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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
TMBINDAE 2.5 TMBINDAE 2.5
K-USA-A(A) 5.0 K-USA-A(A) 5.0
KT-Finance 5.0 KT-Finance 5.0
LHPROP-I 10.0 LHPROP-I 10.0
SCBIHealth(A) 5.0 SCBIHealth(A) 5.0
K-Vietnam 5.0 K-Vietnam 5.0

TMB-ES-STARTECH 5.0
T-Cash 225 T-Cash 17.5

Source: TNS
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Ex 2: New Cases (US)

Daily New Cases

Cases per Day
Data as of 0:00 GMT+0

Novel Coronavirus Daily Cases

® Daily Cases

Source: Worldometers

Ex 5: Tactical Portfolio (Start at 100)

(%)
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90
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Ex 3: Active Cases (US)

Active Cases

(Number of Infected People)

Total Coronavirus Currently Infected

= Currently Infected

Source: Worldometers

Ex 4: Star 50 Index and Estimate EPS

(Index) Star50 (LHS) Est EPS (RHS) (BY)
1,650 - - 21.2
L 21.1
1,600 -
L 21.0
1,550 A L 20.9
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1,450 - L 20.6
L 205
1,400 -
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1,350 A—————————T—————— 20.3
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Source: Bloomberg

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 26 Aug 21
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Ex 6: Reuters Poll

Reuters Poll: U.S. Federal Reserve monetary policy outlook

When will the Fed announce the taper?
® Jackson Hole conference  m September meeting  © Later

When will the Fed begin actual tapering?
u Q42021 Q12022 mQ2 2022 Q32022 Q42022

Which of these pose the biggest risk to the U.S. economy this year?

m Highinflation High unemployment B Unexpected slowdown in the U.S. economy m Other

16%

How concerned are you about rising inflation in the U.S.7

B Concerned H Not concerned

Poll conducted: June 4-10, 2021. 50 economists responded
Source: Reuters Polls
Richa Rebello | REUTERS GRAPHICS

Source: Reuters poll
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Ex 7: STAR Market Has Been Called the “Nasdaq of China”, and May Follow a Similar Growth Trajectory
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NYSE NASDAQ UDVaHSgaIISM

B vear1971 W Year 2021

Year of Establish
NYSE: 1792, Nasdaq:1971

Source: KraneShares (as of Mar 2021)

ua=asudus:inAdUlAD Star Market

asursulnalulaguovlHu.....
mMavgndumuav a:dlomaasronacouunulaaliuw NASDAQ

RDWISM
—
yaAiaalasu Shanghai Stock Exchange ua: Star Market su Ua3Uu
3
23
15

08

01

0
Shanghai Stock Exchange (Mainland)

Year of Establish
Shanghai Stock Exchange (Mainland): 1990, Star Market: 2019

Source: KraneShares (as of Mar 2021)

Source: AMC
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Ex 8: STAR Market Primarily Supports High-Tech Infrastructure and Strategic Emerging Industries

Source: KraneShares

ssAv{u STAR Index
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Source: Reuters poll

Ex 9: Companies Listed on the STAR Market Help Advance China’s National Strategy Development Goal

) ua:mlu..Aovavnu TMB-ES-STARTECH aaudlil!
Govavnu TMB-ES-STARTECH fiu TMBAM EASTSPRING

5G &tyryiru 5G ASDUAQUIDUSINASUMETU 2025 @mlogic @ ESPRESSIF
Artificial Intelligence a$ 20 waaduayulnuanus:audmus:natul 2023 ”,‘Q'C’JEEQE ArcSoft

aso Data Center tusUuuucihoa wu Big Data Center, Super Data DB AP C

Center ua: Edge Computing Data Center metul 2025 2 ll.v UCLOUD
as1 3-5 Internet of Thing Platform (Wausen31 1 SUUSENIWLIHD A o~
Industrial Internet g .©. J ‘ﬂ/yjl

Big Data Centers

msiBaudalanaddanadu N
Intercity High Speed Rails & Rail | a$10s:uus19UINN31 4,000 Alawasmetud 2020 (FoAsordodu CRSC
Transportation s:uumsyudouuu High Speed)

Electric Vehicle Charging & Battery ~ a$10u1nn31 36,000 amduuaiaassiéasnsudwinmetut 2025 | RALITEL { SERHE

RONBAY TECHNOLOGY

Source: KraneShares 16 Apr 2021

Source: Reuters poll
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Ex 10: Satellite Recommendation

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

Previous Week (%

Fixed Income

T-Cash Buy 01/01/2019 - 2.3 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 - (7.3) 1.9 -
SCBSE (Closed) 01/01/2019 03/31/2021 - - 5.2

SCBSE (2nd) (Closed) 10/30/2019 03/31/2021 - - (4.0)
T-FinanceTH (1st) (Closed) 02/10/2021 03/10/2021 s s 52

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

TGoldBullion-H (1st) Hold 01/09/2019 - 33.9 0.4 -
T-Multiincome Hold 06/10/2019 - (11.6) 0.8 -
Principal iBalanced-R Hold 07/24/2019 - 1.2) 04 -
KT-Ashares-A Buy 10/20/2020 - 12.4 (15) -
MATech-D Hold 02/17/2021 - (11.0) 1.8 -
KT-China-A Buy 06/09/2021 - (8.8) 1.6 -
Principal JEQ Buy 06/16/2021 - (1.6) (0.1) -
K-USA-A(A) Hold 06/30/2021 - 11 2.7 -
KT-FINANCE Buy 08/11/2021 - (1.23) 1.04 -
TMBINDAE Buy 08/18/2021 - (0.74) 0.52 -
K-VIETNAM (3rd) Buy 08/25/2021 - (0.25) na. -
K-INDIA (Closed) 04/13/2020 07/13/2020 = o 16.9

KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 5 o 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 (1st) (Closed) 07/22/2020 09/23/2020 & S 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 & S 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 (2nd) (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 - - 11

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 - (12.2) 0.9 -
T-PropinfraFlex Buy 07/03/2019 - (22.2) 14 -
LHPROP-I Buy 02/10/2021 - 35 0.9 -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - (0.5)
KT-Property (Closed) 01/27/2021 03/03/2021 = o 18

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

SET USudiuusenatitas man%’nﬂm‘i’sn’mmnn’mﬂﬂLﬁaa‘lman"i’mn'j'm'm ag19l3nG 13ua93 SET ﬂ%’uﬁ’sﬁumt%’a
vl nan 100 30 1%5"‘8“!,1"2]0 2 dlanss fatin umswmaomn uazHILAn upside nszAUTIT ualdanfiez “s8” SET
dadn newvzdaia '[msmm%lﬂwn% reopen LATHRND 69 laggard WazAARIS sector rotation sﬁaam%u‘lwﬁ%nau
laggard NAUNN outperform w3zaiz 1 1HaWIIHRT muumwunaowu‘luﬂmuu aayalutwumumntmumnun fiszeu 70-
80% S MIUNANDUUNWIDIUNWNITAING ZEAL Wuasudguil azm 13.6%-27.3% WAL SET TRI 71 15.3% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model W 3M 6M YTD_Quartilex
135 - Target SET TRI Sustain 15% -11%  43% 13.6% -3.00
130 - Quality 12%  -1.1% 51% 20.2% 2.00
125 - Dynamic 1.5% 2.3% 85%  27.3% 1.00
120 - Target 0.1% 0.9% 6.8%  25.4% 1.00
115 - SET TRI 3.5% 1.5% 7.9%  15.3%
110 A Relative To SET TRI
105 - Model 1w 3M 6M YTD
100 1 Sustain -1.9%  -2.6%  -3.5% -1.7%

95 1 Quality 23% 2.6% -2.8% 4.9%

90 ' ' ' ; Dynamic 19%  0.8%  06%  12.0%

Dec-20 Feb 21 Mar-21 May-21 Jun-21  Aug-21

Target 34% -06% -1.1%  10.1%

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Source: Thanachart, *Note: 8uaLUNAABLLNY Lﬁmﬁﬁur‘i‘unamuﬁuﬁu‘lm

Ex 1.4: Quality & Quality+

Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 44.3 30.5 13.3 EPS Growth (%) 57.3 36.9 20.3
PE (x) 23.4 16.1 13.7 PE (x) 30.2 20.8 17.0
EV/EBITDA (x) 135 111 9.6 EV/EBITDA (x) 15.5 12.7 10.5
P/BV (x) 4.5 4.1 3.7 P/BV (x) 6.3 5.6 4.9
Div yield (%) 4.6 5.2 6.0 Div yield (%) 3.3 4.0 4.7
ROE (%) 18.9 214 22.7 ROE (%) 23.4 25.6 27.8
Portfolio Weight (%) Portfolio Turnover 286.3% Portfolio Weight (%) Portfolio Turnover 424.3%
Equity (%) 68% | % Buy 164.3% Equity (%) 75% | % Buy 242.4%
Cash (%) 32% | % Sell -122.0% Cash (%) 25% | % 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 (%) 50.1 66.8 31.6 EPS Growth (%) 48.0 76.0 33.7
PE (x) 36.8 21.4 16.7 PE (x) 39.1 21.6 16.7
EV/EBITDA (X) 18.4 13.5 10.9 EV/EBITDA (X) 19.2 13.8 11.0
P/BV (X) 6.1 5.4 4.8 P/BV (X) 6.7 5.8 5.1
Div yield (%) 2.3 2.9 4.4 Div yield (%) 1.8 2.6 45
ROE (%) 21.2 24.7 28.5 ROE (%) 23.4 27.2 30.9
Portfolio Weight (%) Portfolio Turnover 611.3% Portfolio Weight (%) Portfolio Turnover 508.4%
Equity (%) 77% | % Buy 332.4% Equity (%) 58% | % Buy 271.0%
Cash (%) 23% | % Sell -279.0% Cash (%) 42% | % Sell -237.4%

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 21855 - ‘Weighted Average” 311 Ratio

RS %’m%ﬂﬂd‘ﬂ% swwuluwammwu
Note:  %Buy L8z %Sell mmmmuunmmamunmu

Source: Thanachart estimates
Note:  As of 30 Aug 2021
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o Source: Morningstar

PRINCIPAL JEQ: nasnwilanndina laulwid aa3a * % K

" T.Rowe Price Japanese Equity (naanwné’n) fnaswiiauarianasanane: fonanouunwadngounas 10 7 13%
gad °um“n Topix +9.4%¢iad) (4 31 1.8.21), aoudid 2011-2020 nasnunaNTNanauLNBANI Toplx 9 lu 10 O, uSwslaw
Ciganer figuanamu daud 1 2013 fpdszrunaniaamuennt 21 1, fvamuieglulafior wensdrdstoysdedn
G99 onslndsa

" gladnisasnuvasnasnunan: wenainw 60-100 vSunlaslddnaindaadudinauwalngidn 31 universe Panuanin
1,200 USHN Immmaﬁﬁsﬂw WGulaatnasitu fmuuaﬂﬂ%ﬂuwna%uvlmslm”ﬂ sena-eBinlelamlannn o Seuules
#n99- idamnaluszaufidniiinsaniu

Fund Information: Performance:
JTAVANNLEE 6 (%) Fund Category
v 13
LWRINWHAWG 1,000 LN 3 Months 1.7 0.8
SLYLLIAITULIRAIVIY A T+5 6 Months 35 0.3
Hedging Policy GEHIE 1 Year 15.6 19.9
analinVaINaINUUan JPY 3 Years 8.0 5.2
a1 lanaan 1.5% 5 Years 9.1 8.8
1 U
a1 ldInawaan —
1 a A a [ '
ANSIINLHSANIINLALIINNDING 2.1% ¢l
*swmﬁgamtﬁuuﬁ’a, Qamumiﬁmsﬁagaluﬂﬁﬁa%mw raudadulaninu, data as of 27 Aug 21, Category: Japan Equity

PRINCIPAL JEQ Lﬂﬁwﬂamwﬁn AILA §.0.18

wlauran1sasnulas gl

amuslumauvlmmmﬂm‘ﬂwuadﬂammmmoﬂswmmwmnaa‘nummﬂa T. Rowe Price Funds SICAV Japanese Equity Fund
(ﬂaﬂﬂ%ﬁﬂﬂ) “H%@]VS%’JHGGY}% (Share Class) | (JPY)I@]ﬂLaaﬂluiauﬁumﬂuuaﬂm'ﬁaan 80 maauammwyauaﬂwaaﬂamu

Master Fund ’s Performance: Master Fund ’s Top Holding:

(%) miaster Fund TOPIX Met
30 - 28 28

25
20
15
10

Keyence Hoshizaki Suzuki
5% 4% motor
4%

Softbank
group
4%

FANUC
4%
Mitsubishi

electric
4%

am @ { Others
(15) - o tlo 75%
— [t} [an] =T L [lw] - [un] o o]
= = = = = = = = = =
[ [t [t [nat] [nal] [l [ [ [ (]

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 21

P o o = o v N 4 v o ] o A
msamuwmvmaw gﬁdﬂ%ﬁ?iﬂﬂﬂ?”ﬂazyﬂ?%ﬁudﬂa?fﬁ?%?ﬁ&‘ﬂ')éli'] naummmau?am?gu
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TMB-ES-STARTECH:
Technology

KannSwesusa

Thanachart Securities

Source: Morningstar

= 6

namm’?]onﬁmmu aana19 Star50 Chinese

N.A.

»  sonulu KraneShares SSE STAR 50 ETF (KSTR) ©9: 1) a4nulUL passive 59617 SSE STAR 50 2) #ufiasnugnae
IpEUNTZANL SSE Star Market Sagnuwiwmwindn “Nasdaq vasdwidszneudasuiunafdnanmwidvlagauaziiu
LENVBIWIANTTY LT Al, Cloud & Big Data, Biomedicine, New Energy, Environmental Protection, New Materials udw

" e lAsUNSIERUERKIINSTUNATN: 1) Five Year Plan atiufi 14 filanamlsninadiouionssn waziunmsion
dnasludrunalulad 2) luedarunguiissunamivauwinlinaaeuunuilaaiduniiaaa 1w 1u Five Year Plan aifu
i 13 (2016-20) fiim3nanUNL Healthy China 2030 dundugunwludu liuanauunu +111% (CSI300 +55%)

Fund Information: Performance:

SLAVANNLTE 6 (%) Fund Category
BUAIN AW 111N 3 Months - -

STUTIAITUNWAIVIL A T+4 6 Months - -

Hedging Policy ANQRLNTED 1 Year - -

analuiinamm Uss 3 Years - -
1 v U

alafaau2n 1.00%* 5 Years - -
1 v

alaanau1aan -

Gi’]ﬁii&uﬁﬁl&lﬁﬁﬂﬂlﬁﬂ%’mﬂadn% 1.25%*

*TJEJI]’]?;HG?]I’]LWQNLL&”J

wlauign1sasnwlag gl

data as of 27 Aug 21, Category: Greater China Equity

nadnuIzLiuaINUlunIILAINUYEINEINK KraneShares SSE STAR market 50 index ETF ludanaiulanadsluseudindlud

niNsasas 80

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Others
16%

Semiconductors
25%
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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,
itis 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 BUY's 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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