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Ex 2: Regional Valuation

12M Forward PE (x)
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Ex 5: Tactical Portfolio (Start at 100)
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Ex 3: EPS Growth 2021-23F
(%) =EU Tech US Tech CHTech = Europe
60 -
49.7
50 A
40 |
20 81 280
20.8
20 1 135 13.
0 ._,
(1.2)
(10) -
2021F 2022F 2023F

Source: Bloomberg

Ex 4: 12M Forward PE Cheaper Than Peer

12 MONTH FORWARD P/E: CHEAPER EUROPEAN TECH EXAMPLES

Communication

Platforms

IT Services

i Y
w

Infineon
30x

Sinch
83x

CapGemini
18x

]

Nvidia
38x

Twilio
9,232x

Accenture
30x

Source: AMC, as of 31Dec 20

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 9 Sep 21
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Ex 6: Alpha Inefficiencies Opportunity

Alpha inefficiencies opportunity in European Tech

Tomaluniskn Alpha Tuaalaruniiius:@nsnw TaglawruAunauInAlulagov
gisU FudeeUuilianuoulndinsrHasaunauagiudadounainandudun

Analyst coverage of largest Technology stocks by region

80 = North America N Eurcpe = Asia ex-Japan
~——Linear (North America) = Linear (Europe) = Linear (Asia ex-Japan)
L = == -
1 .
s " & . n
40 -?I .. | | - "] L | ] [ ]

Number of Analysts covering stock
8 g

]

1 & 11 18 21 26 31 36 41 46 51 56 €1 e 71 76 B1 8 91 96
Company size by rank (1 = largest, 100 = smallest)

Source: J. P Morgan Asset Management, Bioomberg. Data as of 20 April 2020. Stock universe defined &s all stocks in MSCI ACWI IMI Information Technology Net Total Retum USD indes, Stocks were
fibered by regian by top 100 by market cap in USD
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@KTAM 13 AU JPMorgan (3oya ru 5uf 20 10.9. 63)

Source: AMC
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Ex 7 Fiscal Stimulus

€1.8 tn fiscal stimulus - commitment to the twin transitions

G29VNUMNUIASNISNS:GUIASYINvglsUTuS:9:919 YaAInda 1.8 Auaugls
(Fusouiivinsunis NextGenerationEU 2uidun31 7.5 ldAUAUYTs) naaviAiubiv
AULITUZaIN3UgTsUTUNsLUve AvaudAidud na: AvaAuGIaoa

NextGenerationEU

#EUGreenDeal Stimulus (EUR bn)
breakdown

n31 30% 2ovovidu 1.8 AuAugls Recovery & Resilience Facility 6725

ulumstésaiiioSuliofiudoym

ReactEU 475
misiVABUIUATNWANWoINIA
Horizon Europe 5.0
#DigitalEV Invest EU 5.6
. o+ % _ Rural Devel t 7.5
Tunda:unasmsns:duia:iludinsugie gral Bevelopmen
w:dovDmstésivodviion 20% ilie Just Transition Funds 100
AduayumsiJagunlavddunudiooa RescEUR 1.9
Total 750

1 Souce: J P Morgan Asset Wanagement, Eurcpean Commission
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“wansdduviuluada/wanisiUSsuiigueanisauluviuRifusdoviuwaainun
DiaifuAvdudutiveanisditunulueuina”

@KTAM 14 Ai: JPMorgan (30a ru 5UR 20 1L.9. 63)
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Power up Recharge & refuel Modernise Reskill & upskill
Clean tech Sustainable transport Digitalisation Education & training
& renewables & charging stations of public administration to support digital skills

= [ at

mim |1 DOEO
Renovate Connect Scale-up
Energy efficiency Roll-out of rapid Data cloud copacities
of buildings broadband services & sustainable processors

Source: Bloomberg
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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 - 2.3 0.0 -
T-TSB Buy 01/01/2019 - 3.3 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 - (6.8) 0.4) -
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 - 34.2 0.7) -
T-Multincome Hold 06/10/2019 - (11.8) 0.7) -
Principal iBalanced-R Hold 07/24/2019 - 0.9) (0.5) -
KT-Ashares-A Buy 10/20/2020 - 133 0.9) -
MATech-D Hold 02/17/2021 - (7.1) (1.4) -
KT-China-A Buy 06/09/2021 - 6.4) (2.9 -
Principal JEQ Hold 06/16/2021 - 6.6 0.8 -
K-USA-A(A) Hold 06/30/2021 - 0.9 0.4) -
KT-FINANCE Buy 08/11/2021 - (1.8) 0.0 -
K-VIETNAM (3rd) Buy 08/25/2021 - 14 (0.0) -
TMB-ES-STARTECH Buy 09/01/2021 - 1.8) 0.0 -
K-INDIA (Closed) 04/13/2020 07/13/2020 - - 16.9

KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 - - 21.6

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 - - 5.4

TMBCOF (Closed) 05/27/2020 10/28/2020 - - 21.6

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 (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 - - 10.2

TMBINDAE (Closed) 08/18/2021 09/08/2021 - - 4.9

Asset Fund

LHTPROP Buy 01/30/2019 - (13.4) (2.2) -
T-PropinfraFlex Buy 07/03/2019 - (22.5) 1.3) -
LHPROP-I Buy 02/10/2021 - 2.0 (2.2) -
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% -1.6% 2.0% 13.4% 3.00
130 Quality 0.2% 0.2% 6.0%  22.0% 1.00
125 Dynamic 0.7% 2.7% 10.1% 29.0% 1.00
120 Target 1.1% 2.6% 8.3% 27.0% 1.00
115 SET TRI -0.8% 1.5% 6.0% 15.5%
110 Relative To SET TRI
105 Model 1W 3M 6M YTD
100 Sustain 0.6% -3.0% -4.0% -2.1%
95 1 Quality 1.0% -1.3% 0.0% 6.5%
90 T T T T Dynamic 1.4% 1.2% 4.2% 13.5%
Dec-20 Feb-21 Mar-21 May-21 Jun-21  Aug-21
Target 1.8% 1.1% 2.3% 11.4%

Source: Thanachart

Source: Thanachart, *Note: 8uaLUNAABLLNY Lﬁmﬁnuﬁunamuﬁuﬁﬂm

Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 40.3 31.7 12.6 EPS Growth (%) 57.9 36.8 19.0
PE (x) 23.9 16.3 13.9 PE (x) 29.1 20.0 16.4
EV/EBITDA (x) 13.7 11.2 9.7 EV/EBITDA (x) 155 12.5 10.4
P/BV (x) 4.8 4.2 3.8 P/BV (x) 6.6 5.8 5.1
Div yield (%) 4.4 5.1 5.7 Div yield (%) 3.4 4.1 4.8
ROE (%) 19.4 21.9 23.0 ROE (%) 24.5 26.8 28.7
Portfolio Weight (%) Portfolio Turnover 302.1% Portfolio Weight (%) Portfolio Turnover 440.4%
Equity (%) 79% | % Buy 178.4% Equity (%) 77% | % Buy 251.7%
Cash (%) 21% | % Sell -123.8% Cash (%) 23% | % Sell -188.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 54.7 63.1 30.5 EPS Growth (%) 48.5 64.8 30.8
PE (x) 35.6 21.1 16.4 PE () 375 22.4 17.4
EV/EBITDA (x) 18.7 13.6 10.9 EV/EBITDA (x) 19.9 14.8 11.8
P/BV (x) 6.7 5.8 5.1 P/BV (x) 7.1 6.1 5.3
Div yield (%) 2.3 3.1 4.4 Div yield (%) 1.9 2.6 41
ROE (%) 22.8 26.4 30.0 ROE (%) 23.7 27.4 30.7
Portfolio Weight (%) Portfolio Turnover 638.3% Portfolio Weight (%) Portfolio Turnover 527.8%
Equity (%) 86% | % Buy 352.2% Equity (%) 81% | % Buy 290.0%
Cash (%) 14% | % Sell -286.2% Cash (%) 19% | % Sell -237.8%

Source: Thanachart estimates
msmmm "Key Ratio” 21155 “Weighted Average” 31N Ratio

Note:

Note:

LLR“’%’W\%T’]RJ‘V]% N EJWH:L‘MW ﬂiﬂﬁd‘ﬂu

%Buy L8 %Sell mmmmuunmmaaﬂmm@u

Source: Thanachart estimates
Note:  As of 13 Sep 2021
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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

KFTHAISM * k 14.4 43.6 1.2 15.2 51.0 1.1 7.7) (7.9) (29.2) 18.3 2.3 1.8
TLMSEQ %k ok ok 15.9 42.8 4.6 15.0 62.6 17.2 17.6 10.6 (23.5) 16.0 3.0 2.4
M-MIDSMALL-D 1. 2.8.8.8.9 15.4 42.5 2.1 13.9 56.4 16.8 17.7 5.6 (24.6) 241 1.8 2.1
KTMSEQ Yk ok ok 17.0 37.7 2.2 12.2 54.1 18.6 23.9 11.7 (29.7) 12.3 315 1.9
KFDYNAMIC Kok 38.3 335 33 101 405 (0.9 (11.2) (7.0) (17.3) 21.3 1.6 2.3
ASP-SME %k Kk kk 16.9 31.3 1.0 14.3 42.3 17.6 20.6 15.2 (20.0) 10.0 3.6 2.7
KKP SM CAP 28,884 17.0 30.8 1.4 10.4 53.7 9.9 12.0 6.8 (22.5) 15.9 2.8 2.0
K-MIDSMALL %k ok ok 17.4 30.7 1.5 11.0 42.7 3.8 (2.5) 1.8 (21.8) 15.0 2.4 2.1
TSF-A 1. 2.8.8.8.9 83.5 30.6 6.0 6.3 55.1 19.6 18.3 16.1 (2.6) 20.0 2.2 1.9
M-FOCUS n.a. 14.4 30.6 3.0 6.4 39.6 na na na na 21.4 15 1.8
UTSME Kok 17.7 28.7  (0.1) 8.7 50.0 2.9 (2.4 05  (20.1) 16.4 2.6 1.9
T-SM CAP *okk 15.9 280 (42) 108 389 7.1 6.5 39 (212 14.9 2.2 2.4
M-Active %k Kk k 19.1 27.9 25 5.6 43.6 na na na na 23.6 15 na
UTSME-LTF %k k 11.9 27.7 (0.3) 8.3 48.7 3.1 (0.2) 0.2 (21.3) 16.1 2.6 1.9
TISCOMS-A % %k ok 21.3 26.8 (1.0) 4.7 37.0 10.3 14.1 6.6 (23.6) 17.2 1.9
TMSLTF-B Yk ok ok 17.1 25.3 0.4 5.7 33.7 11.2 14.0 9.3 (20.4) 14.7 2.1 na
I-SEQS-IA n.a. 12.2 25.0 (0.0) 11.7 na na na na na na na na
LHSMARTLTF-D % ok ok k 12.8 24.8 1.6 6.6 36.3 5.5 2.7) 4.2 (10.5) 17.8 18 na
KT-mai * %k k 11.1 241 (3.5) 4.3 255 8.5 21.9 (5.3) (26.1) 15.1 1.8 3.3
LHACTLTF-A 2. 8. 8. 2.8 ¢ 13.0 24.0 2.9 7.5 36.6 4.2 (4.1) 5.0 (10.8) 17.3 1.9 na
LHGROWTH-D %k ok kok 10.0 23.8 2.8 7.4 36.3 5.7 (3.8) 5.0 (11.3) 17.2 1.9 na
K-MVEQ *hKk 10.6 23.6 4.9 155 221 (0.9) (18.0) 2.7 (11.3) 16.1 1.3 1.4
KMVLTF-A(A) n.a. 10.5 22.8 4.4 14.6 21.6 na na na na 16.3 1.2 na
SCBMSEP Kok 16.6 25 (22 3.9 30.1 3.8 0.8 57  (25.) 16.9 1.6 na
PRINCIPAL DEF * %k k 12.0 22.4 (0.4) 4.4 29.1 0.4 (11.1) 1.7 (15.6) 17.9 15 na
1st Quartile Average 22.8 0.8 5.5 33.3 3.7 (3.7) 38  (15.9) 18.7 1.6 1.9
2nd Quartile Average 147  (0.1) 22 231 (16) (109) 1.9  (11.8) 19.7 1.1 1.6
3rd Quartile Average 11.9 (0.8) 0.2 22.0 (1.1) (10.0) 31 (10.4) 217 1.0 1.8
4th Quartile Average 7.9 (12) (5 157 (35 (11.9) 21 (9.9) 21.4 07 21

Source: Morning Star, Bloomberg As of 13 Sep 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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g Tsdlaw maTulad 8036 Mud

KT-EUROTECH-A" ﬂiﬁnul ﬂLﬂLL:ﬂN %ll LU LNALWALA Y B8AIG NHA NA

(ﬁ%ﬂﬁzﬁuﬂaﬂ'\) o

» anaaulevesiumaluladylsy: 1. fdnsnwidulags lay Consensus analull 2021-22F Anlsvasiwmaluladylsy

107l 13.5% uaz +13% awian (Runaluladansy +8.9% uaz 10.5% Wiy, §1373 o 14 n..21) 2. flamaluniam

Alpha 9naaaRudi lifilszansnin 3. maluszozgroni dnasmuunssiuenalonduaaniniudy reopen ivaluasmulu

wunaluladfifdnonmdulagdduszozen 4. ldSuusaiuagpuaninasnanssdweaTsaiazozen ya 1.8 sudiugls

" 9aAuPa9 JPM Europe Dynamic Technologies (nasnuwan): 1.awmuusunmaluladglsdluvaistn a1il (a)

Sustainability: Biofuel, EVs & Charging, Wind & Solar power (b) Digitalization: Big data, E-commerce, Vldeo gaming (c)

Sustainable & Digital enablers:5G, IT consulting, Semiconductors & Foundry Wuan 2. Na@lammumawauﬂm 3dq
+24.3%¢ail (MSCI Europe IM IT 10/40 +18.1%¢al, m 31 ®.9.21)

Fund Information: Performance:
JTAVANNLEES 6 (%) Fund Category
BUAINHBIWA 1,000 LN 3 Months - -
FUZINTURRAIVL AR T+5 6 Months - -
Hedging Policy GEHIPS 1 Year - -
ANALBYBINDINUHAN EUR 3 Years - -
algap2n 1.5% 5 Years - -
1 Y
m‘lﬁmﬂmaan -

1 ~ A a [
ﬂ'lﬁi‘i&lL%HNﬂLiHﬂLﬂﬂ’\nﬂﬂa\‘Wj‘% N.A.

*immﬁgad%ﬁmtiﬁ, ;&“amumsﬁnmﬁaga‘lwﬁfaﬁa%mm raudafulaninu data as of 10 Sep 21, Category: N.A.

wlauranIsasnulas gl

Luuaaﬂulu%uaUaowumaonadﬂu JPMorgan Funds -Europe Dynamic Technologies Fund (ﬂa\‘l‘l’lu‘vxaﬂ) Weodnadden Tusiie
WiIBAINY (share class) “ 1uaﬂal,auﬂi Taowdnluseuindlitasninovas so VOIYRANTHERUFNT

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

(%) = Master Fund Benchmark ASML

45 1 41.8 10%

40 - 38.3 SAP
7%
35 A 31.4

30 A 26.9 28.1 Adyen
7%
25 A

20 - Nokia

15
10 - Others o

65% Capgemini
5 5%

2019 2020 YTD

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

namm‘?]mﬁl,guﬁ Savials9 Star50 Chinese A

Technology

TMB-ES-STARTECH:

»  aonulu KraneShares SSE STAR 50 ETF (KSTR) $9: 1) a4nuuuL passive 5367 SSE STAR 50 2) fufiasnugnae
INBEIUNIEAN% SSE Star Market 9nnawinuInin “Nasdaq wesdwilsznausiouiuniidanonwidulagouazidu
LENVBIWIANTTY LT Al, Cloud & Big Data, Biomedicine, New Energy, Environmental Protection, New Materials Llwe

" aalaSULSIERUARWINNIFTUIAIU: 1) Five Year Plan atiufl 14 ﬁ&iaw‘”@umﬂswmﬂﬂ”ﬁﬂm"'@msiu waztiumsNann
maLaaiumwuLﬂﬂIuIaﬂ 2) 1uaﬂwunauwi§u1aauuauuwﬂ1uwamauLmuﬂmmummm@ 1% 1% Five Year Plan a1y
#i 13 (2016-20) fifim3vanUMK Healthy China 2030 %uﬂa&lﬁ‘ﬂﬂ’]Wlu'ﬂu IAHaABUWNYK +111% (CSI300 +55%)

Fund Information: Performance:

sTAUANNEDS 6 (%) Fund Category
l,?mammfmi"l 111N 3 Months -4.9 9.2
IZAZIIATUISWANVIY A T+4 6 Months - -
Hedging Policy CRHORHITIS 1 Year - -
aqalfm?;l.ﬁuamu us$ 3 Years - -
a1z aan 1.00%"* 5 Years - -

1 v
a1 lgv1gia8n -

1 { & '
A5 IINHENNTENLALIINNDING 1.25%@¢ad*
*swmﬁgaﬁhl,ﬁmtﬁa, Qamumiﬁnmiaga’lwﬁa5@%’51%% ﬁauﬁ’mﬁulmamu

data as of 10 Sep 21, Category: Greater China Equity

wlauranIsasnwlagdssil

nasnuazLiuaINulunILAINUYEININK KraneShares SSE STAR market 50 index ETF ‘Luam’m’miﬂmaaﬂlmauﬂumﬂ iéin
ninSesas 80

Master Fund ’s Portfolio: Master Fund ’s Performance:

Others
16%

Semiconductors

25%

Beijing Beijing
Kingso-A Roboro-A
8% %

Shenzhen
Trans-A

Technology 7%
hardware
% Montage
Techno-A
6%
Household Others (
7% 57% China
Resource-A
Software 6%
Health care 15% Raytron
7% Techno-A
ic 5%
Electrical Amlogic 270

Electronic

0
9% 14%

Sources: Bloomberg, Morningstar, AMC

Shanghai Inc-A
4%
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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 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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