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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
TMB-ES-STARTECH 7.5 TMB-ES-STARTECH 7.5
PRINCIPAL JEQ 15.0 PRINCIPAL JEQ 15.0
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
KT-EUROTECH-A 2.5 KT-EUROTECH-A 2.5
T-Cash 20.0 T-Cash 20.0
Source: TNS
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Ex 2: PBoC Stress Test - NPL Ratio

Results for 30 large and medium-sized banks

@ Mild stressscenario @ Moderate stress scenario @) Severe stress scenario
10

9

8

NPL ratio (%)
A

IS

Sources: Fitch Ratings, PBoC

Note: ~ The PBoC’s mild stress uses real GDP growth at 7.3% in 21 (22:
4.8%; 23: 4.1%) below Fitch’s forecasts of 8.4% in 21 (22: 5.5%; 23: 5.3%),
There were CNY8.8 trillion NPLs resolved in 17—20 (CNY3.0 trillion in 20),
exceeding the combined total for the previous 12 years

Ex 5 MSCI China Historical Drawdown
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Ex 3: China's Shadow Financing

hannel business (LHS) @ Trust companies' channel business (LHS)
s on non-bank financial institutions (LHS) @@ P2P credit (LHS)
Shadow financing as % of nominal GDP (RHS)

Source: Bloomberg

Note:  A: Economic concern-Fed hike-CNY devalue, B: Trade war-
economic slowdown, C: Covid crisis, D: Regulation concern

Ex 6: Three Red Lines for Real Estate Sector

The three red lines

1. Liability-to-asset ratio (excluding advance receipts) of less than 70%
2. Net gearing ratio of less than 100%

3. Cash-to-short-term debt ratio of more than 1x
If the developers fail to meet one, two, or all of the "three red lines’, regulators wo

To simplify the implications of the policies, China’s authorities created a color code

Number of red Allowable annual

Color code o5 breached  growth in debt
Green 0 Lz
Yellow 1 s

Red 3 L
Source: UBS
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Sources: Fitch Ratings, PBoC
Ex 4: Regional NPL Ratio
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Source: CEIC

Ex 7: Evergrande “3333 HK” and Peer (1)

(US$ bn) u Mkt Cap Sep 20 Mkt Cap Aug 31
250 -

200 A

1109 960 688 6098 2007 1918 6666 3333
HK HK HK HK HK HK HK HK

Source: Bloomberg
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Ex 8: Evergrande “3333 HK” and Peer (2)

(US$ bn) = Debt Equity
350 -

300 A
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50 .]
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1109 960 688 6098 2007 1918 6666 3333
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Source: Bloomberg

Ex 9: Tactical Portfolio (Start at 100)

(%)
120 -

115 A
110 A
105 A
100

95 A

90
Aug/20 Oct/20 Dec/20 Feb/21 Apr/21 Jun/21 Aug/21

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 16 Sep 21
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13.4% (Ex1.2)
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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 - - 05

K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0

Thai Equity

T-LowBeta Hold 01/01/2019 - (5.7) 0.9 -
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 - - 5.2

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

TGoldBullion-H (1st) Hold 01/09/2019 - 31.7 13) -
T-Multiincome Hold 06/10/2019 - (11.6) 0.0 -
Principal iBalanced-R Hold 07/24/2019 - 1.2) 0.1) -
KT-Ashares-A Hold 10/20/2020 - 11.0 (2.8) -
MATech-D Hold 02/17/2021 - (8.3) (1.8) -
KT-China-A Hold 06/09/2021 - (11.4) 4.2) -
Principal JEQ Hold 06/16/2021 - 71 (0.5) -
K-USA-A(A) Hold 06/30/2021 - (1.0) 11 -
KT-FINANCE Buy 08/11/2021 - 1.9) 0.1 -
K-VIETNAM (3rd) Buy 08/25/2021 - 4.3 2.0 -
TMB-ES-STARTECH Buy 09/01/2021 - (5.4) (25) -
K-INDIA (Closed) 04/13/2020 07/13/2020 = = 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 5 o 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 o o 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 = o 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 = o (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 - (14.1) 0.8) -
T-PropinfraFlex Buy 07/03/2019 - (23.4) (0.6) -
LHPROP-| Buy 02/10/2021 - 12 (0.8) -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 1.3)
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
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u1wunaawu1us~ﬂnﬂaa 80-95% @aly Tﬂm%‘lﬂﬁﬂaﬂ"{lﬁﬂ’ﬁ “taaﬂﬁ%” Nmnnuminanmmuwunau reopen LAEND
Snass SMIVHANDUUNBYBILHBNIIAIN® ZEAL Wuasuagud azm 12.7%-27.8% sfiwufu SET TRI 71 13.4% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model W 3M 6M YTD_Quartile
135 - Target SET TRI Sustain -0.6% -2.1% 2.1% 12.7% 3.00
130 4 NJ,/-\IA Quality 0.2% -0.3% 6.7%  22.3% 1.00
125 | \/”/\/\ s s P Dynamic ~ -1.0%  1.2%  8.4%  27.8% 1.00
120 f Target -1.1% 0.5% 7.0%  25.6% 1.00
115 SET TRI -1.9% 1.0% 3.7% 13.4%
110 Relative To SET TRI
105 Model 1W 3M 6M YTD
100 Sustain 1.3% -3.1% -1.6% -0.7%
95 1 Quality 21% -1.3% 3.0% 8.9%
90 - ; - Dynamic 09%  02%  4.7%  14.4%
Dec-20 Mar-21 Jun-21 Sep-21
Target 0.8%  -0.5% 3.3% 12.2%
Source: Thanachart Source: Thanachart, *Note: 8uAUNAABLLNY Lfimﬁnuﬁunamusmﬁu"lm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 39.7 58.4 134 EPS Growth (%) 57.4 64.3 19.4
PE (x) 31.2 16.1 135 PE (x) 36.9 19.9 16.2
EV/EBITDA (x) 13.8 11.0 9.5 EV/EBITDA (x) 15.7 12.4 10.2
P/BV (x) 4.9 4.3 3.8 P/BV (x) 6.7 5.8 5.1
Div yield (%) 4.3 5.1 5.8 Div yield (%) 3.2 4.1 4.8
ROE (%) 19.6 22.5 23.7 ROE (%) 24.8 27.5 29.4
Portfolio Weight (%) Portfolio Turnover 320.0% Portfolio Weight (%) Portfolio Turnover 464.8%
Equity (%) 79% | % Buy 189.7% Equity (%) 77% | % Buy 267.1%
Cash (%) 21% | % Sell -130.3% Cash (%) 23% | % Sell -197.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 54.2 87.4 30.9 EPS Growth (%) 49.0 94.0 31.3
PE (x) 42.0 20.9 16.1 PE (x) 45.4 22.1 17.0
EV/EBITDA (x) 18.6 13.3 10.6 EV/EBITDA (x) 19.8 14.4 11.5
P/BV (x) 6.8 5.9 51 P/BV (x) 7.1 6.1 53
Div yield (%) 2.2 3.0 4.5 Div yield (%) 1.8 2.6 4.3
ROE (%) 23.1 27.1 30.6 ROE (%) 24.2 28.0 313
Portfolio Weight (%) Portfolio Turnover 664.4% Portfolio Weight (%) Portfolio Turnover 558.0%
Equity (%) 86% | % Buy 368.4% Equity (%) 81% | % Buy 308.6%
Cash (%) 14% | % Sell -296.0% Cash (%) 19% | % Sell -249.4%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21455 “Weighted Average” 31N Ratio Note:  As of 20 Sep 2021

LR %W%%ﬂﬂx‘i‘ﬂ% N EJ%%I%W 2INRINY

Note:

%Buy ez %Sell mmmmwnmmammsmu
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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

TLMSEQ 28,884 16.6 48.7 8.4 16.1 70.2 17.7 17.6 10.6 (23.5) 16.0 3.0 2.4
M-MIDSMALL-D %k ok kok 15.8 46.3 4.4 135 65.2 17.3 17.7 5.6 (24.6) 241 1.8 2.1
KFTHAISM * Kk 14.6 45.7 1.6 16.7 60.0 0.9 (7.7) (7.9) (29.2) 18.3 2.3 1.8
KTMSEQ Yk ok ok 17.4 41.2 4.7 13.9 60.5 18.5 23.9 11.7 (29.7) 12.3 315 1.9
KFDYNAMIC *k Kk 385 341 3.3 11.4 466  (1.4) (11.2) (7.00 (17.3) 21.3 1.6 2.3
M-FOCUS n.a. 14.6 32.8 4.3 8.1 45.5 na na na na 21.4 15 1.8
K-MIDSMALL 28,884 17.7 32.7 2.2 11.9 47.0 3.6 (2.5) 1.8 (21.8) 15.0 2.4 2.1
ASP-SME %k ok kok 17.1 32.6 2.6 14.9 45.9 17.0 20.6 15.2 (20.0) 10.0 3.6 2.7
KKP SM CAP % %k ok 17.2 323 3.0 9.9 57.0 9.3 12.0 6.8 (22.5) 15.9 2.8 2.0
TSF-A %k kK ok 84.3 31.9 7.5 8.1 58.9 19.5 18.3 16.1 (2.6) 20.0 2.2 1.9
UTSME Kok 18.0 30.8 0.6 109 546 2.7 (2.4 05  (20.1) 16.4 2.6 1.9
M-Active ok ek 19.4 29.9 3.8 73 48.3 55 (7.6) 5.2 (9.6) 23.6 15 3.0
UTSME-LTF * %k k 12.1 29.8 0.4 10.5 53.1 na na na na 16.1 2.6 na
T-SM CAP %k k 16.1 29.4 (3.1) 111 41.1 6.8 6.5 3.9 (21.2) 14.9 2.2 2.4
KT-mai * %k 11.5 28.7 2.0 5.5 295 9.2 21.9 (5.3) (26.1) 15.1 1.8
TISCOMS-A Yk ok ok 21.6 28.4 0.4 4.9 38.9 10.2 14.1 6.6 (23.6) 17.2 1.9 na
TMSLTF-B %k ok ok k 17.4 27.3 2.3 6.5 na na na na na na na na
K-MVEQ Kok 10.9 26.4 6.5 160 300 (0.6) (180) 2.7  (11.3) 16.1 1.3 na
X-SEQS-IA n.a. 12.3 26.0 1.6 9.8 29.9 na na na na 14.2 1.6 na
LHSMARTLTF-D 2. 8. 8. 2.8 ¢ 12.9 25.7 2.4 8.0 40.9 5.1 2.7) 4.2 (10.5) 17.8 1.8 1.3
X-SEQS-RA n.a. 12.2 25.5 1.5 9.5 29.3 na na na na 14.2 1.6 na
KMVLTF-A(A) n.a. 10.7 25.4 6.0 15.1 29.3 na na na na 16.3 1.2 na
X-SEQS-ASSF n.a. 12.1 25.1 1.4 9.3 28.6 na na na na 14.2 1.6 na
LHACTLTF-A % %k ok k 13.1 251 4.0 9.4 39.1 4.0 (4.1) 5.0 (10.8) 17.3 19 na
LHGROWTH-D 28, 8.8. 8.9 10.0 24.9 3.9 9.3 38.9 5.4 (3.8) 5.0 (11.3) 17.2 1.9 na
1st Quartile Average 245 2.2 6.6 36.3 36 (3.3 38  (16.1) 185 1.6 1.9
2nd Quartile Average 15.5 0.8 2.8 260 (16) (107) 21  (11.8) 20.0 1.1 1.6
3rd Quartile Average 12.8 0.2 15 236 (15 (102) 31  (10.4) 21.3 1.0 1.8
4th Quartile Average 8.2 (06) (07) 174  (40) (12.00 19  (10.0) 21.6 0.8 2.0

Source: Morning Star, Bloomberg As of 20 Sep 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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N.A.

=Y

a I- a I— I- =~ ad ¢
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KT-EUROTECH-A: . , @

(Bhaazaunan)

" anaaulavesiumaluladylsy: 1. fdnsnwidulags lag Consensus aalull 2021-22F Anlsvasiwmnaluladylsy
lafl 13.5% uaz +13% awsau (Awnaluladansy +8.9% uaz 10.5% aud6y, #1329 m 14 n.8.21) 2. Glamalumsm
Alpha naaaiui lifidssaninn 3. maluszazdnemin dnasmuuisdinenaluniineanainiudu reopen e luainulu
wwinaluladnidansnwdulagluszezsn 4. l6sUusIgnUsBHIININAININITLAWATHENIIZOEN YA 1.8 Buawgls

" 9alAuuad JPM Europe Dynamic Technologies (nasnuwan): 1.asmuusunimaluladglsllunaisdn a1d (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 Wudn 2. Na@lammumaﬂﬂauma 3dq
+24.3%¢ail (MSCI Europe IM IT 10/40 +18.1%¢ad, m 31 ®.0.21)

Fund Information: Performance:
STAVANNLEE 6 (%) Fund Category
PRaINIBAN 1,000 L1 3 Months - -
FUZINTURNWAIVL AR T+5 6 Months - -
Hedging Policy GEHIPS 1 Year - -
ANANKBDINDINUNAN EUR 3 Years - -
alg9ap2n 1.5% 5 Years - -
1 Ll
m‘lm’mmaan -
' P A a &
ﬂ'lﬁii&lL%HN‘Y]L?HﬂLﬂ‘U’\]'\ﬂﬂﬂ\‘I‘YA% N.A.
*s’mmﬁgamtﬁuuﬁq, ;{aavﬁmmsﬁnm%galuﬂﬁaﬁa%ﬂmm rioudadulaninu, data as of 17 Sep 21, Category: N.A.

LRUOVIURAI IPO AdUe 28 N.21.21

wlauranIsasnulas gl

Luuﬂd‘ﬂuiu%mﬂaowu"uaonadﬂu JPMorgan Funds -Europe Dynamic Technologies Fund (ﬂa\‘muﬁaﬂ) Wednadden lushia
WL (share class) “ 1uaﬂauuﬂk Tonwdslusenvndlitesnifonas so VoIYAANTNERUENT

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

(%) = Master Fund Benchmark ASML
45 - 41.8 10%
40 38.3 SAP
7%

35 A 314

30 - 26.9 28.1 Adyen
0,
»5 | 7%

20 - Nokia
15.8 6%
15

10 Others N
65% Capgemini
5 5%

0 -

2019 2020 YTD

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

TMB-ES-STARTECH:

KannSwesusa

Thanachart Securities

Source: Morningstar

N.A.

=

ani danail39 Star50 Chinese

»  sonulu KraneShares SSE STAR 50 ETF (KSTR) ©9: 1) a4nuluL passive 59617 SSE STAR 50 2) #ufiasnugnae
INBEIUNITAN% SSE Star Market 49nnawiNuIauin “Nasdaq wasdwilsznausiouiuniidanonwidulagouazidu
LENVBIWIANTTY LT Al, Cloud & Big Data, Biomedicine, New Energy, Environmental Protection, New Materials Llwe

" a1 leSULSI AN UARWINNIFTUAIU: 1) Five Year Plan atiufl 14 ﬁ&iow”@umﬂsymﬂﬁaam‘"ﬂﬂsiu WaUMIRIN
maLaaiuﬂwuLﬂﬂIuIaﬂ 2) 1uaﬂwunaumﬁmaauuauuuﬂslwamauLmuﬂmmummm@ 1% 11 Five Year Plan a1y
#i 13 (2016-20) M 3vanUMK Healthy China 2030 ﬁuﬂauamnwwluﬁ]u IAHaABUWNY +111% (CSI300 +55%)

Fund Information: Performance:

SLAVANNLTE 6 (%) Fund Category
PUHAIN KA 117N 3 Months 6.6 -11.1
SEUTIAITUNWAIVIL A T+4 6 Months - -
Hedging Policy ANQRLNTED 1 Year - -
CHETEITT ORI us$ 3 Years - -

1 v U
alafanaun 1.00%* 5 Years - -

1 v
alaanau1aan -

' { [ :
A5 IINHENNTENLALIINNDING 1.25%@¢ad*

A oA % 2 o o oa ' A
*i’JﬂJﬂ’]HHGﬂ’]LWNLLR’J, gamumiﬂnmmaga‘luumaa’nmm naumaulaamu

wlauranIsasnwlagdssil

data as of 17 Sep 21, Category: Greater China Equity

nasnuziiuamuluniionmuaInaInu KraneShares SSE STAR market 50 index ETF ludamaiulasiadslusanDuinFlid

niNJauaz 80

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Others
16%

Semiconductors

25%
Technology
hardware
7%
Household
%
Software

Health care o
7% 15%
Electrical

9% Electronic

14%

Sources: Bloomberg, Morningstar, AMC

Beijing Beijing
Kingso-A Roboro-A
8% 7%

Shenzhen
Trans-A
7%

Montage
Techno-A
6%

China
Resource-A
6%

Raytron
Techno-A
Amlogic 5%

Shanghai Inc-A
4%

Others
57%
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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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