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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) 50 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-Vietham* 7.5
KT-EUROTECH-A 2.5 KT-EUROTECH-A 2.5

ASP-FLEXPLUS 5.0
T-Cash 20.0 T-Cash 125

Source: TNS
Note: *anaisamnazlduszlosiannmimeessaunanansdeaanii
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Ex 2 Thailand Vaccination

In Thailand, the latest vaccination rate is 567,300 doses per day, on
average. At this pace, it will take another 3 months to cover 75% of the
population.

Thailand (3 months to 75% coverage) x + +

/7 Average daily rate estimate

Doses administered: 2.0M

Ex 5: Indonesia Vaccination

In Indonesia, the latest vaccination rate is 1,755,924 doses per day, on
average. At this pace, it will take another 5 months to cover 75% of the
population.

Indonesia (5 months to 75% coverage) + +

7 Average daily rate estimate Doses administered: 4M
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Source: Bloomberg

Ex 6: Phillipines Vaccination

In the Philippines, the latest vaccination rate is 359,982 doses per day,
on average. At this pace, it will take another 11 months to cover 75% of
the population.

Philippines (11 months to 75% coverage) x + +

/ Average daily rate estimate Doses administered: 6M

£

4_"—/\-—/—""-—0

T T T T
Jan. 10 March 16 May 20 July 24 Sept. 27

15
1.0
05
0.0
Jan. 10 March 16 May 20 July 24 Sept. 27
Source: Bloomberg
Ex 3: Singapore Vaccination
In Singapore, the latest vaccination rate is 22,820 doses per day, on
average. Coverage now exceeds 75%, with 81.4% of the population
covered.
Singapore (has 75% coverage) + +
/ Average daily rate estimate Doses administered: 1000K
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Source: Bloomberg
Ex 4: Malaysia Vaccination
In Malaysia, the latest vaccination rate is 290,646 doses per day, on
average. At this pace, it will take another 3 weeks to cover 75% of the
population.
Malaysia (3 weeks to 75% coverage) + +

/7 Average daily rate estimate Doses administered: 1.2M
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Ex 7: Vietnam Vaccination

In Vietnam, the latest vaccination rate is 610,286 doses per day, on
average. At this pace, it will take another 6 months to cover 75% of the
population.

Vietnam (6 months to 75% coverage) X + +

/ Average daily rate estimate Doses administered: 4M

3
2
1
/\"]\x ,
T T T T T
Jan. 10 March 16 May 20 July 24 Sept. 27

Source: Bloomberg
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Ex 8: Key Point of ASEAN

Countries Vacfiz\;tion Ex?ri%eudn 2; " F?(ZFl’F FGYZ:F E'I:YSZELBIE E;{SZS,;
Target (by AMC)
Thailand 70% by End21 1Q22 1.2% 4.1% 4.9% 12.4%
Singapore  80% by Sep21 4Q21 6.5% 4.1% 60.5% 14.9%
Malaysia 80% by Dec21 1Q22 4.1% 5.7% -2.1% 6.6%
Indonesia 70% by Mar22 1Q22 3.8% 5.2% 17.5% 18.4%
Philippines 70% by End21 2Q22 4.5% 6.5% 17.5% 25.7%
Vietnam 70% by Early 22 2Q22 5.3% 7.0% 9.4% 18.2%

Sources: Bloomberg, AIMC

Ex 9: Regional Valuation
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Ex 11: Tactical Portfolio (Start at 100)

(%)
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Source: Bloomberg

Ex 10: Investment Themes of ASP-FlexPlus

aunulufiundu Reopening, Cyclical lla: Semiconductors
AlnSuanTavaeniualtivnmsifiulnved EV na: 5G

hailand
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Source: AMC as of Jun21

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 23 Sep 21
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Ex 12: ASEAN Advantages
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Source: AMC

Ex 13: Indonesia’s Digital Economy (1)

INDONESIA’S DIGITAL ECONOMY

Indonesia is at the epicentre of Southeast Asia’s tremendous economic growth

Key Highlights

S1Tn
AL

( /
N,

The largest economy in
SEA at $1Tn (36% to
ASEAN GDP)

$408Bn

The largest and fastest
growing internet economy
in SEA at $40Bn at 49% CAGR

Key Statistics

171 M = 130 M
éh Internet Users .& Social Network
g (64.8%) Users

Source : The World Bank (2019), Jakarta Globe (2015

8

$124 Bn

Indonesia’s internet
economy is expected to
grow at 23% CAGR to
$124 Bn by 2025

o MCASH

202M 44%
34% Productive Age 89M
Population 2030
-~
@ GENZ @ GENX (O GENY

Real Income Growth of Gen Y or Millennials
2010-2019E is at 8,6% CAGR

Source: Statisbcs Indonesis, UOS Global Econamics & Markets Research (2018)

100+ M 1 60% O 50%
Smartphone .._. Smes Contribution ]"T' Banking
\ Users E To GDP s M Penetration

Source: AMC
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Ex 14: Indonesia’s Digital Economy (2)

Financial support measures adopted by the Indonesian government in 2020

February 25 March 31 May 11

National Economic Recovery
Programme launched, extending

RplOtrnstimulus .~ Rp4051trnstimulus

announced Sriacred existing Covid-19-related incentives
July & June 3 May 18
Rp574.6trn revenue-sharing Stimulus allocation Sti'T““US allocation
scheme agreed with increased to increased to
Bank Indonesia Rp677.2trn Rp64l.2trn

Source: AMC, Oxford

Ex 15: List of Unicorns in South East Asia

3 sea Gf@b @ ® gojek @ Lazada

*$142b *$39.6 b $2652b 105D @ +¢g5p

@ tokopedia | . J& W exeress traveloka¥ = bukalapak HyalRsute

N +$75b N $6b N 55 B ¢ 35D [N +¢ 35D

@ovo  UNG @ GE? | trax

. +$29b EJl s220b *$2.1b [ 313D

patsnap £2 VNPAY ‘

*$1b EJ s1o

*Valuation

@seasia.co

Source: SEASIA
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Ex 16: 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 -
K-FIXED (Closed) 04/22/2020 04/20/2021 o ° 1.0

Thai Equity

T-LowBeta Hold 01/01/2019 - 6.1) 0.9 -
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 - 31.9 0.6 -
T-Multiincome Hold 06/10/2019 - (11.2) 13 -
Principal iBalanced-R Hold 07/24/2019 - (1.6) 0.2 -
KT-Ashares-A Hold 10/20/2020 - 111 na. -
MATech-D Hold 02/17/2021 - (7.9 na. -
KT-China-A Hold 06/09/2021 - (12.3) 0.2) -
Principal JEQ Hold 06/16/2021 - 6.2 na. -
K-USA-A(A) Hold 06/30/2021 - 0.8) 0.7 -
SCBIHEALTH(A) Buy 08/04/2021 - (0.5) 13 -
KT-FINANCE Buy 08/11/2021 - (4.5) na. -
K-VIETNAM (3rd) Buy 08/25/2021 - 44 0.2) -
TMB-ES-STARTECH Buy 09/01/2021 - (4.9) 3.8 -
KT-EUROTECH-A Buy 09/02/2021 - na. na. -
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 - (14.3) 0.4 -
T-PropinfraFlex Buy 07/03/2019 - (23.2) 0.7 -
LHPROP-I Buy 02/10/2021 - 0.9 0.4 -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 ° ° 1.2)
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

usl SET FLBAINANGW UARANTIIUINGS 910 1) Tamamauaanldihluis f fieznasnwnInAnzasnIAaAEINNTIA
(3INRIBUAIMBLENNIETHNE) 2) ANNTIIAGE EVERGRANDE fideasdiag 3) amumsmmmuwmwun’luﬂnm dmsu
HAMBLUNWIEs ZEAL undasaannnd SET dlassnanasasnilasagenain (7w, Twlit) dowansznulasaseda
mu‘lmmumsmﬂu agelsng i lalansaninitn laswasnansznuaeniedne uazsasinladn vmslmm%aa'nuw
nantinealaa wmmwamammuwmmsaan% ZEAL Siucouaanil o8l 12.9%-27.4% \fisuniu SET TRI i 14.6% (Ex1.2)

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

(Rebased) Sustain Quality Dynamic Model 1w 3M 6M YTD_OQuartiler
135 - Target SET TRI Sustain 0.2% -1.4% 0.7% 12.9% 3.00
130 - Quality 03%  04%  32% 21.9% 1.00
125 \//\,\M'- v ),JHIJV\ Dynamic -0.3% 0.8% 5.6% 27.4% 1.00
120 A Target -0.9% -0.2% 3.4%  24.5% 1.00
115 A SET TRI 1.1% 2.6% 3.7% 14.6%
110 A Relative To SET TRI
105 A Model 1W 3M 6M YTD
100 1 Sustain 0.9% -4.0%  -3.0% -1.7%
95 1 Quality -1.3%  -22%  -0.5% 7.3%
90 ' : ' Dynamic 1.3%  -1.7%  1.8%  12.8%
Dec-20 Mar-21 Jun-21 Sep-21
Target 2.0% -27%  -0.3% 9.9%
Source: Thanachart Source: Thanachart, *Note: 8uaUNAABULNK Lﬁmﬁﬂuﬁunammmﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 317 68.2 16.3 EPS Growth (%) 47.4 72.4 21.8
PE (x) 35.6 17.0 13.9 PE (x) 40.4 20.5 16.3
EV/EBITDA (x) 134 10.7 9.3 EV/EBITDA (x) 15.1 11.9 9.8
P/BV (x) 43 3.7 3.3 P/BV (X) 6.1 5.2 4.6
Div yield (%) 4.0 4.9 5.6 Div yield (%) 3.1 4.0 4.7
ROE (%) 17.3 20.5 21.8 ROE (%) 22.5 25.6 27.5
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) % Buy 190.8% Equity (%) 85% | % Buy 270.9%
Cash (%) % Sell -130.3% Cash (%) 15% | % 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 (%) 50.4 90.8 32.6 EPS Growth (%) 255 110.9 37.1
PE (x) 438 21.1 16.1 PE (x) 53.1 23.7 17.2
EV/EBITDA (x) 18.0 131 10.4 EV/EBITDA (x) 19.7 14.0 11.0
P/BV (x) 6.2 5.3 4.6 P/BV (x) 6.7 5.8 5.0
Div yield (%) 2.1 3.0 45 Div yield (%) 15 25 4.2
ROE (%) 21.3 25.2 28.8 ROE (%) 20.2 26.1 30.2
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) % Buy 372.4% Equity (%) 89% | % Buy 313.2%
Cash (%) % Sell -296.0% Cash (%) 11% | % Sell -250.2%

Source: Thanachart estimates

Note: msmmm "Key Ratio” 21435 - ‘Weighted Average” 91N Ratio
LLawm%uﬂad‘ﬂu ﬁﬂ%uluwaiﬂad‘ﬂu
Note:  %Buy Lae %Sell mmmmwnmmammsmu

Source: Thanachart estimates
Note:  As of 27 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
TLMSEQ 28,884 16.3 46.6 7.9 11.7 62.9 16.6 17.6 10.6 (23.5) 16.0 3.0 2.4
KFTHAISM * %k 14.4 43.9 3.2 12.2 57.0 08) (7.7) (7.9) (29.2) 18.3 2.3 1.8
M-MIDSMALL-D 1. 2.8.8.8.9 15.3 41.6 2.4 6.2 57.5 15.1 17.7 5.6 (24.6) 241 1.8 2.1
KTMSEQ Yk ok ok 17.1 39.1 3.4 10.4 54.1 16.7 23.9 11.7 (29.7) 12.3 315 1.9
KFDYNAMIC Kok 38.8 35.3 7.1 105 498  (2.0) (11.2) (7.0) (17.3) 21.3 1.6 2.3
TSF-A %k Kk kk 85.1 33.1 10.2 9.0 59.6 18.6 18.3 16.1 (2.6) 20.0 2.2 1.9
K-MIDSMALL 28,884 17.5 315 1.9 9.0 45.7 2.8 (2.5) 1.8 (21.8) 15.0 2.4 2.1
ASP-SME %k ok kok 17.0 31.4 3.5 11.2 41.2 15.8 20.6 15.2 (20.0) 10.0 3.6 2.7
M-FOCUS n.a. 14.4 311 5.2 4.2 44.3 na na na na 21.4 15 1.8
KKP SM CAP Yk ok ok 17.1 311 2.7 8.8 52.9 8.3 12.0 6.8 (22.5) 15.9 2.8 2.0
KT-mai Kok 11.6 30.4 3.4 6.3 254 8.9 219 (5.3) (26.1) 15.1 1.8 33
T-SM CAP *okk 15.9 285  (2.8) 9.3 385 55 6.5 39 (212 14.9 2.2 2.4
M-Active %k Kk k 19.2 28.4 4.8 3.6 49.5 na na na na 23.6 15 na
UTSME >k 17.6 280  (0.6) 55 50.2 15 (2.4) 05  (20.1) 16.4 2.6 1.9
UTSME-LTF * %k 11.9 27.1 (0.6) 5.2 48.8 1.7 (0.2) 0.2 (21.3) 16.1 2.6
TISCOMS-A Yk ok ok 21.4 27.1 (0.4) 3.0 36.0 9.1 14.1 6.6 (23.6) 17.2 1.9 na
LHSMARTLTF-D  *%%%% 13.0 26.7 6.0 8.1 na na na na na na na na
TMSLTF-B % J ok Kk 17.2 26.2 1.6 4.8 32.4 10.1 14.0 9.3 (20.4) 14.7 21 na
LHACTLTF-A %k Jok ok 13.1 25.8 7.0 9.4 40.4 3.6 (4.1) 5.0 (10.8) 17.3 1.9 -
LHGROWTH-D 2. 8. 8. 2.8 ¢ 10.0 25.7 7.0 9.4 40.3 4.7 (3.8) 5.0 (11.3) 17.2 1.9 -
K-MVEQ *hk 10.8 25.7 5.3 16.0 311  (1.4) (180) 27  (11.3) 16.1 1.3 1.4
PRINCIPAL DEF ok k 12.3 25.1 3.8 5.7 345 0.0 (11.1) 1.7 (15.6) 17.9 15 0.8
KMVLTF-A(A) n.a. 10.7 24.8 4.8 15.2 30.4 na na na na 16.3 1.2 -
X-SEQS-IA n.a. 12.1 24.2 0.3 7.5 28.3 na na na na 14.2 1.6 -
X-SEQS-RA n.a. 12.0 23.7 0.2 7.2 27.7 na na na na 14.2 1.6 na
1st Quartile Average 24.4 3.4 5.7 36.8 2.9 (3.4) 39  (16.0) 18.7 1.6 1.9
2nd Quartile Average 16.3 3.3 3.1 300 (1.8) (104) 25  (11.8) 21.0 1.1 1.7
3rd Quartile Average 13.7 2.7 2.8 26.1 (23) (10.9) 2.7 (10.4) 20.4 1.0 1.7
4th Quartile Average 9.4 21 1.0 21.0 (43) (119 1.8  (10.0) 21.4 07 21

Source: Morning Star, Bloomberg As of 27 Sep 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-uinge
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wat lswasnSEnanadoudlomatudratnoudounsiluszozdnonin 3. fudd Laggard LLawuuaﬂﬂaU‘meuwmaﬂa

" aidnpaINaINBENTHW ASP-FLEXPLUS: 1.uniulamaninulu ASEAN mLﬂunumﬂmanﬂmwmﬂ@m Tagasnuin
a3lu Ine-Fealys-anado-dulailifo- AR Ius-3uauw z.mammh‘uLﬂaﬂum%uﬂmsamﬂ@amwwquuamaaam
Weldinanzauamuanzlama daonsaunizaanuiu 7 0-100% 3. lumuisnidugiminiie-Tlomadulagdluszes
419mi 4. 1630 Morningstar 5 @17 4 31 &.0.21

Fund Information: Performance:
STAVANNLTFE 6 (%) Fund Category
v 13
PuaINwIBAN 5,000 LN 3 Months 9.5% 3.1%
SLYLLIAITULIBAIVIY A T+4 6 Months 21.0% 4.0%
Hedging Policy GEHIPS 1 Year 61.1% 25.3%
analinVaINAINUUAN - 3 Years 12.9% 0.5%
A lgang N 1.25%"* 5 Years - -
1 U
alaanaw1aan -
] { [ '
A5 IINLHENNITENALIINNDING 2.8%dai
*i’mmﬁga@hl,ﬁul,l,ﬁ’a, rjamumsﬁnmﬂ"aga‘lwﬁfﬁm";ﬂﬂu% ﬁauﬁmﬁulaaanu data as of 27 Sep 21, Category: Aggressive Allocation

wlaurgnsasnwlaadetail

\nswmmsamu’lumnmswu LLﬂ‘“/ﬂia@]i’]ﬁ"liﬂ% LLﬂ“’/ﬁSﬂ@li']ﬁW?ﬂdﬂ%ﬂd‘ﬂ% LRZ/MIDATIRITNIINITIIN LaZ/MIDLTuAN uag/
mavxmmmwumaanadﬂu LI b8l CIS ‘WWJUE‘N‘V]‘HﬂEN‘Y]%TNJ?J&G%’]'E&W]?WU/REWS ‘WWJEIﬂ\‘i"/l‘l«madﬂ%’iﬁ&liﬂidﬁi’]dwuﬁﬁu
LLa“’/%iﬂﬂﬂi‘l‘Y]%ﬂ‘ﬂLaW (ETF) LLR“’/%?EI‘Y]?WEI@%B%

Estimate Portfolio: Top Holding:

m Malaysia
a Singapore Greatech Technology Malaysia 6.08
= Philippines Duc Giang Chemicals Vietnam 490
Vietnam com? Thailand 4.22
® Thailand
Nanofilm Technologies Singapore 4.16
m Indonesia
BUKA IJ Indonesia 4.09
*full dmsrdoudananoaunsnusuldeuld Tnsvuegiuanio=nsainu Source: Asset Plus Fund Management as of 31 August 2021

U vru:Uu 1a:/vse RaswlovelLdnnisnadnu

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

~ ' o = o o o X v o ' o A
masmuiaadss gasnuwarsansrdayaluniedagzmliiznle dewnisdaduleasnn

Source: Morningstar
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" wnasnwwilgawingandunan: dasasiulszanm 60-80%vaswasa li 1) K-Vietnam Jenssutitaalassin 6
N1 N8N active % 9 AwaINBHIBNBINURANTAIUIINA 2) TAuasasad lumIssnuigs ranznuasaiuIsauwy

a A 1 [3 o
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serhdlumsiduladnann 4) BONgAFIMNIIN-§I80N IAITUNALINIINTOANBINIALES WATANTAULY FU-8WTF TI8L59

MILILFIUNINEABBNIINIUNNEIIBAUY

Fund Information:

Fund Performance:

SEAUAMNLELY 6

(%) Fund Category
NUHAINHAWA 500 1N 3 Months 2.7 25
STAZIANTULBAVILAK T+5 6 Months 26.2 24.7
Hedging Policy ANNQRLNTE 1 Year 58.5 65.5
ANANKVDINDINUUAN - 3 Years - -
] v U
ﬂ’lsl?m’lsl?l’lul’l 1.50% 5 Years - -
] v
alfanauaan -
@hﬁiwLﬁwﬁt’%ﬂmﬁnmnnam% 1.89%/0*

. ~ oA v o 2 o 1 oA & ' o a 1
TN BUIANNILRT, ARINUAITIANENTDURIUNUITATTIRY NAUAATULIRINY

wlEUIANITRING

data as of 27 Sep 21, Category: Vietham Equity
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Sector Breakdown:

Top Holding:

Cash
13%
Unit Trust
25%

Stocks
62%

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

Others
69%

%

Masan
Group
8%

Vinhomes
Joint Stock
7%

Hoa Phat
Group
6%

FPT Corp.
5%

VCB VN
5%
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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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