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Ex 1: Tactical Portfolio

Last Week This Week

KT-AShares-A** 10.0 KT-AShares-A 5.0
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 17.5
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 7.5 K-Vietnam 7.5
KT-EUROTECH-A 2.5 KT-EUROTECH-A 2.5
ASP-FLEXPLUS 5.0 ASP-FLEXPLUS 5.0
T-Cash 12.5 T-Cash 20.0

Source: TNS
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Ex 2: Return Statistic and Forecast EPS Growth

Ex 5: Earning Revision (EPS22F)

Region 1M before  1W before 1M after EPS growth
taper taper taper 2022F

Japan 0.7 0.0 3.8 8.9
Vietnam 0.1 0.1 7.7 24.0
Europe (3.3) 0.3 7.0 5.7
World 0.7) 0.7 2.3 7.1
us 1.2 1.6 1.7 8.4
ASEAN (5.0 1.3) (0.5) 14.2
Asia ex Japan .7) (1.0) (0.8) 9.8
EM (3.1) (1.0) (1.8) 6.6
China (2.2) (1.5) (3.2) 15.8
SET (5.2) (1.4) (4.0) 13.7
Source: Bloomberg
Ex 3: Japan CPI
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Ex 6: Regional Valuation
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Ex 4: Japan Vaccinations

Vaccinations vs. Cases

Vaccines have helped reduce case numbers in the places where they've been
deployed most widely. Currently, 61 places have administered enough shots
to cover at least 60% of the population.

Japan (73.3% covered)

+ +

People coverad: 75%

T T
Jan. 30 April 7

T
June 13

Ex 7: Tactical Portfolio (Start at 100)

(%)
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Source: Bloomberg

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 21 Sep 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 - 2.3 0.0 -
T-TSB Buy 01/01/2019 - 3.1 (0.1) -
KTPlus Buy 04/20/2021 - 0.2 (0.0) -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0

Thai Equity

T-LowBeta Hold 01/01/2019 - 6.4) 12 -
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 - 329 1.2 -
T-Multincome Hold 06/10/2019 - (10.6) 0.2 -
Principal iBalanced-R Hold 07/24/2019 - 0.8) 0.2 -
KT-Ashares-A Hold 10/20/2020 - 16.4 14 -
MATech-D Hold 02/17/2021 - (10.8) 23 -
KT-China-A Hold 06/09/2021 - 6.1) 22 -
Principal JEQ Hold 06/16/2021 - 34 2.0 -
K-USA-A(A) Hold 06/30/2021 - 11 1.8 -
SCBIHEALTH(A) Buy 08/04/2021 - 8.3 1.2 -
KT-FINANCE Buy 08/11/2021 - 4.2 0.8 -
K-VIETNAM (3rd) Buy 08/25/2021 - 6.1 (1.5) -
TMB-ES-STARTECH Buy 09/01/2021 - (4.1) 0.8 -
KT-EUROTECH-A Buy 09/02/2021 - (2.1) 0.7 -
ASP-FLEXPLUS Buy 09/29/2021 - 1.0 (1.2) -
K-INDIA (Closed) 04/13/2020 07/13/2020 o o 16.9

KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 - - 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 - - 5.4

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 - - 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 - - 85

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 - (12.1) 0.0 -
T-PropinfraFlex Buy 07/03/2019 - (21.5) 0.4) -
LHPROP-I Buy 02/10/2021 - 3.7 0.0 -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 0.9)
KT-Property (Closed) 01/27/2021 03/03/2021 - - 18

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax
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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 03%  32%  42% 155% 3.00
130 - JJ\J/W Quality -02%  41%  65%  24.2% 1.00
125 A ‘,‘f‘r\l\v\’_[ AP Dynamic -0.3% 3.8% 8.2%  29.9% 1.00
120 A Target -0.4% 0.7% 6.4%  25.8% 1.00
115 A SET TRI -0.6% 7.3% 52% 15.8%
110 Relative To SET TRI
105 A Model 1W 3M 6M YTD
100 ~ Sustain 09% -41% -1.0% -0.4%
95 1 Quality 0.4%  -3.2% 1.3% 8.4%
90 - - - Dynamic 03% -35% 3.0% 14.1%
Dec-20 Apr-21 Jul-21 Oct-21
Target 0.1% -6.6% 1.2% 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 (%) 35.7 70.8 17.3 EPS Growth (%) 36.3 80.2 23.4
PE () 37.0 17.3 14.0 PE (X) 44.0 20.7 15.9
EV/EBITDA (x) 13.0 10.3 8.9 EV/EBITDA (x) 14.8 10.9 8.8
P/BV (X) 43 3.8 3.3 P/BV (X) 5.4 4.7 41
Div yield (%) 3.9 48 5.6 Div yield (%) 2.9 3.8 46
ROE (%) 16.6 19.7 21.1 ROE (%) 19.5 23.5 25.4
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) 95% | % Buy 190.8% Equity (%) 93% | % Buy 270.9%
Cash (%) 5% | % Sell -130.3% Cash (%) 7% | % 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 (%) 44.2 96.4 32.3 EPS Growth (%) 28.3 97.0 29.9
PE (x) 45.0 20.2 15.0 PE (x) 48.2 21.8 16.3
EV/EBITDA (x) 171 11.6 9.0 EV/EBITDA (x) 17.4 12.4 9.7
P/BV (x) 5.8 5.0 4.3 P/BV (x) 6.1 5.3 4.6
Div yield (%) 2.0 2.9 45 Div yield (%) 1.7 2.6 43
ROE (%) 19.3 24.1 27.5 ROE (%) 18.9 23.9 27.0
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) 90% | % Buy 372.4% Equity (%) 91% | % Buy 313.2%
Cash (%) 10% | % Sell -296.0% Cash (%) 9% | % Sell -250.2%

Source: Thanachart estimates

Source: Thanachart estimates

Note: miﬂ’m’;m "Key Ratio” 21435 - ‘Weighted Average” 31N Ratio
LLRWM’]‘HuﬂRJ‘Vlu Sﬂu%uluwaiﬂaawu

Note:  %Buy L8z %Sell mmmmwnmdumwuﬁwu

Note:  As of 25 Oct 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 ok kok 16.4 47.2 9.6 18.5 56.6 18.1 17.6 10.6 (23.5) 15.7 3.1 2.4
KFTHAISM * * 14.6 45.2 6.2 16.8 55.7 0.8 (7.7) (7.9) (29.2) 15.6 3.0 1.8
M-MIDSMALL-D % d ok ok ok 15.4 425 6.2 9.9 55.9 16.0 17.7 5.6 (24.6) 22.7 2.1 2.1
KTMSEQ * %k ok 17.3 40.3 4.1 15.0 50.9 18.4 23.9 11.7 (29.7) 11.6 3.8 1.9
KFDYNAMIC Kk ke 395 377 118 163 490  (0.0) (11.2) (7.0) (17.3) 183 2.3 2.3
K-MIDSMALL * %k Kk 17.9 34.2 3.3 14.4 45.3 4.9 (2.5) 18 (21.8) 14.0 2.7 21
M-FOCUS n.a. 14.7 33.6 8.8 9.7 44.9 na na na na 18.8 21 1.8
TSF-A 2.2.8.8.8 .9 85.2 33.3 8.8 12.2 54.1 18.3 18.3 16.1 (2.6) 19.0 2.5 1.9
KKP SM CAP % %k ok 17.1 314 5.3 9.3 47.9 9.3 12.0 6.8 (22.5) 16.5 2.6 2.0
M-Active 2. 2.8.8.2 9 19.5 30.5 8.3 8.8 50.3 6.0 (7.6) 5.2 (9.6) 21.4 2.0 3.0
UTSME Kk ke 179 304 25 116  49.1 3.3 (2.4) 05 (201) 166 25 1.9
T-SM CAP * Kk k 16.1 30.0 1.2 13.2 42.7 6.9 6.5 3.9 (21.2) 14.2 25 24
UTSME-LTF * ok k 12.1 29.4 2.6 11.1 47.7 na na na na 16.2 25 na
LHSMARTLTF-D 2.2.8.8.8 .9 13.2 28.8 6.7 13.0 43.9 6.0 2.7) 4.2 (10.5) 15.4 2.4 1.3
KT-mai * kok 11.5 28.4 5.4 9.9 24.9 8.9 219 (5.3) (26.1) 14.3 1.6
ASP-SME 2. 2.8.8.2 9 16.5 28.1 0.2) 10.3 32.7 15.6 20.6 15.2 (20.0) 10.6 &2 na
LHACTLTF-A ok ok ok ok 13.4 27.8 6.6 14.7 na na na na na na na na
LHGROWTH-D ok ke 102 276 6.5 14.6 415 6.4 (3.8) 50  (113) 16.0 2.2 na
TISCOMS-A Sk Kok 214 27.1 1.4 5.3 33.8 9.5 14.1 6.6 (23.6) 17.3 1.9 23
TMSLTF-B 2.2.8.8.8 .9 17.2 26.1 3.4 6.6 30.2 10.6 14.0 9.3 (20.4) 15.1 1.9 -
PRINCIPAL DEF * %ok 12.4 26.0 6.1 8.7 33.9 1.6 (11.1) 1.7 (15.6) 16.7 1.9 0.8
PRINCIPAL LTF-T 2.2.8.2.1 21.2 23.9 6.1 8.1 315 0.8 (11.5) 0.7 (15.4) 16.7 1.8 1.3
TLEQ *k 112 238 8.0 3.3 32.9 3.2 (7.3) 47  (206) 221 1.4 2.4
TLEQ-THAICG * 9.1 237 113 8.9 311 (36) (146) (42) (152) 217 1.3 2.4
PRINCIPAL iDIV-C * kK 19.1 23.7 5.8 7.5 30.9 0.2 (12.1) 0.1 (15.4) 16.9 1.7 na
1st Quartile Average 25.1 6.3 9.2 37.0 45 (2.9) 41  (156) 180 1.9 1.9
2nd Quartile Average 17.3 71 6.4 289 (10) (11.7) 20  (11.7) 194 1.4 1.7
3rd Quartile Average 14.3 5.8 5.7 258  (0.7) (104) 31  (105) 185 1.4 1.8
4th Quartile Average 10.1 5.3 4.0 207 (32 (1200 17 (9.9) 19.3 1.1 2.0

Source: Morning Star, Bloomberg As of 25 Oct 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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PRINCIPAL JEQ: naa‘nmﬂmwsumwa LRLUwiha 2AI6 Y % %

" T.Rowe Price Japanese Equity (N@3n)uwan) fnaewiinuarianasanigne: AUNanaLuNWasuTaunsd 10 71 13.5%
ol vouxdi Toplx +9.9%¢ad) uaﬂmﬂuﬂaaﬂumﬂﬂﬂmn Mornlngstar 5 @17 (4 30 N.8.21), aaudd 2011-2020 NaINURAN
MHANUUNHAENI Topix 9 Tu 10 8, u3wslas Ciganer figuanadnu aue I 2013 shodszaumsalaanuenanda 21 9, &
fuaanuiaglulaifion wiansdhilstayadainednsg I6atnilndda

= glagnsasuuasnasunan: denainu 60-100 vSEnlaglisriaddendudusmalnnidn . universe vianuania
1,200 USHN Icﬂﬂmﬂ@aﬁﬁsﬂﬁm WGulaatnesifu Eﬁ’]\‘]&lElﬂ’]l%ﬂuwﬂﬂ%‘lﬂ@(ﬂiuiwﬂ s lesunlselamfarnmsl Stwulas
69 9- idamnaluszaufidiniinrsaniu

Fund Information: Performance:
STAVANNLTFE 6 (%) Fund Category
v ]
PuaINwIBAN 1,000 LN 3 Months 6.7 5.2
S2HZIIATUISWANDIAK T+5 6 Months 2.6 37
Hedging Policy GEHIPS 1 Year 11.5 18.9
analinVaINAINUUAN JPY 3 Years 10.5 7.2
A lgonaaian 1.5% 5 Years - -
1 U
algasznaan —
] { & '
A5 IINLHENNITENALIINNDING 2.0% sl
*swmﬁgamlﬁuuﬁ’a, gij"awqmmiﬁmsﬁagaluﬂﬁ’ﬁa%mw raudadulaninu, data as of 21 Oct 21, Category: Japan Equity

PRINCIPAL JEQ Lﬂ?z'wnamwé“n aue 7.0.18

wlaurgnsasnwlaadetail

ﬂamumﬂﬂmﬂﬂﬂiaawulu%samvlasna%uaﬂmwwnaaﬂaa‘nm’ammﬂs~mmwmnamummﬂa T. Rowe Price Funds SICAV
Japanese Equity Fund (namwan) ThAnILAINL (Share Class) | (JPY I@maaﬂmauﬁumﬂuuaamﬁazla” 80 28IYAFN
ﬂ%'wﬁﬁuqﬂﬁmaaﬂamu (Feeder Fund)

Master Fund ’s Performance: Master Fund ’s Top Holding:
0,
(%) m Master Fund TOPIX Net Key(:nce Hoshizaki
30 - 5% 5%  Suzaki
25 Motor
5%
20 - Daikin
Industries
15 4%
10 Nippon
Telegraph
5 3%
0 - Softbank
Grou
®) 1 s
(10) - Others
75%
(15) -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 21
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tools in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report.
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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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