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Ex 2: Key Point of ASEAN

Countries Vacgz\;tion Ex‘i)riﬁeudn ::j " F?(ZFl’F FGYEZ)ZF E'EYSZZB'; E':YSZ;;
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 3: EPS Growth 22F
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Ex 5: Calendar Year Return
(Master Fund of ONE-UGG-RA)

Calendar Year Performance
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Source: StatPro, MSCI. As at 30 September 2021. US dollars. Net of fees. Class B
USD Acc, 10am prices. Index: MSCI ACWI Index, calculated using close to close.
*Not annualised.

Share Class Inception date: 10 August 2016

Sources: Master Fund, AMC

Source: Bloomberg

Ex 4: Investment Themes of ASP-FlexPlus
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Ex 6: Japan Service PMI

(Index) Jibun Service PMI
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Source: AMC as of Jun21

Ex 7: PBOC OMO Injection

(CNY bn)
700 -

600 -
500 -
400 A
300 -

200 A

sl INEEEARN

Dec-20 Feb-21 Apr-21 Jun-21 Aug-21 Oct-21

Source: Bloomberg

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

10 NOVEMBER 2021

Ex 8: MSCI China

(Index)
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Source: Bloomberg
A: Economic concern-Fed hike-CNY devalue,

B: Trade war-economic slowdown, C: Covid crisis, D: Regulation
concern

Ex 9: Tactical Portfolio (Start at 100)

(%)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 4 Nov 21
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Ex 10: Key Framework and Portfolio Characteristic

10 question stock research framework

Exceptional long-term opportunity Q1

Is there room to at least double sales over the next 5 years?

Q2 What happens over ten years and beyond?
Visionary leadership and Q3 What is your competitive advantage?
adaptability ; - . .
Q4 Is your business culture clearly differentiated? Is it adaptable?
Loyal stakeholders and strong Q5 Why do your customers like you? What societal considerations are
governance most likely to prove material to the long-term growth of the company?
Q6 Are your returns worthwhile?
Financial strength Q7 Will they rise or fall?
Q8 How do you deploy capital?
Extreme payoffs Q9 How could it be worth five times as much, or more?
Q10 Why doesn’t the market realise this?
Revenue Growth * Earnings Growth *
50 40
40
30
g 30 q
a a2l
920 3
10

BFund Mindex

Source: Factset, MSCI Data as at May 31, 2021
Index: MSCIAC World

B

BFund Windex

Source: UBS, MSCI Data as at May 31, 2021
Inclex: MSCIAC World

* 5 Year Compound Annual Growth Rate based on a Representative LTGG Portfolio (Shown in US dollar)

Sources: Master Fund, AMC
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Ex 11: PBOC Liquidity Injection
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Source: Bloomberg
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Ex 12: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From  Realized Return
() (%) Previous Week (%) )

Fixed Income

T-Cash Buy 01-01-19 - 23 0.0 -
T-TSB Buy 01-01-19 - 3.2 0.0 -
KTPlus Hold 20-04-21 - 0.2 0.0 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta Hold 01-01-19 - (5.7) 0.6 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

TGoldBullion-H (1st) Sell 09-01-19 - 33.6 0.6 -
T-Multiincome Hold 10-06-19 - (10.6) 0.3 -
Principal iBalanced-R Hold 24-07-19 - (0.3) 0.4 -
MATech-D Hold 17-02-21 - (9.8) n.a. -
KT-China-A Buy 09-06-21 - 8.2) 14 -
Principal JEQ Buy 16-06-21 - 5.4 0.8 -
SCBIHEALTH(A) Buy 04-08-21 - (6.2) 35 -
KT-FINANCE Buy 11-08-21 - 36 (0.4) -
K-VIETNAM (3rd) Buy 25-08-21 - 9.2 0.9 -
TMB-ES-STARTECH Buy 01-09-21 - 1.2) (0.3) -
KT-EUROTECH-A Buy 02-09-21 - 2.9 25 -
ASP-FLEXPLUS Buy 29-09-21 - 4.0 2.2 -
ONE-UGG-RA Buy 03-11-21 - 1.4 n.a. -
K-INDIA (Closed) 13-04-20 13-07-20 - - 16.9
KFACHINA-A (2nd) (Closed) 17-10-19 13-07-20 - - 21.6
KFACHINA-A (3nd) (Closed) 03-02-20 13-07-20 - - 24.8
TMBGQG (2nd) (Closed) 09-01-20 16-09-20 - - 7.8
KFVIET-A (Closed) 06-11-19 23-09-20 - - (11.4)
K-VIETNAM (1st) (Closed) 22-07-20 23-09-20 - - 5.4
TMBCOF (Closed) 27-05-20 28-10-20 - - 21.6
PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 - - (2.3
KT-FINANCE (Closed) 14-07-20 16-12-20 - - 12.5
K-USA-A(D) (Closed) 05-11-20 23-12-20 - - 12.2
TMB-ES-GCG (Closed) 16-08-20 27-01-21 - - 8.4
KT-ASEAN-A (Closed) 11-11-20 10-02-21 - - 9.8
KT-EMEQ-A (Closed) 16-12-20 10-03-21 = ° &5
K-Vietnam (2nd) (Closed) 19-01-21 02-06-21 - - 20.0
TUSFin-A (Closed) 06-05-21 09-05-21 - - 0.5
KFINFRA-A (Closed) 28-04-21 23-06-21 - - 11
KT-AsiaG-A (Closed) 01-03-21 07-07-21 - - (4.0)
K-Atech (Closed) 08-04-21 07-07-21 - - (2.2)
TMB-ES-STARTECH (Closed) 31-05-21 04-08-21 - - 6.8
MRenew-D (Closed) 19-01-21 18-08-21 - - 10.2
TMBINDAE (Closed) 18-08-21 08-09-21 - - 4.9
K-USA-A(A) (Closed) 30-06-21 27-10-21 - = 0.7)
KT-Ashares-A (Closed) 20-10-20 03-11-21 - - 15.63
Asset Fund

LHTPROP Buy 30-01-19 - (11.7) 0.3 -
T-ProplnfraFlex Buy 03-07-19 - (20.8) 0.1 -
LHPROP-I Buy 10-02-21 - 4.2 0.3 -
LHPROPA-D (Closed) 14-05-20 10-12-21 - - 0.2
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8

Sources: Bloomberg, Thanachart estimates

) . ¥ . o A e -
Note:  Use estimate return before expense and tax, 183 real yield fuwaliugedu saanavihaulazamasiildlinaasuunulugUnszumIuae
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ZEAL Performance
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619111 ﬂ'l‘WﬁJNaGla‘iJLWI%?IE]\‘]LLN%?’]'I?R\‘]‘YI% ZEAL %ﬂ@l\‘lll@l@l%ﬂ asm 14.3%-29.6% \iguny SET TRI 1’] 15.3% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Qua“ty DynamiC Model 1W 3M 6M YTD Quartile*
135 - Target SET TRI Sustain 0.8% 2.2% 3.2% 14.3% 3
130 4 Quiality 0.3% 3.6% 52% 22.8% 1
125 - Dynamic 0.5% 4.3% 8.3% 29.6% 1
120 A Target 0.8% 1.9% 6.7%  26.7% 1
115 A SET TRI 0.8% 6.4% 46%  15.3%
110 A Relative To SET TRI
105 A Model 1w 3M 6M YTD
100 1 Sustain 0.0% -42% -1.4% -1.0%
95 1 Quiality -0.5%  -2.8% 0.6% 7.5%
90 ' ' ' Dynamic 0.3% -2.0%  3.7%  14.3%
Dec-20 Apr-21 Jul-21 Oct-21
Target 0.1% -4.5% 2.1% 11.4%
Source: Thanachart Source: Thanachart, *Note: auAUNAABLLNY Lﬁmﬁuuﬁ’unammmﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 30.8 21.3 18.7 EPS Growth (%) 30.2 40.1 25.8
PE (x) 109.9 17.6 14.2 PE (x) 121.1 214 16.2
EV/EBITDA (x) 13.6 10.5 9.0 EV/EBITDA (x) 15.8 11.3 9.0
P/BV (x) 4.3 3.8 3.4 P/BV (x) 5.5 4.8 4.2
Div yield (%) 3.8 4.8 5.7 Div yield (%) 2.8 3.8 4.7
ROE (%) 16.2 19.8 21.4 ROE (%) 18.8 23.5 25.7
Portfolio Weight (%) Portfolio Turnover 334.3% Portfolio Weight (%) Portfolio Turnover 493.6%
Equity (%) 95% | % Buy 203.6% Equity (%) 95% | % Buy 285.0%
Cash (%) 5% | % Sell -130.6% Cash (%) 5% | % Sell -208.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 36.0 54.2 35.8 EPS Growth (%) 26.8 33.2 314
PE (x) 125.1 21.2 17.6 PE (x) 110.3 23.9 17.5
EV/EBITDA (x) 18.5 22.5 10.6 EV/EBITDA (x) 18.9 13.9 10.8
P/BV (x) 6.3 5.5 4.7 P/BV (x) 6.9 6.0 5.3
Div yield (%) 1.9 2.9 4.0 Div yield (%) 1.2 2.0 2.9
ROE (%) 17.0 22.5 27.6 ROE (%) 17.1 224 26.5
Portfolio Weight (%) Portfolio Turnover 706.7% Portfolio Weight (%) Portfolio Turnover 680.5%
Equity (%) 92% | % Buy 385.0% Equity (%) 87% | % Buy 363.6%
Cash (%) 8% | % Sell -321.7% Cash (%) 13% | % Sell -316.8%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21855 - ‘Weighted Average” 31N Ratio Note:  As of 8 Nov 2021
LLR“’%’muﬂﬂdV]u snwu‘luwammwu
Note:  %Buy uag %Sell mmmmuunmmammm@u
THANACHART SECURITIES 7
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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 16.9 51.4 11.8 16.5 69.2 215 17.6 10.6 (23.5) 15.7 3.1 2.4
M-MIDSMALL-D %k ok kok 15.5 43.4 4.2 4.1 65.5 17.8 17.7 5.6 (24.6) 22.7 2.1 2.1
KFTHAISM * Kk 14.3 42.2 3.9 7.9 55.4 1.9 (7.7) (7.9) (29.2) 15.6 3.0 1.8
KTMSEQ Yk ok ok 17.5 41.6 3.1 11.8 57.6 21.0 23.9 11.7 (29.7) 11.6 3.8 1.9
K-MIDSMALL % J ok Kk 17.9 34.5 2.7 9.9 51.7 6.6 (2.5) 1.8 (21.8) 14.0 2.7 21
KFDYNAMIC * ok k 385 34.2 8.1 8.4 50.3 11 (11.2) (7.00 (17.3) 18.3 2.3 23
M-FOCUS n.a. 14.7 33.6 7.3 5.6 52.0 na na na na 18.8 21 18
KT-mai %k k 11.8 32.0 6.8 8.3 35.1 11.6 21.9 (5.3) (26.1) 14.3 1.6 2.7
KKP SM CAP % %k ok 17.2 31.7 4.1 8.1 56.7 11.8 12.0 6.8 (22.5) 16.5 2.6 2.0
UTSME ok ok 18.0 30.9 1.0 7.0 55.3 4.9 (2.4) 0.5 (20.1) 16.6 2.5 1.9
TSF-A *k ok kok 83.5 30.6 5.0 7.8 56.5 19.0 18.3 16.1 (2.6) 19.0 25 1.9
ASP-SME ok ok ok ok 16.9 30.5 0.1 7.6 38.1 18.2 20.6 152  (20.0) 10.6 3.2 2.7
T-SM CAP * ok k 16.2 30.4 (1.5) 12.2 51.0 na na na na 14.2 25 na
M-Active %k ok kok 19.4 30.4 6.7 4.7 57.1 7.2 (7.6) 5.2 (9.6) 21.4 2.0 3.0
UTSME-LTF * %k 12.1 30.0 1.1 6.6 53.8 5.2 (0.2) 0.2 (21.3) 16.2 2.5
LHSMARTLTF-D % k%% 13.1 27.8 4.5 7.6 49.6 7.6 2.7) 4.2 (10.5) 15.4 2.4 na
TISCOMS-A %k ok ok k 21.3 26.9 11 21 na na na na na na na na
LHACTLTF-A % ok ok k 13.2 26.7 5.2 10.3 47.1 6.6 (4.1) 5.0 (10.8) 16.1 2.2 na
LHGROWTH-D %k Jok ok 10.1 26.7 5.2 10.3 47.0 7.5 (3.8) 5.0 (11.3) 16.0 2.2 -
PRINCIPAL DEF ok k 12.3 25.7 6.3 5.8 40.5 3.4 (11.1) 1.7 (15.6) 16.7 1.9 0.8
TMSLTF-B %k ok kok 17.1 25.6 2.4 3.8 371 12.2 14.0 9.3 (20.4) 15.1 1.9 na
K-MVEQ *k 10.8 25.0 2.1 10.9 34.6 0.8 (18.0) 2.7 (11.3) 12.5 2.2 1.7
TLEQ-THAICG * 9.2 24.4 12.0 8.4 41.2 (1.8) (146) (42) (152 21.7 1.3 2.4
TLEQ *k 11.3 24.4 9.0 2.0 41.2 5.2 (7.3) 4.7 (20.6) 221 1.4 2.4
X-SEQS-IA n.a. 12.1 242 0.4 6.8 31.8 na na na na 13.2 1.9 na
1st Quartile Average 25.3 6.3 6.8 433 6.1 (2.8) 42  (15.6) 17.9 2.0 1.9
2nd Quartile Average 16.9 6.7 46 33.7 02 (115 1.9 (118 19.0 1.4 1.7
3rd Quartile Average 14.2 6.0 4.7 31.6 05 (102) 31  (11.0) 18.7 1.4 1.7
4th Quartile Average 9.8 55 2.8 26.1 (23) (12.4) 1.6 9.1) 19.6 11 21

Source: Morning Star, Bloomberg As of 8 Nov 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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Fund Information: Performance:
STAVANNLTFE 6 (%) Fund Category
v ]
PuaINIBAN 11N 3 Months 35 2.3
SLULNIAITUNWAIY A T+4 6 Months 17.8 8.4
Hedging Policy GEHIPS 1 Year 23.7 23.8
analinVaINAINUUAN USs$ 3 Years 34.8 14.0
A lga82112n 1.29%** (Un& 1.50%) 5 Years 28.6 10.0
1 U

algaswean —

Asssaiaafiseniivannasmn 1.16% dol]

*swmﬁgamlﬁuuﬁ’a, gij"awqmmiﬁmsﬁagaluﬂﬁ’ﬁa%mw raudadulaninu, data as of 11 Nov 21, Category: Global Equity

“aadA15TNLieuie 31 5.0.21 wigaunazimadsuulas
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ﬂaaﬂu‘mﬂﬂa Baillie Gifford Long Term Global Growth Fund uSslaw Ba|II|e Gifford Luuadﬂulu%u‘l_lﬂ:mwﬁu’mﬂ‘a‘iml,a“’ﬂ’ri
LGI‘UI@]CN muiumu%lum%ummu 30 ﬂ{‘l 60 ‘1_I§‘i:m I@]U&ILL%’Jﬂ(ﬂ’J’I um‘nm‘mamm maaml,ﬂaﬂuua”ﬂgsﬂa@]m%ﬂﬁmmu

)

Snala
Master Fund ’s Portfolio: Master Fund ’s Top Holding:
Canada Otrlers Moderna
3% % 6%
Amazon.com
6%
Tesla
5%
. Meituan
United 5%
States
56% ASML
4%
NVIDIA
Others 4%

70%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 21
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] m’mmﬁu‘lwawumwjﬂu 1. ik uiuaadaa-msnthgtmainiue sivauulasnasidinainsiaiadu
Adrandrte Downside Tunanailideuias LLaJmwuumwmwmamaﬂumiﬁummaomswnﬂmw gr79nth 2. wam'ls
vasusEmenadouilamatiudatsufaunssluszozgomi 3. duds Laggard LLa“NNaﬂ’]aUI%i“@Uﬂu’]ﬁui‘ﬂ

" gaiAwuaInaInwaLBuw ASP-FLEXPLUS: 1. quiamaaa'nﬂu ASEAN ﬂjx‘iLﬂuﬂuﬂ’]ﬂ‘ﬂ&lﬂﬂﬂﬂ’]‘WL@mI@]m lasasnuin
aselu Tno-RenliLaunado-sulafide-ARufug- Vuawy 2. mmsmh‘uLﬂaﬂumﬂuﬂmiamuvlﬂamw@muua *ARDIMN
waldinanzanauaniizlama dansaumIsanuiu 7 0-100% 3. qummw‘nﬂLﬁugmmaqma-ﬂamﬁmulmgﬂus:m
197 4. 163U Morningstar 5 @17 a4 31 &.0.21

Fund Information: Performance:

STAUANMEDS 5 (%) Fund Category
Suasmudnd 5,000 1M 3 Months 7.3% 5.5%
2YZINNTUNWANTIY AN T+4 6 Months 21.9% 4.7%
Hedging Policy UEHIA 1 Year 55.2% 25.8%
ANAlRVBINBINUAAN - 3 Years 16.2% 2.4%
alxnaun 1.25%" 5 Years - -
alxe1sviaan -

ﬂ"\ﬁismﬁﬂuﬁﬁﬂmﬁnmnnam% 2.8%¢ail*

T EyaduAuLE, ;jmnumsﬁnmﬁaga‘luwﬁaﬁa%mm ﬁauﬁ'ﬂﬁu’[aamu

wlauranisasnwlaadssil

data as of 27 Sep 21, Category: Aggressive Allocation

ﬂiﬂl']ﬂﬂﬂiﬂdﬂ%l%@ﬁ']ﬁ’ﬁﬂ% LLEIJ%?Q@]T]&']?%% LLawlﬁiﬂ@]i’Iﬁ’]iﬂd%%ﬂd‘ﬂ% LRZ/MIBATIFITNIINITLTU Laz/MIaSuAN uaz/mse
ﬂmﬂamumaanamu L% Wwiiae CIS ‘mnﬁmwuﬂammmammiumwu/REITs vxmﬂamunamm'suimmﬁawmm LaZ/H38

ﬂﬂ\‘l‘YI%i’J‘YILi’JW (ETF) LLﬂw/ﬁiaYliWﬂﬁ%ﬂu

Estimate Portfolio: Top Holding:
Indonesia Malaysia
15% 15%
Name Country Weight
. Greatech Technolo Malaysia 6.08
Singapore 4 ¥
15% Duc Giang Chemicals Vietnam 4.90
Thailand )
20% com7 Thailand 4.22
Namofilm Technologies Singapore 4.16
BUKA IJ Indonesia 4.09
Philippines
15%

Vietnam
20%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 21
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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 BUY's
and SELLs.
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