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Ex 1: Tactical Portfolio

Last Week This Week

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0

KT-China-A 15.0 KT-China-A 17.5

TMB-ES-STARTECH 12.5 TMB-ES-STARTECH 12.5

PRINCIPAL JEQ 17.5 PRINCIPAL JEQ 17.5
ASP-FLEXPLUS 10.0 ASP-FLEXPLUS 10.0
KT-Finance 5.0 KT-Finance 5.0
LHPROP-| 10.0 LHPROP-I 10.0
SCBIHealth(A) 5.0 SCBIHealth(A) 5.0
K-Vietnam 7.5 K-Vietnam 5.0
KT-EUROTECH-A 2.5 KT-EUROTECH-A 25
T-Cash 10.0 T-Cash 10.0
Source: TNS
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Ex 2: MSCI China Ex 5: Forward PE Spread (S&P500 - MSCI China)
(Index) (x) Forward PE (US-CH) — — - Avg. PE Spread
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Source: Bloomberg
. . Source: Bloomberg
A: Economic concern-Fed hike-CNY devalue,

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

Ex 6: Tactical Portfolio (Start at 100)
Ex 3: EPS Growth 22F
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Sources: Thanachart, Bloomberg
Source: Bloomberg Note: Use estimate return before expense and tax, as of 11 Nov 21

Ex 4: Regional Valuation
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Source: Bloomberg
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Ex 7: Long-term Growth Drivers of China (1)

Evolution of China’s economy

GDP size of China and U.S.

o Real GDP per capita and urbanization ratios
= @ GDP size, billions, current prices, U.S. dollars Constant prices, U.S. dollars, 1960 - 2030™*
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Source: J.P. Morgan Asset Management; (Left) BEA, National Bureau of Statistics of China; (Right) World Bank, United MNations.

*2021-2022 are a J.P. Morgan Asset Management estimate. 2023-2031 forecasts are based on the J.P. Morgan 2022 Long-term Capital Market Assumptions (LTCMA)

Forecasts, prr
as an indication of what may cccur. Given the inherent uncertainties and risks associated with forecast, projections or other forward statements, actual events, results
performance may differ materially from those reflected or contemplated.**Includes forecasts for 2025 and 2030 based on the 2022 LTCMAs, the United Nations
population projections and the United Nations World Urbanization Prospects: 2018 Revision.

Guide to China. Data are as of October 31, 2021.

The emergence of the middle class

and other forward locking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve

" JPMorgan

Asset Management

Growth of the middle class

o Regional contribution middle class growth: 2020 to 2030
~ | %of total population Millions of people
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Source: Brookings Institute, J.P. Morgan Asset Management.

Estimates for regional contribution are from Kharas, Homi. The Unprecedented Expansion of the Global Middle Class, An Update. Brookings Institution, 2017.

Middle class is defined as households with per capita incomes between $11 and $110 per person per day in 2011 PPP terms. Forecasts, projections and other
forward looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur.
Given the inherent uncertainties and risks associated with forecast, projections or other forward statements, actual events, results or performance may differ materially
from those reflected or contemplated.

Guide to China. Data are as of October 31, 2021

JPMorgan

Asset Management

Source: Bloomberg
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Ex 8: Long-term Growth Drivers of China (2)

. Technological progress GTC | 15
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80,000 1 4%
= United States ———Japan
70.000 1
= Germany ==China
3%
2%
1%
— United States Japan
——Gormany ——China
0%
‘96 01 '06 ‘1 ‘16 ‘96 ‘01 ‘06 "1 "6
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*Patent filings include Patent Ci Treaty p | patent pi
Guide to China. Data are as of October 31, 2021.
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- Long-term growth potential GTC | 6
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15% 1

m— Capital 2000-2007 41 16 4.4 102
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Source: CEIC, J.P. Morgan Glohal Eoorwnn: Researm J. P. Motgan Assel Managemem
TFP refers to total factor prods and i ions and other forward looking statements are based upon current bﬁlleis and
i Theyareru ¥ wynndseweasanmcmofmtmnyomur Given the i nd risks
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Guide to China. Data are as of Oclober 31, 2021, o
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Asset Management

Source: Bloomberg
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Ex 9: 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 - 32 (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 - (4.5) 1.1 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (10.6) (0.0) -
Principal iBalanced-R Hold 24-07-19 - 0.1) (0.1) -
MATech-D Hold 17-02-21 - (8.4) (0.4) -
KT-China-A Buy 09-06-21 - (9.0) 0.5 -
Principal JEQ Buy 16-06-21 - 4.2 (0.9) -
SCBIHEALTH(A) Buy 04-08-21 - (12.4) (3.2) -
KT-FINANCE Buy 11-08-21 - 3.9 0.2) -
K-VIETNAM (3rd) Buy 25-08-21 - 77 (1.2) -
TMB-ES-STARTECH Buy 01-09-21 - 0.7 21 -
KT-EUROTECH-A Buy 02-09-21 - 1.2 (1.3) -
ASP-FLEXPLUS Buy 29-09-21 - 24 (1.3) -
ONE-UGG-RA Buy 03-11-21 - (3.9) (1.5) -
K-INDIA (Closed) 13-04-20 13-07-20 - - 16.9
KFACHINA-A (2nd) (Closed) 17-10-19 13-07-20 - - 216
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 - - 54
TMBCOF (Closed) 27-05-20 28-10-20 - - 216
PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 - - (2.3)
KT-FINANCE (Closed) 14-07-20 16-12-20 - - 125
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 - - 3.5
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 - - 1.1
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
TGoldBullion-H (1st) (Closed) 09-01-19 10-11-21 - - 35.44
Asset Fund

LHTPROP Buy 30-01-19 - (11.8) 0.1 -
T-ProplnfraFlex Buy 03-07-19 - (20.9) 0.2 -
LHPROP-I Buy 10-02-21 - 4.0 0.1 -
LHPROPA-D (Closed) 14-05-20 10-12-21 - - 0.0
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax
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ZEAL Performance

SET LSNNLL%?T%NN%GI’}!‘H% waamnummﬂuniammn N'lLﬂE]‘iJ 2 ﬁ‘l.lﬂ'WI Tﬂﬂﬁ?%ﬂ%diﬂiﬂﬂ%%Hﬂ%%&l’]"i}’lﬂ GDP 3Q21
ANNAAINAA Llawﬁﬂ’l‘ww%“1‘.IJi'iJﬂiwﬂﬁmﬂﬂilﬁiiﬂ-ﬁﬂ%ﬂ%ﬁ%&l’l‘ﬂ 1.2% ﬂmwﬂﬂ'liﬂﬁwﬂ'lﬂ\‘lﬂ“ﬂ 3Q21 ‘nfﬂﬂﬂuaauua 1N
mMsatias mﬂﬂ’]%lﬂua') Li’lﬂ'\ﬂ'ﬂiwHwﬂﬂ1ﬂﬂwlﬁ%ﬂ1WLL%1T%Nﬂ?ﬂ mnmiﬂiwmmmmsuwmaamwwmu‘lmm has
a~aaua‘lwnaaw5 bottom up ﬂﬁ’]\‘lﬂaﬁlaﬂtlﬂ‘lﬂ,ﬂﬂﬂ’n ﬂ\‘)%%ﬁ’li}\‘iﬂdﬂaﬂﬂﬁl,ﬂ&l I,La“’ﬂﬂﬂ?%‘lﬂ%ﬂﬂ\‘l‘l%ﬂiﬂﬂ 85-95% Gl?)vlll
mmuwamamm%waaLmumiaa"nu ZEAL %iJGI\‘]LLGIGI%‘]J asm 15.7%-32.8% g uny SET TRI ‘YI 16.2% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quallty Dynamic Model 1W 3M 6M YTD Quartile*
135 A Target SET TRI Sustain 1.3% 3.7% 4.9% 15.7% 3.00
130 - Quality 2.0% 4.8% 7.0% 25.3% 1.00
125 - Dynamic 2.5% 6.2% 11.2% 32.8% 1.00
120 1 Target 2.8% 3.8% 9.7%  30.3% 1.00
115 1 SET TRI 0.8% 6.9% 6.0% 16.2%
110 1 Relative To SET TRI
105 1 Model 1W 3M 6M YTD
100 1 Sustain 0.5% -3.2% -1.2% -0.5%
95 1 Quality 13% -2.1% 1.0% 9.1%
90 - : - Dynamic 17% -07% 52%  16.6%
Dec-20 Apr-21 Jul-21 Oct-21
Target 20% -3.1% 3.6% 14.1%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁlal,ﬁnuﬁ‘unammwﬁuv[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 313 86.3 184 EPS Growth (%) 31.0 102.0 25.6
PE (x) 41.0 17.2 13.8 PE (x) 49.8 20.8 15.8
EV/EBITDA (x) 13.0 10.2 8.7 EV/EBITDA (x) 14.8 10.8 8.7
P/BV (x) 41 3.6 3.2 P/BV (x) 5.2 4.5 4.0
Div yield (%) 3.8 4.8 5.7 Div yield (%) 2.8 3.8 4.7
ROE (%) 16.2 19.7 21.3 ROE (%) 18.8 23.2 25.6
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) 95% | % Buy 190.8% Equity (%) 95% | % Buy 270.9%
Cash (%) 5% | % Sell -130.3% Cash (%) 5% | % 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 (%) 36.5 1211 36.0 EPS Growth (%) 28.8 89.6 31.2
PE (x) 52.0 20.3 16.9 PE (x) 48.1 22.5 16.5
EV/EBITDA (x) 171 21.0 10.0 EV/EBITDA (x) 17.4 12.9 10.1
P/BV (x) 5.9 5.1 4.4 P/BV (x) 6.4 5.6 49
Div yield (%) 1.9 2.9 41 Div yield (%) 1.3 2.1 3.1
ROE (%) 16.8 22.3 27.6 ROE (%) 17.2 22.3 26.4
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) 92% | % Buy 372.4% Equity (%) 87% | % Buy 313.2%
Cash (%) 8% | % Sell -296.0% Cash (%) 13% | % Sell -250.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91N Ratio Note: As of 15 Nov 2021

LR u’muﬂaa‘ﬂu inuwuiuwas@adﬂu
Note:  %Buy L&z %Sell mmmmwﬂmmammwmu
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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 >k kK 16.9 51.4 11.8 16.5 69.2 215 17.6 10.6 (23.5) 15.7 3.1 24
M-MIDSMALL-D sk %k %k ke 15.5 43.4 4.2 4.1 65.5 17.8 17.7 5.6 (24.6) 22.7 2.1 21
KFTHAISM * % 14.3 422 3.9 7.9 55.4 1.9 (7.7) (7.9)  (29.2) 15.6 3.0 1.8
KTMSEQ ok kk 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 28,88 ¢ 17.9 34.5 2.7 9.9 51.7 6.6 (2.5) 1.8 (21.8) 14.0 2.7 21
KFDYNAMIC Kk 38.5 34.2 8.1 8.4 50.3 1.1 (11.2)  (7.0) (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 2.1 1.8
KT-mai * %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 %k Kk 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 * kk 18.0 30.9 1.0 7.0 55.3 4.9 (2.4) 0.5 (20.1) 16.6 25 1.9
TSF-A 122,88 ¢ 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 1. 2.8.8.2 .9 16.9 30.5 0.1 7.6 38.1 18.2 20.6 15.2 (20.0) 10.6 3.2 2.7
T-SM CAP Kk k 16.2 30.4 (1.5) 12.2 51.0 na na na na 14.2 25 na
M-Active sk %k %k ke 19.4 304 6.7 4.7 571 7.2 (7.6) 5.2 (9.6) 214 2.0 3.0
UTSME-LTF %k * 12.1 30.0 1.1 6.6 53.8 52 0.2) 0.2 (21.3) 16.2 25 1.9
LHSMARTLTF-D k% %% 13.1 27.8 4.5 7.6 49.6 7.6 (1.7) 4.2 (10.5) 15.4 24 na
TISCOMS-A %k Kk 21.3 26.9 1.1 21 na na na na na na na na
LHACTLTF-A %k %k k 13.2 26.7 5.2 10.3 471 6.6 (4.1) 5.0 (10.8) 16.1 2.2 na
LHGROWTH-D sk %k ke k 10.1 26.7 5.2 10.3 47.0 7.5 (3.8) 5.0 (11.3) 16.0 22 na
PRINCIPAL DEF * %k % 12.3 25.7 6.3 5.8 40.5 34 (11.1) 1.7 (15.6) 16.7 1.9 0.8
TMSLTF-B sk %k %k ok k 171 25.6 24 3.8 371 12.2 14.0 9.3 (20.4) 15.1 1.9 na
K-MVEQ *k 10.8 25.0 21 10.9 34.6 0.8 (18.0) 2.7 (11.3) 12.5 2.2 1.7
TLEQ-THAICG * 9.2 244 120 8.4 412  (1.8) (146) (42) (152) 217 13 24
TLEQ * % 11.3 244 9.0 2.0 41.2 5.2 (7.3) 4.7 (20.6) 221 1.4 2.4
X-SEQS-IA n.a. 121 242 0.4 6.8 31.8 na na na na 13.2 1.9 na
1st Quartile Average 25.3 6.3 6.8 43.3 6.1 (2.8) 4.2 (15.6) 17.9 2.0 1.9
2nd Quartile Average 16.9 6.7 4.6 33.7 0.2 (11.5) 1.9 (11.8) 19.0 1.4 1.7
3rd Quartile Average 14.2 6.0 4.7 31.6 0.5 (10.2) 3.1 (11.0) 18.7 1.4 1.7
4th Quartile Average 9.8 5.5 2.8 26.1 (2.3) (12.4) 1.6 (9.1) 19.6 11 21

Source: Morning Star, Bloomberg As of 15 Nov 2021

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga

]
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Source: Morningstar

* % X

" siwanuln BlackRock China: LLmamTamaaaﬂuslumwmummmmﬂum 143 (CH-Onshore) Uazuanin (CH-
Offshore), lagUn@iiu China-Offshore NEAEIM 70-80% VBINDIA
T NaINURANAANNEARLRES: HONIINENNINGINUARIRlAUNUNNAMA 598AW active §9 swNInUTUNaINENT
aaﬂu"lﬂamwwﬂummmumsm Tapaanuns ﬁinfﬂﬂﬂlmwuﬂnUmwmimuimmmLmsq‘l,m.,mm’s FINAUUL
mmamwmhmaumsmmmﬂuuﬂumimmu (turnover ratio E]EJ'Y]‘]_JSWN”IRL 80-120%)

- ﬁﬂJﬂ’Iia\‘iﬂ%‘YlNGL%%

pIfafiudImaATEIiY 2. ganaTiimdasiundinuszena 3. ganefilddsslomian
Wamyzasnalulad 4. ﬁsnw"lmuﬂilwumnmnﬂaﬂumaawqemﬁmuﬂm ST

Fund Information: Performance:

STAUANNLRDS 6 (%) Fund Category
G%ammﬁbﬁ"\ 1,000 1N 3 Months 35 34
FUZINTUREWAIIL AR T+5 6 Months 6.8 -6.1
Hedging Policy EHITPS 1 Year 2.2 4.2
aNalnYaINBINUUAN us$ 3 Years 14.4 8.4
A lga82112n 1.50% 5 Years - -
algasanaan —

ﬂ"\ﬁsmLﬁﬂuﬁt‘%ﬂmﬁumnnamu 1.08% sail

T Eyad AL, g‘"aaVgumﬁﬁnmﬁas&a‘tu%ﬁ’aﬁa%’u’m% nowaa au‘l’am\mu,

BlackRock China Li/Asuguiwianasnuliu Lucy Liu adud &.0.19

wlauran1sasnulaadoiil

data as of 12 Nov 21, Category: Greater China Equity

@ A

muawﬂuwmﬂaoﬂu‘uaoﬂaa‘nu BGF China Fund (ﬂﬂx‘i‘ﬂ%ﬁﬂﬂ) ”lu%mymﬂwﬁu@ Class D LiNg9NadL@ien I@ﬂL%aﬂl%iﬂUi’j 31K}
"luuaﬂm’lsaﬂaw 80 "I.IEN&IE\]ﬂ’W]SWﬂﬁ%ﬁﬂﬁﬂlﬂdﬂad‘ﬂ%iﬂm ‘HSE]@]'IQJa@'ﬁ’]ﬁ’auﬂﬂ’]uﬂﬂﬂ#“ﬂii&lﬂ’ﬁ n.8.6. 3zUIzMmeanInue

Master Fund ’s Portfolio:

Master Fund ’s Top Holding (%):

Consumer discretionary
Communication
Financials
Industrials
Consumer staples
IT

Health care
Utilities

Materials

Energy

Real estate

Cash

(0.2)

34.9

(10)

Sources: Bloomberg, Morningstar, AMC

Note: Portfolio as of 31 Oct 21

Tencent Holdings 9.41
Meituan 7.56
China Merchants Bank 5.69
Alibaba Group Holding 5.54
BYD 3.68
Wuxi Apptec 3.66
East Money Information 2.74
China Resurces Beer Holdings 2.65
Netease 2.53
Sungrow Power Supply 2.51
Total 45.97

(2

P =y o = o o | o o I3 o a
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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.

Disclosures:
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