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Ex 2: Forecast GDP Growth in Europe (%) Ex 5: China Shifts Toward Easing
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Ex 6: Tactical Portfolio (Start at 100)
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Ex 7: Tone of Politburo meetings

Language Comparison
of statements after Politburo meetings

Dec. 2021 meeting

July 2021 meeting

Monetary
policy

Fiscal policy

Jobs

Manufacturing

Consumption

Property

Prudent, flexible and appropriate, keep
reasonably ample liquidity

Proactive, more targeted and sustainable

Employment as policy priority, push for
birth policies to be implemented, improve
access to public services

Enhance competitiveness, strengthen
supply chain's resilience

Push for continued recovery, expand
domestic demand

Support the commercial housing market to

better meet buyer's reasonable housing
needs, build more subsidized housing,
facilitate healthy development of property
industry

Source: Xinhua News Agency; Bloomberg

Prudent, reasonably ample liquidity,
assist SMEs, struggling sectors

Proactive, more effective

Improve service for college
graduates, migrant workers, protect
labor rights for gig economy

Support new energy vehicle
development, strengthen innovation
and resilience of supply chain

Tap domestic market, build e-
commerce and logistics system in
counties and villages

Housing is for living in, not
speculation; stabilize land prices,
home prices and expectations;
promote stable, healthy
development of property market

Source: Bloomberg
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Ex 8: Allianz Team

Allianz ()

Global Investors

Allianz Global Growth Team
Global research powerhouse

Members of the Global Growth Team are based in either Frankfurt (11) or London (3)

Thorsten Winkelmann
ClOGlobal Growth . d
‘ ' . 25 years' experience !
|
'
Christian Schneider, CFA :
TR AR N Deputy CIO Global Growth !
1 26 years' experience :
g i
Tobias Kohls, CFA Giovanni Trombello, CFA Robert Hofmann, CFA Dedicated Client Support
Portfolio Manager =7 Portfoio Manager =" Portioiio Manager
19 years' experience ‘ 22 years experience ‘ 17 years' experience
—! pusscliAlen Andreas Hildebrand, CFA Marcus Morris-Eyton, CFA Laura Villani
| ool Konaprment =) | Portiolio Manager Portfoiio Manager Product Specialst
‘_ SP— 14 years’ experience 11 years' experience 10 years' experience
Darina Valkova, CFA Nicolas Gongalves, CFA Thomas Morris
Portfolio Manager Portfolio Manager Product Specialist
6 years' experience 4 years' experience " 9 years' experience
Genhua Zhao, CFA Pleris Pieri
é Portfolio Management % | Associate Portfolio Manager
Associate ¢ +
. 3 years' experience
10 years’ experience
Source: AllianzGl as of 01.09.2021. 5

Source: Master Fund
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Ex 9: Allianz Investment Philosophy

Allianz ()

Global Investors

Investment Philosophy Allianz Europe Equity Growth

Structural growth investing beyond market cycles

1) Structural Growth

Companies with structurally above average

earnings and cash flow growth, able to v Pure bottom—up stock picking appmach
consistently deliver high returns on capital.
v" Country / Sector / Benchmark agnostic
2) Quality X
o v' Always fully invested
Companies with balance sheet strength, as L
well as competitive advantages and high v" No derivatives
barriers to entry, allowing them to compound . .
their stellar returns over the long term. V' Long-term investing (3-5 years)
3) valuation
Companies whose valuations still offer
potential upside over the long term.
Source: Alianz Global Investors GmbH. The diagrams and statements above reflect the typical investment process applied to this strategy / fund. At any given time, other criteria may affect the investment process. 8

Source: Master Fund
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Ex 10: Allianz Investment Process

Allianz @)

Global Investors

Long Term, Sustainable Competitive Advantages

+ Quality + Valuation

Sustainable growth Stable above average returns Remaining upside potential

= Secular market growth driver = Long term sustainable = Multiples versus market

competitive advantage

= Technological leadership = Multiples versus peers

= QOperational excellence

= Cost leadership = Multiples in historical context

SRR s « Multiples in context of visibility

= High barriers to entry of growth and returns
= Management quality

Making use of the power of compounding
Competitive companies have the ability to compound their sustainable high returns over the long term

Source: AlianzGl, 30.00.2021. The diagrams and statements above reflect the typical investment process applied to this strateqy / fund. At any given time, other ertenia may affect the investment process. [¢]

Source: Master Fund
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Ex 11: Investment Examples

ASML Holding

Monopolist in semiconductor manufacturing equipment

oy Netherlands | IT | Invested since Oct 2007
A) M L ASML Holding provides semiconductor chip makers with
lithographic scanners that are essential in the construction

process of circuit layers. It essentially has a monopoly on the
latest EUV technology, that was decades in development.

Allianz ()

Global Investors

= Shrink is a key industry driver supporting .
innovation, and providing long term industry
growth

= Increasing digitalisation, cloud computing, the =
loT, increased storage demand, Al, robotics

= Semiconductors drive 80% of automotive .
innovations

= 15-25% growth annually in EUV machines .
expected until 2025

Fair Valuation .
Barriers to entry .

EUV technology enables continuation of .
Moore’s law, and alternatives are -
expensive, complex

DUV, Holistic Litho and EUV are well
differentiated products

One third Installed Base sales (service and
field option sales)

~85% market share (all products, including
DUV and EUV)

Invests over EUR 2bn in R&D (2019)
Employer of 6,000 engineers

EUV technology is lower cost, higher yield,
faster to market

Next generation technology (after EUV) in
development (EUV High NA)

Closed strategic agreements, minority stake
in Carl Zeiss

Upside potential: margin growth, expansion from logic to DRAM, next innovation High-NA

Monopoly on EUV technology (=30 yrs development), few competitors, consolidated industry

Source: AllianzGl, Bloomberg, company data, proprietary research, January 2021. This is no recommendation or solicitation to buy or sell any particular security. The stock mentioned as example above will not necessarily be comprised in the
portfolio by the time this document is disclosed or at any other subsequent date. Past performance is not a reliable indicator of future results.

Source: Master Fund
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Ex 12: Master Fund Performance

Allianz Europe Equity Growth
Calendar year performance (gross of fees) 31.10.2021

Allianz @)

Global Investors

60.00 .
3T 46,9
40.00 1.4 33.3 3.331 ¢
76,0 28.7 6.726.1
0.9 19.8 19.6 206
20.00 {151 154 25 |12z 16.116.8 7.517.3 18.4¢ o 5178

0.81.2

<33 1.7
1384
S.6108
-20.00 i
-40.00
-60.00
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

m Allianz Europe Equity Growth

Parformance in EUR

Allianz Europe Equity Growth
S&P EUROPE LARGEMIDCAP

-12.77

GROWTH RETURN NET IN EUR 258 3145 -9.56 947 -1.19 1248 833 16.84 1753 -7.30
MSC1 EUROPE TOTAL RETURN

(NET) IN EUR -3.32 26.05 -1057 10.24 258 822 6.84 19.82 1729 -8.08

Active Return vs BM* 12.50 6.24 =320 595 0.40 842 3.90 -0.79 1.1 5.60

Ciosing Prices Gross of Fees

uS&P EUROPE LARGEMIDCAP GROWTH RETURN NET IN EUR

341857

2009 2008 2007 2006 2005 2004 2003

MSCI EUROPE TOTAL RETURN (NET) IN EUR

T.66 20.60
12.23 3328 477 6.17 16.01 26.73 86T 15.13
11.10 3160 -4365 269 19.61 26.09 12.18 17.75
2112 1874 239 249 213 10.21 -1.01 547

* Partial Year since 31.05.2003

BM: S&P Europe LargeMidCap Growth Ret. Net. since 01.08 2008. BM: S&P Citigroup PMI Europe Growth Tot. Ret. Net Since 31.05.2003. Source: Pico, IDS GmbH, 31.10.2021. IDS is a 100% subsidiary of Alianz SE. Past performance is

na reliable indicator of future peformance. This inft

108 tal to the repartin [

with the Global Investment Performance Standards at the end of this presentation. In order to illustrate the performance of the broad
European equity market, we show the MSCI Europe in addition to the benchmark of the fund. Data gross of fees; calculation at the net asset value (B'I method) based on the
charges. Individual costs such as fees, commissions and other charges have not been taken into consideration and would have & negative impact on the performance if they were included

that distri

1S are and excludes initial

Source: Master Fund
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Ex 13: 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 Hold 01/01/2019 - 33 0.0 -
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 - (6.9) 13 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 = = (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (12.2) 05 -
Principal iBalanced-R Hold 07/24/2019 - (2.1) 0.2) -
MATech-D Hold 02/17/2021 - (19.0) 0.0 -
KT-China-A Buy 06/09/2021 - (10.1) 0.2 -
Principal JEQ Buy 06/16/2021 - (33) 0.3) -
SCBIHEALTH(A) Buy 08/04/2021 - (18.6) (4.4) -
KT-FINANCE Hold 08/11/2021 - 0.5 14 -
KT-EUROTECH-A Buy 09/02/2021 - (35) (1.9) -
ASP-FLEXPLUS Buy 09/29/2021 - 0.9 (0.5) -
ONE-UGG-RA Hold 11/03/2021 - (7.3) (5.2) -
LHHealth-A Buy 12/01/2021 - (3.8) (4.3) -
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 - - 21.6
PRINCIPAL GEDTECH-A (Closed) 07/14/2020 10/28/2020 ° o (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 ° o 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 - = (22)
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
K-USA-A(A) (Closed) 06/30/2021 10/27/2021 - = ©.7)
KT-Ashares-A (Closed) 10/20/2020 11/03/2021 = ° 15.6
TGoldBullion-H (1st) (Closed) 01/09/2019 11/10/2021 = = 354
K-VIETNAM (3rd) (Closed) 08/25/2021 12/01/2021 - - 10.4
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 2.6
Asset Fund

LHTPROP Hold 01/30/2019 - (8.3) (0.3) -
T-PropinfraFlex Hold 07/03/2019 - (22.5) 04 -
LHPROP-I Sell 02/10/2021 - 2.9 0.3) -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 = = (2.8)
KT-Property (Closed) 01/27/2021 03/03/2021 - - 18

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

THANACHART SECURITIES 9
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ZEAL Performance

SET ﬂ%@l')‘ll%fﬂﬂlﬂ% waamnmwmmma omicron U33ILN1AY LLa“"ﬂ'lﬂ?lElNaﬁﬂGl SET NLL%’JT%&Iﬂa‘]JIﬂ‘YIQﬂﬁOﬁﬂLﬂN1ﬂ
msﬂunmama% 5.0.% 9211\‘]15ﬂﬂ 13MBIN %’l%%ﬂadﬂ‘tﬂ%ﬂ%%ﬂ%ﬂﬂiaﬂ 70 90% asﬂusmamna%maﬁa I ANt VA BN
u,m %\‘lﬁaﬂﬂaE]\‘lﬂ‘]JLLN%a\‘l‘YI%LﬂN‘YILT\Wﬁﬁl&l'ﬂ“‘ﬁﬂ%’lﬂ%ﬂadﬂ%aﬂLaﬂ%aEl L‘WEliE]\‘ﬁ‘]JLli\‘]ﬂﬂﬂ%ﬂa’]ﬂlﬂﬂﬁnﬂlﬁ\‘l‘ﬂﬁﬂ LTF
1%%’3\‘)@1%1] uamanaawmawu LUy bottom up L%%W% reopen Lﬂii&l’ﬁﬂ‘\] LB WHLAN mmfuNamammumaauuumiaowu
ZEAL %umtmm%ﬂ E]FJ‘VI 13.6%-30.1% tfiguny SET TRI °(I 14.2% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic eld e S oid V9 el
135 - Target SET TRI Sustain 2.3% 1.0% -1.7%  13.6% 3.00
130 A M , Quality 2.6% 1.0% 0.5% 22.3% 1.00
LY
125 A /"r\l\vﬂ ol Dynamic 2.1% 2.4% 3.4% 30.1% 1.00
120 Target 2.0% 3.2% 3.7%  28.7% 1.00
115 SET TRI 2.6% -1.5% 0.1% 14.2%
110 Relative To SET TRI
105 Model 1w 3M 6M YTD
100 Sustain -03% 25% -18%  -0.7%
95 1 Quality 0.0% 2.6% 0.3% 8.0%
90 T T T T .
Dynamic -0.5% 3.9% 3.3% 15.9%
Dec-20 Mar-21 Jun-21 Aug-21 Nov-21 y 0 ° ° ?
Target -0.6% 4.7% 3.6% 14.5%
Source: Thanachart Source: Thanachart, *Note: SuaUNIAIULNY Lfimﬁnuﬁunamusmﬁu"[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 25.0 23.3 18.0 EPS Growth (%) 4.9 39.2 20.8
PE (x) 107.5 16.6 13.3 PE (X) 121.8 19.9 17.4
EV/EBITDA (x) 13.6 10.0 8.7 EV/EBITDA (x) 14.2 19.1 9.3
P/BV (X) 45 3.9 35 P/BV (X) 5.9 5.1 45
Div yield (%) 41 5.2 6.1 Div yield (%) 2.9 3.8 4.6
ROE (%) 16.0 19.7 21.5 ROE (%) 17.5 22.1 24.6
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) 90% | % Buy 190.8% Equity (%) 86% | % Buy 270.9%
Cash (%) 10% | % Sell -130.3% Cash (%) 14% | % 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 (%) 13.1 24.8 18.1 EPS Growth (%) (0.1) 25.3 23.9
PE () 119.5 18.5 18.8 PE (X) 109.9 23.1 17.7
EV/EBITDA (x) 14.0 29.0 10.3 EV/EBITDA (x) 17.4 12.7 10.2
P/BV (x) 7.0 6.0 5.2 P/BV (x) 7.9 6.8 5.9
Div yield (%) 2.2 3.0 3.9 Div yield (%) 1.3 2.0 3.1
ROE (%) 17.7 22.4 25.9 ROE (%) 19.0 24.0 26.8
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) 82% | % Buy 372.4% Equity (%) 76% | % Buy 313.2%
Cash (%) 18% | % Sell -296.0% Cash (%) 24% | % Sell -250.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁwmm "Key Ratio” 21155 “Weighted Average” 31N Ratio Note:  As of 7 Dec 2021

RS %’m%ﬂﬂd‘ﬂ% swwuluwammwu
Note:  %Buy L8z %Sell mmmmuunmmamunmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar Expense
Fund Code NAV
Rating % 3Y 2019 2018 (%)

TLMSEQ 28,884 16.9 51.4 11.8 16.5 69.2 215 17.6 106 (23.5) 15.7 3.1 2.4
M-MIDSMALL-D %k ok kok 155 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 Ehil 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) 18 (21.8) 14.0 2.7 21
KFDYNAMIC * ok k 385 34.2 8.1 8.4 50.3 1.1 (11.2) (7.0) (17.3) 18.3 23 2.3
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 * %k k 16.2 30.4 (1.5) 12.2 51.0 9.0 6.5 39 (21.2) 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) 214 2.0 3.0
UTSME-LTF * %k 12.1 30.0 11 6.6 53.8 5.2 (0.2) 0.2 (21.3) 16.2 2.5
LHSMARTLTF-D %k kK ok 13.1 27.8 4.5 7.6 49.6 7.6 2.7) 42 (10.5) 15.4 2.4 na
TISCOMS-A % J ok Kk 213 26.9 11 2.1 40.7 11.3 14.1 6.6 (23.6) 17.5 9.6 151
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) 50 (11.3) 16.0 2.2 na
PRINCIPAL DEF ok 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 %k ok kok 17.1 25.6 2.4 3.8 371 12.2 14.0 9.3 (209 15.1 1.9 na
K-MVEQ *k 10.8 25.0 2.1 10.9 34.6 0.8 (18.0) 27 (11.3) 12.5 2.2 1.7
TLEQ-THAICG * 9.2 24.4 12.0 8.4 41.2 (1.8) (14.6) (4.2) (15.2) 21.7 13 2.4
TLEQ *k 11.3 24.4 9.0 2.0 41.2 5.2 (7.3) 4.7 (20.6) 22.1 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 11
1st Quartile Average 25.3 6.3 6.8 433 61 (2.8) 42 (15.6) 17.9 2.0 1.9
2nd Quartile Average 16.9 6.7 46 337 02 (115) 1.9 (11.8) 19.0 1.4 1.7
3rd Quartile Average 14.2 6.0 47 31.6 05 (10.2) 31 (11.0) 18.7 1.4 1.7
4th Quartile Average 9.8 55 2.8 26.1 (2.3) (12.9) 1.6 9.1) 19.6 11 21

Source: Morning Star, Bloomberg As of 7 Dec 2021

Note: NamauLmunamui'smj"u"lmw%ﬁm (lae'laisau LTF, RMF waz ETF) W4 Quartile 14 mna“'u@”uﬁﬁﬁg@-wﬁq@
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K-EUROPE:  nasmwidaia glaiilow unw 8. 8. 8.8 ¢

a 3 Qs 1 H é Q- { 1 1
" asugneglalfiumaliafudadaiiias: lay Consensus n1a GDP ylsul f) 2022F la +5.1% Tuduszaufiginitgig
fiaw Covid Nlla +1.6 i3 +1.8% (m 8 3.A.21), leTLUTIANLAUUIININAINITGUIATHFAITTBZIN 10T 2021-28 Yadn 1.8
fudugly
A A o o & Ao A o
®  Allianz Europe Equity Growth (nasnwunan): 1) amunu’ﬂummaaqkﬂ 50-70 UMM G498 Structure Growth: JAnaAW
Aa ' < A = . A4 . a v 1A . o A ' a
Tumadulaatiadadn uazd Business Model inflaguais, Quality: fianulailFoulumutsiunsindanadswuoy
A v oa A . . ' A a o ' 1 Y a a a
wazlEUInNIfLna, Fair Valuation: yasnaumgaukailaifiouny guis-dayaluada-mudvla 2) naaauunuiads

Haunad 5 U +14.3%6ad vl S&P EU LargeMidCap Growth +11.2%@ad (th 31 @1.0.21)

Fund Information: Performance:
JTAVANNLEE 6 (%) Fund Category
v ]
PuaINIBAN 500 LN 3 Months 3.4 25
SLULIATUNWAIY AL T+4 6 Months 10.7 4.1
Hedging Policy >75% 1 Year 33.2 21.9
analinVaINaINUUan EUR 3 Years 20.7 12.0
algangan 1.50%* 5 Years 15.0 95
1 U

a1 ldInaw1aen —

Asssiaafiseniiuannasmn 1.42% doil*

*swmﬁgamtﬁuuﬁ’a, Qamumiﬁmsﬁagaluﬂﬁﬁa%mw raudadulaninu, data as of 3 Dec 21, Category: European Equity

wlauranIsasnulasFil

LﬁuamﬂwmUamumaanamu Allianz Europe Equity Growth Class AT-EUR (ﬂamu‘vxﬁﬂ) ﬂamuﬂaaf‘fummL?{mmna‘f@m
wanasulaidasnin 75% mawaﬁhlﬁuamu@mﬂi:mﬂ

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
ASMI
IT 31.3 Holding NV
i 9%  psv
Industrials 5% Infineon
Healthcare Technologies
. 5%
Cons. Disc. Novo
Materials Nordisk
5%
Cons. Staples Sika
Financials 4%
Communication services [ 1.5 Partners
Others Group
Others || 0.7 65% SAP 4%
Liquidity | 0.6 (%) 3%

0 5 10 15 20 25 30 35

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Oct 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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