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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 20.0 KT-China-A 20.0
uCl 50 UCI 5.0
K-EUROPE 10.0 K-EUROPE 10.0

SCBUSAA 2.5
ASP-FLEXPLUS 10.0 ASP-FLEXPLUS 10.0
PRINCIPAL JEQ 17.5 PRINCIPAL JEQ 17.5
LHHealth-A 10.0 LHHealth-A* 10.0
KT-Finance 10.0 KT-Finance 10.0
T-Cash 12.5 T-Cash 10.0

Source: TNS
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Ex 2: US CPl y-y
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Ex 5: Probabilities of Possible Fed Funds Target
Rates For 14 Dec 22 Meeting
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Ex 3: YTD Return
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Ex 6: Probabilities of Possible Fed Funds Target
Rates For 14 Dec 22 Meeting

Ex 4: Daily New Cases in the United States
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Ex 8: US Equity isn’t “Dot-Com” Expensive

o o
(%) Earning Yield Gap — — - Avg.
10 -
8.
6
4
2
0
() 1
@ -
N ¥ © O O N ¥ © 0 O N < O 0o O
233 338956 S S o ooy
M MO MO M M MO MO M MO MO M MO 0O MO ™
8338388388388 2383
e v e e e v v v v v I v T v I v .
M MO MO ;MO MO O 6O O 6O 6O ;O 6O 60O 60O ”m

Source: Bloomberg

Ex 9: Investment Team of Master Fund

YEARS OF INVESTMENT

lnvestment Team JOINED FIRM

EXPERIENCE

Dennis Lynch, Head of Counterpoint Global 1998
Sam Chainani, Managing Director 1996
Jason Yeung, Managing Director 2002
Armistead Nash, Managing Director 2002
David Cohen, Managing Director 1993
Alexander Norton, Executive Director 2000

Team members may be subject to change at any time without notice.

28
26
25

Source: Master Fund

Ex 10: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 20 Jan 22
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Ex 11: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

Previous Week (%

Fixed Income

T-Cash Buy 01/01/2019 - 24 0.0 -
T-TSB Hold 01/01/2019 - 3.2 0.0 -
KTPlus Buy 04/20/2021 - 0.3 0.0 -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (5.3) (1.3) -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - 9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (11.2) (0.6) -
Principal iBalanced-R Hold 07/24/2019 - (2.6) (0.5) -
MATech-D Hold 02/17/2021 - (23.5) (1.5) -
KT-China-A Buy 06/09/2021 - (15.4) 26 -
Principal JEQ Buy 06/16/2021 - (11.8) 0.9) -
SCBIHEALTH(A) Hold 08/04/2021 - (34.7) (5.4) -
KT-FINANCE Buy 08/11/2021 - 29 (1.5) -
ASP-FLEXPLUS Hold 09/29/2021 - (5.1) @.7) -
ONE-UGG-RA Hold 11/03/2021 - (23.3) (2.8) -
LHHealth-A Hold 12/01/2021 - (22.4) (5.3) -
K-Europe Buy 12/09/2021 - 9.7) 1.0 -
ucl Buy 12/15/2021 - (8.0) 0.3) -
K-VIETNAM (1st) (Closed) 07/22/2020 09/23/2020 - - 54
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 - - 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 s s 20.0
TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.5
KFINFRA-A (Closed) 04/28/2021 06/23/2021 - - 1.1
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
K-USA-A(A) (Closed) 06/30/2021 10/27/2021 - - 0.7)
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 = = 104
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 2.6
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
Asset Fund

LHTPROP Buy 01/30/2019 - (12.6) (1.6) -
T-PropinfraFlex Buy 07/03/2019 - (25.7) 1.3) -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 1.9)
KT-Property (Closed) 01/27/2021 03/03/2021 = - 18
LHPROP-I (Closed) 02/10/2021 12/09/2021 S S 3.1

Sources: Bloomberg, Thanachart estimates

Note: Use estimate return before expense and tax
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ZEAL Performance
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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model 1w M 6M YTD_Quartilex
105 - Target SET TRI Sustain 22%  -13%  17%  -1.5% 3.00
104 - Quality 22%  -22%  21% @ -2.8% 4.00
103 1 Dynamic 23% -11%  32%  -2.5% 4.00
102 1 Target 25%  0.9%  1.9%  -3.9% 4.00
1017 SETTRI  -22%  04%  7.9%  -1.0%
1009 Relative To SET TRI
99
98 - Model 1W 3M 6M YTD
97 - Sustain 0.0% -1.7% -6.2% -0.5%
96 A Quality 0.0% -2.6% -5.7% -1.7%
95 - Dynamic 01% -1.5%  -4.7% -1.4%
Dec-21 Jan-22
Target -0.4% 0.5% -6.0% -2.8%
Source: Thanachart Source: Thanachart, *Note: SuaUNIAIULNYK Lﬁmﬁuuﬁ’unammmﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 315 25.4 21.6 EPS Growth (%) 5.3 40.8 22.2
PE (x) 115.6 16.9 13.4 PE (X) 125.8 19.9 19.7
EV/EBITDA (x) 13.2 9.6 8.2 EV/EBITDA (x) 15.0 38.8 10.8
P/BV (X) 4.7 41 3.6 P/BV (X) 5.8 5.1 4.6
Div yield (%) 3.9 5.1 6.0 Div yield (%) 2.8 3.7 43
ROE (%) 17.5 215 23.4 ROE (%) 17.6 22.4 24.8
Portfolio Weight (%) Portfolio Turnover 24.1% Portfolio Weight (%) Portfolio Turnover 13.5%
Equity (%) 80% | % Buy 5.9% Equity (%) 81% | % Buy 0.7%
Cash (%) 20% | % Sell -18.3% Cash (%) 19% | % Sell -12.8%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 21.9 24.9 19.0 EPS Growth (%) 14.9 33.3 22.8
PE (x) 110.0 185 23.2 PE (x) 105.1 23.9 19.2
EV/EBITDA (x) 14.7 64.0 12.3 EV/EBITDA (x) 20.2 14.3 12.0
P/BV () 75 6.5 5.7 P/BV (x) 9.1 7.6 6.6
Div yield (%) 2.2 3.1 3.8 Div yield (%) 15 2.3 3.3
ROE (%) 20.8 25.2 27.8 ROE (%) 24.9 30.5 32.2
Portfolio Weight (%) Portfolio Turnover 25.9% Portfolio Weight (%) Portfolio Turnover 25.3%
Equity (%) 91% | % Buy 15.2% Equity (%) 87% | % Buy 12.6%
Cash (%) 9% | % Sell -10.6% Cash (%) 13% | % Sell -12.7%

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 21935 “Weighted Average” 310 Ratio
LR muunmwu SWUWH‘L%WQWIQGWH
Note:  %Buy W8z %Sell mmmmuunmauaa‘ﬂmmﬂu

Source: Thanachart estimates
Note:  As of 24 Jan 2022
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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

T-Privilege * %k 12.3 2.8 2.3 5.6 10.9 8.0 12.7 (2.2) 11.3 104 1.2 2.3
LHSTRATEGY-D %k k 10.2 2.1 6.0 9.1 19.0 6.4 19.9 (5.9) 5.9 11.0 1.7 na
LHSMARTLTF-D % %k ok 14.2 2.0 7.5 13.1 32.3 12.5 35.8 1.7) 4.2 12.7 2.5 1.7
LHSTGLTF-A ok ok 11.5 1.9 6.0 9.1 19.0 6.3 20.1 (7.0) 6.6 11.0 1.7 na
BTK * %k 18.5 18 7.8 15.8 20.9 4.4 22.0 (12.0) 3.2 12.0 1.7 1.7
ASP-T12 n.a. 121 1.7 16.0 14.8 na na na na na na na na
KKP SM CAP % %k dk ok 18.6 1.6 8.9 11.5 36.1 19.2 40.9 12.0 6.8 13.2 2.7 2.0
BCAP-TEQ n.a. 12.2 15 15  (0.8) 8.1 na 9.7 na na 16.6 0.6 1.2
T-SM CAP * %k 17.0 1.4 5.2 3.2 30.5 14.8 35.4 6.5 3.9 11.4 2.7 2.4
KT-BRAIN-A * 8.3 1.4 2.3 (1.8) 2.9 (2.2) 44  (143) 02 10.6 0.4 23
KT-mai % J ok Kk 13.6 1.4 19.3 217 48.9 20.8 50.4 219 (5.3) 154 2.7 2.7
SCBVALUEE n.a. 10.4 12 1.6 10.4 11.2 na 145 (10.9) na 13.8 1.0 na
SCBVALUEA n.a. 10.2 1.2 1.4 10.0 104 na 13.6 (11.6) na 13.8 1.0 na
TLLTFEQ %k k 12.5 1.2 7.4 13.3 27.7 8.8 31.9 (6.8) 5.2 21.6 1.4 2.3
TLEQ * Kk 12.2 11 7.3 13.7 28.0 8.4 32.3 (7.3) 4.7 21.6 14
TLEQ-THAICG * 9.6 11 4.0 13.2 23.4 1.7 28.3 (14.6) (4.2) 19.2 1.4 na
KFTHAISM *k 14.3 1.1 0.7) 2.4 37.0 75 411 77 (7.9 (29.2) 30.1 na
ASP-SME %k Kk kk 19.3 0.9 16.2 14.2 43.1 28.0 48.0 20.6 15.2 13.3 3.0 na
SCBDAP %k Jok ok 10.6 0.9 1.2 7.3 20.6 7.0 23.0 (7.9) 8.2 13.9 15 1.8
BSIRICG ok k 7.2 0.8 2.4 8.2 15.5 2.8 16.9 (8.9) 2.3 11.7 1.4 1.6
LHACTLTF-A %k ok kok 13.6 0.8 1.5 7.9 255 9.3 28.7 (4.1) 5.0 14.1 1.8 na
LHGROWTH-D ek k ok 10.4 0.8 1.6 7.9 255 9.5 28.7 (3.8) 5.0 13.9 1.9 na
SCBDA %k Kk 10.5 0.8 0.8 6.4 19.4 6.6 22.7 (8.6) 8.2 13.9 15 18
KTMSEQ %k Kk k 19.4 0.6 12.3 13.9 48.3 30.5 56.8 23.9 11.7 12.3 3.7 1.9
M-MIDSMALL-A n.a. 16.9 0.6 10.1 12.9 na na na na na na na 1.0
1st Quartile Average 0.7 3.5 8.4 18.7 6.1 22.0 (6.6) 3.9 14.2 15 1.8
2nd Quartile Average (0.2) 1.1 6.3 13.3 2.1 174  (101) 24 13.8 1.2 1.8
3rd Quartile Average (0.6) 0.4 5.1 13.9 24 18.7  (9.8) 1.3 13.8 1.3 1.8
4th Quartile Average (1.3) 0.3 42 12.6 3.0 183 (9.9 3.8 13.1 1.3 1.9

Source: Morning Star, Bloomberg As of 24 Jan 2022
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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Fund Information: Performance:

STAUANNLRES 6 (%) Fund Category
Buasnuine 1,000 UM 3 Months -34.0 12,6
FUZINTUNWAIVL AR T+5 6 Months -29.8 7.0
Hedging Policy EHIE 1 Year -23.9 4.9
analinVaINaINUUan us$ 3 Years - -
A lga82112n 1.61%* 5 Years - -
algasanaan —

' { [ .
A5 IINLHENNTENALIINNBING 1.73% dloil*

*TwmEyadAuLE, gij"awqmmiﬁmsﬁaga'l,uﬂﬁ’ﬁa%mw nowaa ﬁu‘li}amu,

wlauranIsasnulasFil

data as of 21 Jan 22, Category: US Equity

amuiu%ﬁaUamwuaaﬂamu’nu@haﬂ‘s:mﬂuﬂmnammﬁm (Feeder Fund) 'l Morgan Stanley Investment Funds - US
Growth Fund (ﬂamu%é'ﬂ) “Hﬁ@v&‘l«i’mamu (share class) Z Accumulation Nqaﬁu@aam%ﬁ%{g (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others

Financials
1%
Real estate
2%
Health care
11%

IT
48%

Consum
discretionary
15%

Communicati
services
16%

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