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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Financial Sectors VS. 10Y Bond Yield
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ONE-UGG-RA 5.0 ONE-UGG-RA 5.0
KT-China-A 20.0 KT-China-A 20.0
UcCl 5.0 UCI 5.0
K-EUROPE 7.5 K-EUROPE 10.0
KT-EUROTECH-A 25

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 125 T-Cash 125

Source: TNS

Source: Bloomberg

Ex 2: Forecast GDP Growth
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Ex 5: Financial Sectors

Financial Sectors
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Ex 3: Regional Valuation
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Ex 6: Tactical Portfolio (Start at 100)
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Source: Bloomberg

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 31 Dec 21
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Ex 7: 2022 Outlook Summart (1)

2517} Black Rock
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Sources: Bloomberg, Master Fund
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Ex 8: 2022 Outlook Summart (2)
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Ex 9: Satellite Recommendation

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

(%) (%) Previous Week (%) D)

Fixed Income

T-Cash Buy 01/01/2019 - 2.4 - -

T-TSB Hold 01/01/2019 - 33 0.0 -

KTPlus Buy 04/20/2021 - 0.3 0.0 -

K-FIXED (Closed) 04/22/2020 04/20/2021 ° o 1.0

Thai Equity

T-LowBeta Hold 01/01/2019 - (3.5) 1.0 -

T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (10.4) 0.6 -

Principal iBalanced-R Hold 07/24/2019 - (1.0 04 -

MATech-D Hold 02/17/2021 - (19.5) na. -

KT-China-A Buy 06/09/2021 - (17.5) (1.6) -

Principal JEQ Buy 06/16/2021 - (3.0 0.4) -

SCBIHEALTH(A) Hold 08/04/2021 - 17.8) (0.0) -

KT-FINANCE Buy 08/11/2021 - 14 0.6) -

KT-EUROTECH-A Sell 09/02/2021 - 0.9) 0.9) -

ASP-FLEXPLUS Buy 09/29/2021 - 2.4 0.8 -

ONE-UGG-RA Hold 11/03/2021 - (11.6) 0.1) -

LHHealth-A Buy 12/01/2021 - (2.8) 0.0 -

K-Europe Buy 12/09/2021 - 0.8 0.03 -
ucl Buy 12/15/2021 - 4.3) (1.4) -
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 = 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

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 - - 35.4

K-VIETNAM (3rd) (Closed) 08/25/2021 12/01/2021 ° = 10.4

TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 26

Asset Fund

LHTPROP Hold 01/30/2019 - (8.6) 0.8 -

T-PropinfraFlex Hold 07/03/2019 - (22.9) 0.8 -

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 - - 31

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

K-EUROPE:  nasmwidaia glaiilow unw 8. 8. 8.8 ¢
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" asugneglslfiumaliauedadaias: las Consensus aa GDP22F ylatl la +4.2% Tuduszaufiginingasnau Covid f
1o +1.6 119 +1.8% (4 22 5.0.21), VL@T%’ULmaﬁfumql,umﬂmmﬂi:ifummgﬁaiwzma ud 2021-28 yad 1.8 ﬁﬁuﬁwugh
a A o o &, Ao A o
®  Allianz Europe Equity Growth (nasnwuwan): 1) aonumuﬁum’uaaqkﬂ 50-70 USHN G940 Structure Growth: Janunwlu
a ' o P . A . = v 1 . oA ' a =
mudulaaddabn uazd Business Model iniladuiis, Quality: finnaldilTaulumudsiunoindanafowuoy uasd
U374, Fair Valuation: yasaumasunalafisuny duis-dayaluafa-nadvle 2) nanauunuaiodaunas s 3

+14.3%@ 01 taz?l S&P EU LargeMidCap Growth +11.2%@iai) (4 31 9.0.21)

Fund Information: Performance:
JTAVANNLEE 6 (%) Fund Category
v ]
PuaINIBAN 500 LN 3 Months 8.7 5.3
SLULIATUNWAIY AL T+4 6 Months 11.5 6.6
Hedging Policy >75% 1 Year 30.7 225
analinVaINaINUUan EUR 3 Years 26.6 16.3
algangan 1.50%* 5 Years 14.9 9.3
1 U

a1 ldInaw1aen —

Asssiaafiseniiuannasmn 1.42% doil

*swmﬁgamlﬁuuﬁ’a, gij"awqmmiﬁmsﬁagaluﬂﬁ’ﬁa%mw raudadulaninu, data as of 30 Dec 21, Category: European Equity

wlauranIsasnulasFil

LﬁuamﬂwmUammaanamu 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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n'lﬁa\ﬁg%&lﬁ?'lﬁuaﬂﬂ E\!ﬁ\?ﬂ%ﬂ?iﬂﬂﬂ'lﬂayaz%w%daa?ﬂf?%?ﬁlﬂ'ﬂa na%n'lﬁﬁﬂa%?@aﬂﬂ%
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Source: Morningstar

PRINCIPAL JEQ: namwianingiia taudluita aa? & * % %

'
A

" T.Rowe Price Japanese Equity (naawuman) fuaswiinuazfanasainiasa: SoNanaULNWAATaURas 10 71 13.5%
dad mmwn Topix +9. g%ma'ﬂ (0 30 N.81.21), Gaudd 2011-2020 NAINURANTIINAADLUNUANTN TOpIX 9 lu 10 9, USmslae
Ciganer ‘nmmﬂamu doud 9 2013 Medszaumaniaimueninii 21 4, mmowummiﬂmmm Wansanistayadean

fn9 9 ¢atslndsa

I3 o a o 1o & 1w [ ' . & '
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Fund Information: Performance:

srauANAEYS 6 (%) Fund Category
Guamwfmﬁlﬁ 1,000 1N 3 Months 6.2 2.5
J2YLIAITULNRAVILAK T+5 6 Months 2.3 1.4
Hedging Policy GRS 1 Year 25 7.2
ANABUBINDINUHAN JPY 3 Years 13.7 11.2
anlxngun 1.5% 5 Years - -
alxnsviean —

Fi’lﬁii&uﬁﬁl&lﬁﬁﬂﬂlﬁﬂ%’mﬂadn% 2.0% sadl

. ~ oA v o = Y sL o oa & . o a «'L
FINABURIAUNWUUAT, HRINUAIIANTNTIYR LUWAUIRDTTINY NAUAARULINING,
4 o &,
PRINCIPAL JEQ Lﬂaﬂunamwman AILLA .A.18

wlauranIsasnwlaadssil

data as of 30 Dec 21, Category: Japan Equity

ﬂaa‘nuuuiﬂmﬂmiaaﬂulumauvhﬁnwmUaa‘wumaanamuiwmaﬂs”mmwﬂaﬂamummﬂa T. Rowe Price Funds SICAV
Japanese Equity Fund (ﬂamumﬂ) THANUILRIN (Share Class) | (JPY)T,@ﬂmaﬂlmauﬁum"ﬁvl,waﬂmﬁamw 80 1BIYAA

NIN ﬂﬁ%qﬂﬁ‘ﬂ 2INaInN® (Feeder Fund)

Master Fund ’s Performance:

Master Fund ’s Top Holding:

(%) = Master Fund TOPI% Met
a0 - 9% 2a 28

25 1
20 A
16 1
10 1

20M
2012
2013
2014
2018
2018
2017
2018
2018
2020

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Nov 21

Suzuki

Keyence Motor

6%

Hoshizaki
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KT-FINANCE: nasnuwidaauns 3as unwiBen wasia Awa NLA.

" uaINwlwNaINRAN Fidelity Funds ~Global Financial Services Fund: #i 1) s sundunaidu 50-60 uSun fiulug
o ﬂﬁﬁmwumummiummu gnuasiaanama lasiiszozonamu 23 9 2) ummmmu‘tummmu
ATNING Toslidasdstuaaiiaie 3) §9aMINesNM; Sotiris Boutsis UTMIINBIINAN 11U A .9, 10

= namuwanamﬂuqsm. aEng 1) ﬁmmsmgluﬂnmﬂn‘[@]m-waﬂmu Debt/GDP ¢ w3a su1ANTfisl valuation 300 2)
u‘%ﬁ‘ﬂﬂsyﬁ‘uﬁﬁmmﬁﬁﬂm 3) uSHnnannsnSuazamananning filduszlomiann Sentiment mInanuiuG 4) 13719
ySwsnnaaans Alaenuiuns HNIUGFINNNFIDNE 5) UAILAIAA-UIN1IT1321T0 AevsslomfnndianlsiGusa 6) maWuas 7
fianwdududasoniunadu Trsiuayun1siansszuunuEng g TifissanSnwddu

Fund Information:

Fund Performance:

srauANAEYS 7 (%) Fund Category
Buasnudwe 1,000 LN 3 Months 1.9 1.2
J2YLIAITURRAVILAK T+5 6 Months 7.4 0.4
Hedging Policy ANNQRLNTE 1 Year 32.3 12.2
anaInnwIRaIY EUR 3 Years 17.4 16.8
Al 8N 1.50% 5 Years 9.4 9.1
alxsviean -

@hﬁssmﬁﬂmﬁﬁﬂmﬁnmnnamu 1.09%/8*

N ~ oA o o 2 o 1 o oA g . o o fL
TN BYFIANNULRT, ARINUAIIANENTDURLURUIFITTIRY NAUAATULININY

wlEUIANITRING

data as of 30 Dec 21, Category: Global Equity,

NO&OY\%I@EILQW’]“’L’%’] ’Nsl,%ﬂMJ?J(ﬂﬁ’]‘Viﬂi'illﬂ’]'ﬂWU'iﬂ’ﬁ‘Y]’N@’]%ﬂ’]’iLdu (Finance Service Sector Fund) I@]EILH%&N‘Y]%I%%WJ Ua\‘l‘ﬂ%
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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 BUYs
and SELLs.
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