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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
ucCl 5.0 UCI 5.0
K-EUROPE 10.0 K-EUROPE 10.0
SCBUSAA 5.0 SCBUSAA 5.0
ASP-FLEXPLUS 7.5 ASP-FLEXPLUS* 5.0
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ 20.0
LHHealth-A 10.0 LHHealth-A 10.0
KT-Finance 10.0 KT-Finance 10.0

MRenew-A 5.0
T-Cash 7.5 T-Cash 5.0

Source: TNS
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Ex 2: EVs Trend (1)

Passenger vehicle sales by technology*® Battery pack price forecast
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Source: Bloomberg, Bernstein

Note: IC E= Internal Combustion Engine, BEV = Battery Electric Vehicle,
PHEV= Plug in Hybrid Electric Vehicle

Ex 6: Regional Valuation
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Ex 3: EVs Trend (2)
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Source: Bloomberg

Sources: Blackrock, Bloomberg, University of Cambridge

Ex 4: EVs Trend (3)

EV and Autonomous Vehicle

(AV) manufacturers EV and AV technology enablers

EV battery material suppliers

EV battery producers

Ex 7: Tactical Portfolio (Start at 100)

(%)
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Sources: Blackrock, Bloomberg, University of Cambridge

Ex 5: Paris Agreement

AMBITION MECHANISM IN THE PARIS AGREEMENT
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Source: Expertise France

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 3 Feb 22
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Ex 8: Why Sustainable Energy? (1)
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Why Sustainable Energy?
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Source: AMC

Ex 9: Why Sustainable Energy? (2)
MFG&

Clean Power
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Electricity’s share of energy is growing.. ..with two thirds provided by renewables
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BlackRock, using data from DNV GL, May 2019. PJ one quadrillion joules. BlackRock using data from IEA, Bloomberg NEF, May 2019,

Source: AMC
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Ex 10: Why Sustainable Energy? (3)
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Why Sustainable Energy?
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We are on the Cusp of the Next Great Revolution in Transport Lithium-ion battery prices
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Source : BlackRock, ), Bloomberg New Energy Finance (BloombergNEF), ICE = Internal Combustion Engine 6

Source: AMC

Ex 11: Why Sustainable Energy? (3)
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Sustainable Energy theme:
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For llustrative purposes only. Left: Energy Efficiency and Conservation Authority (EECA), April 2018. Centre: Next green car, accessed January 2019, Right: Energy
Information Administration, 201 7, There is no guarantee that any forecasts made will come to pass

Source: AMC
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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 - 24 0.0 -
T-TSB Hold 01-01-19 - 3.3 0.0 -
KTPlus Buy 20-04-21 - 0.3 0.0 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta Hold 01-01-19 - (4.1) 0.3 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multilncome Hold 10-06-19 - (10.8) 0.6 -
Principal iBalanced-R Hold 24-07-19 - (3.4) 1.1 -
MATech-D Hold 17-02-21 - (27.2) n.a. -
KT-China-A Buy 09-06-21 - (21.4) n.a. -
Principal JEQ Buy 16-06-21 - (14.7) 0.7 -
SCBIHEALTH(A) Hold 04-08-21 - (36.4) 4.7 -
KT-FINANCE Buy 11-08-21 - 1.2 n.a. -
ASP-FLEXPLUS Hold 29-09-21 - (3.5) (0.1) -
ONE-UGG-RA Hold 03-11-21 - (27.4) 3.6 -
LHHealth-A Hold 01-12-21 - (24.4) 4.7 -
K-Europe Buy 09-12-21 - (12.3) 0.7 -
ucl Buy 15-12-21 - (12.4) n.a. -
SCBUSAA Buy 26-01-22 - (3.6) (4.0) -
TMBCOF (Closed) 27-05-20 28-10-20 - - 21.6
PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 S - (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 - - 15.6
TGoldBullion-H (1st) (Closed) 09-01-19 10-11-21 - - 35.4
K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - - 10.4
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - - 26
KT-EUROTECH-A (Closed) 01-09-21 02-12-21 - - (3.5)
Asset Fund

LHTPROP Buy 30-01-19 - (15.3) 0.9 -
T-PropInfraFlex Buy 03-07-19 - (27.5) 0.7 -
LHPROPA-D (Closed) 14-05-20 10-12-21 - - (1.9)
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8
LHPROP-| (Closed) 10-02-21 09-12-21 - - 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)

H *
(Rebased) Sustain Quality Dynamic Model 1W 3M 6M YTD Quartile
105 - Target SETTRI Sustain -0.2% 1.3% 3.6% 0.5% 3.00
Quality 0.7% 0.3% 4.4% -0.9% 1.00
103 1 Dynamic ~ 0.2%  06%  55%  -0.8% 1.00
101 - Target 0.6% 0.4% 2.5% -3.4% 1.00
SET TRI 1.7% 2.9% 10.5% 1.2%
991 Relative To SET TRI
97 1 Model 1W 3M 6M YTD
95 - Sustain -1.9%  -1.6% -6.9% -0.7%
Quality 1.1% -2.6% -6.1% -2.1%
93 T T .
D -1.5% -2.4% -5.0% -2.0%
Dec-21 Jan-22 Feb-22 ynamic ° ° ° °
Target 1.1% -2.5% -8.0% -4.6%
Source: Thanachart Source: Thanachart, *Note: auAUNAABLILNK Lfial,ﬁnuﬁ'unamusmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 31.9 94.9 21.2 EPS Growth (%) 13.2 108.2 22.7
PE (x) 43.1 16.8 13.1 PE (x) 51.6 20.2 17.6
EV/EBITDA (x) 12.5 9.5 8.1 EV/EBITDA (x) 14.3 20.3 10.2
P/BV (x) 41 3.6 3.2 P/BV (x) 5.4 4.7 4.2
Div yield (%) 3.8 5.0 5.9 Div yield (%) 2.6 3.6 4.5
ROE (%) 15.1 19.0 20.8 ROE (%) 17.2 21.7 24.4
Portfolio Weight (%) Portfolio Turnover 32.2% Portfolio Weight (%) Portfolio Turnover 25.6%
Equity (%) 84% | % Buy 11.9% Equity (%) 86% | % Buy 10.6%
Cash (%) 16% | % Sell -20.3% Cash (%) 14% | % Sell -15.0%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 23.0 89.3 20.9 EPS Growth (%) 24.7 81.5 24.5
PE (x) 44.6 19.3 19.1 PE (x) 445 21.4 16.5
EV/EBITDA (x) 14.3 29.2 11.4 EV/EBITDA (x) 16.5 12.3 10.1
P/BV (x) 71 6.1 5.3 P/BV (x) 7.9 6.6 5.6
Div yield (%) 2.0 2.9 3.8 Div yield (%) 1.6 2.4 3.4
ROE (%) 20.2 24.3 27.7 ROE (%) 24.2 28.4 30.4
Portfolio Weight (%) Portfolio Turnover 32.7% Portfolio Weight (%) Portfolio Turnover 28.3%
Equity (%) 97% | % Buy 22.0% Equity (%) 91% | % Buy 15.6%
Cash (%) 3% | % Sell -10.6% Cash (%) 9% | % Sell -12.7%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 7 Feb 2022
WA mﬂunaa'ﬂu ﬂmu‘luwawamu
Note:  %Buy Hag %Sell mmmmmunumuamuﬁmu
THANACHART SECURITIES 7
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Fund Information: Performance:

JTAVANNLEE 7 (%) Fund Category
BUAINHBIHA 1,000 LN 3 Months -15.3 -12.5

SLUTIIAITUNRAIVIY A T+5 6 Months 114 9.6
Hedging Policy EHITPS 1 Year -3.6 -0.2

aNalnYaINBINUUAN Us$ 3 Years - -
1 U v

A lgang 1 1.5% 5 Years - -
1 U

algangznaan —

ﬂ"\ﬁsmLﬁﬂuﬁﬁﬂmﬁumnnamu 2.1% @adl

TmsyadLRuLe, rﬁamumiﬁnmﬁas&alwﬁﬁaﬁ?mu% ﬁauﬁﬂﬁulmaonu

wlaurgn1sasnulag gl

data as of 4 Feb 22, Category: Global Equity

amu’tu%mUaa'ﬂummnamm’mmaﬂswmmwmﬂaa‘numm (Feeder Fund) fia BGF Sustainable Energy Fund (ﬂad'ﬂu‘ﬂaﬂ 1%
ﬁ%@%%’)ﬁladﬂ% (share class “12” 1%E‘TﬂﬂL\‘1% L‘Mif_lmﬂﬂﬂﬂﬁiﬁﬁiﬁ I@]EJLi)oﬂﬂluiaﬂﬁﬂm“ﬁvmuaﬂﬂ’ﬂ‘iﬂﬂﬂw 80 maauammwaau
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Master Fund ’s Performance:

Master Fund ’s Top Holding:

(%)
60 52.0
50 |
40
30 | 258

20 - 16.8

10. I
0 1

31.4

(20) - (13.1) (13.1)
2017 2018 2019 2020 2021  YTD22

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Dec 21

(10) 1 l

United States 40.5
France
Germany
Italy
Sweden
S.Korea
Portugal
Switzerland
Ireland

Japan (%)

50

a = @ = £ o oA A o o ' o A
ﬂ']iaﬂn%&lﬂ')"l“taﬂ\i Ea@n%ﬂ?iﬂﬂquaﬂasl%ﬂuﬂaa?i%'l%slﬂL‘?.l']le ﬂﬂ%n’ﬁ@mﬁ‘lﬂﬁmdu%
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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
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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.
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