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Ex 1: Tactical Portfolio

Last Week This Week
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Ex 2: Earning Surprise & EPS Growth (S&P500)
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Ex 5: CME FedWatch (Dec22 Meeting)
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Source: Bloomberg
Note:  As of 14 Feb 22

Ex 3: US Inflation Rate Y-Y
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Source: Tradingeconomics

Ex 4: US Inflation Rate M-M
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Ex 6: FOMC Hawks/Doves

—= FOMC - Hawk/Dove Analysis

Name Position Hawk Scale Voter?

Kashkari Minneapolis x ' x
Brainard® Vice Chair v v v
Evans Chicago x v *
Daly San Francisco x x v
Williams New York v v‘ v
Powell Chairman | v v v
Bowman Board | v ' v
lefferson** Board ‘ v v v
Raskin*** Board ‘ v v v
Cook**** Board ‘ v v '
Montgomery*****  Boston | x x %
Barkin Richmond 1 » x v
Mester Cleveland v x v
George Kansas City v x x
Bostic Atlanta } x x v
Harker Philadelphia v v *
Black Dallas x v x
Waller Board v i v
Bullard 5t Louis v x x

Notes

2022 Voting members in bold

*Board Member Brainard is expected to replace Clarida as Vice Chair

**philip Jefferson is expected to replace Brainard as Board Member

***Board Member Quarles is expected to be replaced from Sarzh Bloom Raskin

****Lisa Cook will be nominated for vacant board member seat

""" Fed's Harker has voting rights in the H1 of 2022. On 1st July, Susan Collins will be the new President of
the Federal Reserve Bank of Boston and a voter

Source: Tradingeconomics

Source: itcmarkets
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Ex 7: Regional Valuation
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Ex 10: Tactical Portfolio (Start at 100)
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Ex 8: US Government Spending (US$, Billion)
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Ex 9: US Government Spending to GDP (%)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 10 Feb 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 - 33 (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 - (2.9) 1.1 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - 9.7) 1.1 -
Principal iBalanced-R Hold 07/24/2019 - (2.1) 15 -
MATech-D Hold 02/17/2021 - (25.2) 3.1 -
KT-China-A Buy 06/09/2021 - (17.3) 1.1 -
Principal JEQ Buy 06/16/2021 - (13.5) 1.1 -
SCBIHEALTH(A) Hold 08/04/2021 - (35.0) 23 -
KT-FINANCE Buy 08/11/2021 - 46 26 -
ASP-FLEXPLUS Sell 09/29/2021 - (4.6) (1.1) -
ONE-UGG-RA Buy 11/03/2021 - (25.0) 3.6 -
LHHealth-A Hold 12/01/2021 - (22.8) 24 -
K-Europe Buy 12/09/2021 - (13.8) 1.2 -
ucl Buy 12/15/2021 - (13.1) (1.8) -
SCBUSAA Hold 01/26/2022 - 10.8 42 -
MRenew-A Buy 02/09/2022 - 0.2) na. -
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 - - 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 - - 49
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 - - 26
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
Asset Fund

LHTPROP Buy 01/30/2019 - (12.4) 34 -
T-PropinfraFlex Buy 07/03/2019 - (25.9) 22 -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 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 Qua“ty DynamiC Model 1W 3M 6M YTD Quartile*
105 - Target SET TRI Sustain -1.3% -1.0% 2.7% -0.8% 3.00
Quality -0.9% -1.9% 3.0% -1.8% 4.00
1 E
03 Dynamic -1.8% -3.0% 3.3% -2.5% 4.00
101 A Target -2.5% -5.1% -0.6% -5.9% 4.00
SET TRI 0.6% 2.7% 9.6% 1.8%
99 1
Relative To SET TRI
97 1 Model 1w 3M 6M YTD
95 Sustain -1.9%  -3.8% -7.0% -2.6%
Quality -1.5% -4.6% -6.7% -3.6%
93 - - Dynamic 23% -58% -6.3% -4.3%
Dec-21 Jan-22 Feb-22
Target -3.1%  -7.8% -10.3% -1.7%
Source: Thanachart Source: Thanachart, *Note: auaUNaAaLLNY Lﬁmﬁwﬁunammwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 30.5 96.8 20.9 EPS Growth (%) 19.1 113.9 22.7
PE (x) 44 .4 17.2 13.4 PE (x) 52.8 19.9 17.6
EV/EBITDA (x) 12.9 9.7 8.2 EV/EBITDA (x) 15.0 21.5 10.3
P/BV (x) 3.9 3.4 3.0 P/BV (x) 5.8 5.1 45
Div yield (%) 3.8 5.0 5.8 Div yield (%) 2.7 3.8 4.6
ROE (%) 14.5 18.2 19.9 ROE (%) 18.9 23.7 26.6
Portfolio Weight (%) Portfolio Turnover 43.0% Portfolio Weight (%) Portfolio Turnover 47.3%
Equity (%) 84% | % Buy 17.8% Equity (%) 78% | % Buy 16.9%
Cash (%) 16% | % Sell -25.2% Cash (%) 22% | % Sell -30.4%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 23.4 101.4 21.3 EPS Growth (%) 29.1 94.7 28.2
PE (x) 49.1 19.9 20.2 PE (x) 50.6 23.3 17.6
EV/EBITDA (x) 154 32.9 12.1 EV/EBITDA (x) 19.2 14.1 11.3
P/BV (x) 7.6 6.6 5.7 P/BV (x) 9.0 7.6 6.4
Div yield (%) 2.0 29 3.7 Div yield (%) 1.5 2.3 3.2
ROE (%) 211 25.4 29.2 ROE (%) 26.8 31.8 34.4
Portfolio Weight (%) Portfolio Turnover 59.3% Portfolio Weight (%) Portfolio Turnover 55.2%
Equity (%) 84% | % Buy 27.2% Equity (%) 79% | % Buy 23.5%
Cash (%) 16% | % Sell -32.1% Cash (%) 21% | % Sell -31.8%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 14 Feb 2022

RS %’W\%ﬂﬂd“ﬂ% 5’]8‘1}\%1%?195@]&@%%
Note:  %Buy L8z %Sell mmmmmunumuammimu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code
Rating

TISESG-A * Kk 14.9 6.5 3.2 23.2 14.6 4.3 18.0 (7.0) 34 20.9 0.8 24
TDSLTF-A * %k ok k ok 12.9 6.4 6.5 24.6 18.4 12.3 223 4.1 10.1 16.8 1.3 1.9
TISCODS * %k ok ok 10.0 6.3 6.4 242 18.0 12.8 23.0 4.8 10.5 171 1.3 1.9
BTK * kk 19.2 5.7 9.3 23.8 20.2 4.0 22.0 (12.0) 3.2 12.0 1.7 1.7
TISCOHD-A % Jook ok ok 204 5.3 6.6 239 18.8 11.0 251 3.7 5.4 17.0 1.4 1.8
JB25 LTF * % 21.7 53 4.4 12.3 7.4 (2.3) 5.1 (13.1) 0.7 17.8 0.4 1.4
ONE-SETHD n.a. 9.9 4.7 7.4 16.1 11.4 na 13.1 (9.4) na 14.4 1.0 1.8
BCAP-TEQ n.a. 12.6 4.6 4.2 6.8 10.6 na 9.7 na na 16.6 0.7 1.2
UOBLTF * %k k ok 41.7 4.3 4.9 13.9 14.3 0.2 16.1 (14.9) 2.2 13.8 1.1 2.1
VALUE-D LTF * Kk k ok 255 4.3 4.2 15.4 15.7 1.2 16.8 (16.5) 6.2 13.5 1.2 2.3
KT-HiDiv %k %k ok 111 4.2 6.7 15.4 14.8 41 20.2 (7.9) 1.7 13.4 1.4 1.9
UOBEQ-SSF n.a. 131 4.2 4.7 13.6 141 na 16.4 na na 135 1.2 na
M-MEGA-A na. 9.5 4.2 4.9 15.2 12.3 na 14.6 (13.5) na 14.7 0.9 na
LHSTRATEGY-D * ok k ok 10.3 4.2 6.9 12.0 18.8 6.1 19.9 (5.9) 5.9 11.0 1.6 na
TISCOBIG ** 10.4 4.1 5.3 14.7 12.3 (1.7) 10.7 (15.4)  (0.1) 15.2 0.8

BSIRICG * kk 7.5 4.1 52 14.6 18.1 2.6 16.9 (8.9) 2.3 11.5 1.6 na
TISCOWB-A n.a. 11.0 4.0 (3.3) 10.6 12.0 na 14.1 (4.5) na na na na
T-Privilege * kK 12.5 4.0 21 10.8 7.8 6.2 12.7 (2.2) 11.3 10.2 1.1 na
SCBQUALITYE n.a. 11.8 4.0 8.8 15.8 20.7 na 224 (7.9) na 11.7 1.5 na
PRINCIPAL ELTF-T * kk 323 4.0 3.3 13.2 13.4 1.0 16.9 (12.5) 1.0 15.4 1.0 1.4
BIG CAP-D LTF *k 19.4 4.0 3.8 14.6 10.8 (2.8) 11.7 (16.5)  (0.5) 15.2 0.8 2.3
VFOCUS-D * kk 7.9 3.9 4.4 15.1 15.1 0.1 17.5 (14.7) 1.4 14.0 1.2 1.8
BKD * Kk k 3.4 3.9 22 12.7 11.5 1.6 151 (9.6) 0.9 141 1.0 1.7
KFDYNAMIC * % 39.7 3.9 34 10.7 27.4 3.3 33.1 (11.2) (7.0) 16.9 1.6 2.3
SCBLARGEE n.a. 11.0 3.9 6.3 15.0 17.7 na 20.7 (12.8) na 14.9 1.1 3.2
1st Quartile Average 3.7 4.2 14.0 14.1 2.6 17.2 (9.9) 2.6 14.2 1.1 1.7
2nd Quartile Average 2.3 3.0 11.8 12.4 1.4 16.8 (11.6) 1.8 14.0 1.0 1.7
3rd Quartile Average 0.9 1.5 9.5 11.0 0.7 16.8 (11.3) 2.3 13.3 1.0 2.0
4th Quartile Average (2.7) 1.0 8.4 15.8 9.1 29.6 (2.9) 41 13.3 1.4 2.0

Source: Morning Star, Bloomberg As of 14 Feb 22

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga
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" Wiwasnwlunasnunan BGF Sustainable Energy: Fsnanulupsfandsanudidu $1uam 30-60 USEn Aldsuuszlomian
uIﬂmwaammﬁ madszmon ludssnandniialan 2) mandafuduluganise #lsiifia Economy of Scale 38 A
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Fund Information: Performance:

JTAVANNLEE 7 (%) Fund Category
BUAINHBIHA 1,000 11N 3 Months -14.9 -11.4

SLUTIIAITUNRAIVIY A T+5 6 Months -12.3 9.7
Hedging Policy EHITPS 1 Year 5.3 2.0

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 11 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

qm‘naanamm’m

Master Fund ’s Performance:

Master Fund ’s Top Holding:

(%)
60
50
40 -
30 { 258

20 16.8

10. I
0 4

52.0

31.4

(20) (13.1) (13.4)
2017 2018 2019 2020 2021  YTD22

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

(10) 1 .

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

Japan (%)

50
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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
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and SELLs.
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