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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 5.0 UCI 5.0
K-EUROPE 10.0 K-EUROPE 10.0
SCBUSAA 5.0 SCBUSAA 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 MRenew-A 5.0
T-Cash 10.0 T-Cash 10.0
Source: TNS

Ex 3: NATO Expansion
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Ex 2: Timeline (Russia-Ukraine)

UKRAINE-RUSSIA CRISIS
Timeline since Crimea annexation

Some key milestones since Russia annexed Crimea from Ukraine in 2014,

2014& February - Anti-government protests peak in Ukraine and spark a
counter-revolution in the Donbas region

February/March - Fussia invades and annexes Crimea

The Minsk Ag s signed in Belarus calling for a
coasefire. The deal collapses within days of signing

2015 February - A new Minsk agreement is signed with a new
OSCE-monitored ceasefire and the withdrawal of heavy weapons
from both sides.

2017 June - Ukrarman Parliament adopts legislation to restate its
intention to join NATO

2020 September . Ukiaine's President Volodymyr Zelenskyy approves.
a security strategy laying foundations for a partnership with NATO,

2021 March - Bussian troops begin amassing at the Ukraine barder
July - Viadimir Putin publishes an article “On the historical unity
of Russians and Ukrainians®, where he delineates the historical
ties between Russia, Ukraine and Belarus.

December - An estimated 100,000 Russian troops are concentrated
along the Ukraine border.

2022 Ianuary - Russia, NATO and the OSCE hold diplematic talks
The US and Russia meet in Ceneva to de-escalate tensions in Ukraine.

NATO puts troops on standbsy,

AdLabe [NIEED

(I X R AR RN RN N RN J

(Al Jazeera)

Source: BBC

Ex 4: Does Ukraine Want To Join NATO?

If a referendum on Ukraine's accession to NATO were held today, how

would you vote?
=@~For Ukraing's accession fo NATO =@-| will not vote
o Difficult to answer =@-Against Ukraine's accession to NATO
L] g0 62
55 58 55
0 53 840 45 5153
%0
&0
]

Source: Euromaidanpress, Rating group

Source: Aljazeera

Ex 5: Unrest in Ukraine

2014
Pro-Russian Unrest
in Ukraine

I Armed insurgency
[ Occupation of RSA
[ Pro-Russian protests <

%

Source: Wikipedia
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Ex 6: Russian Troop Location

GAdLabs [NOOID

Al Jazeera)

Source: Aljazeera

Ex 8: Should America And European Nations Use
Their Militaries To Defend Ukraine?

Who's willing to defend Ukraine? Only in the US and
Denmark are people more likely than not to say their
country should be willing to use military force to help,
but even there supportis still low

Should [your country) ba willing to use military force if Russia attacks [Ukraine]? %

Sample: 1,685 Britons, 1,206 French, 2,065 Germans, 1,025 Danes, 1,006 Swedes, 1,053 Spaniards, 1,015

Italians and 1,000 Americans

Il My country] should be willing to use military force 1o help defend Ukraine
B My country] should not be willing to use military force 1o help defend Ukraine

Usa Denmark Great France Spain Sweden Italy Germany
Britain

YouGov 12.- 26 Jonuary 2022

Ex 7: What Should EU Do In Russia-Ukraine Conflict?

A clear majority of Europeans in eight EU countries say the EU should defend Ukraine,
while a plurality is in favor of limiting the defense to diplomatic actions.

Percentage share of respondents in a Euroskopia poll who say the EU should or should
not defend Ukraine against Russia.

Total EEES 13%

Portugal IS 0%
Netherland: 12% e
Poland 13% 0%
Germany [EWed &% 15%
Greece 2
LET 3% 2%
Spain 9%
France 7%
Qo S0% 100%
@ ‘es. but only with diplomatic acton:
@ Yos, with military intervention in Rus on if necessary Don't know

Mo, the EU should not defend Ukraine

Source: YouGov

Ex 9: Druzhba Pipeline

] asvore
[T sume

nwo

Source: Euroskopia poll

Note:  The poll was conducted between January 31 and February 13,
2022 with a sample size of 1,000 citizens in each of the eight countries.
The interviews were conducted by Sigma Dos in Spain, SWG in Italy,
Opinionway in France, Insa in Germany, IBRIS in Poland, Pitagdrica in
Portugal, Prorata in Greece and 1&0 Research in the Netherlands.

Source: Researchgate

Ex 10: Nord Stream Pipelines

The capacity of the two
NORWAY Nord Stream 1 pipelines FINLAND
is 55 billion cubic meters

of gas per year

Baltic sea

l LITHUANIA

Source: Valdaiclub
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Ex 11: A Share of Natural Gas Consumption From

Russia

Branching Qut Russian natural gas as a share of
Ukraine is a major conduit for total consemption W EU countries

Russian natural gas to Europe. 0%
But more volume is planned to
bypass the crisis-stricken country. 5.8% to 49.5%
Capacity of Russian pipelines 52.5% to B0.5%
to Europe, by share I 100%
1E0k = Scuth Stream

(Black Sea)

75 - R <
~Nord Stream IRELAND
(Baitic Sea) uk
*—Yamal Pipeline

50 ithreagh Betanis)

Pipeline

to Finland

FRANCE £, 1
25
L ot
Ukraine PRTeAL
pipalines ( sSPAIN
2010 15 0

Sources: Gentre far Eurcpean Polly Studies:
Gazpron; IEA; B Statistical Roview " { CIMALTA
The Wall Street Journal ] A

Ex 14: If Russia Uses Direct Military Force Against
Ukraine, The United States Should

Place sanctions on the Russian government and/or its leaders

:

Send additional asms and military supplies to Ukraine

:

Initiate cyberattacks against Russian military forces.
41.24%

Deploy U.S. military forces to the region
28.55%

ity of Ukraine

=
2

Formally

2203%

Initiate direct military operations against Russian military forces

Izm
None of the above
537%

SOURCE. TRIP SHAP POLL

Source: Valdaiclub

Source: Trip Snap poll, Foreignpolicy

Ex 12: Compared To Putin, Biden Is Viewed Weaker

Leader

Compared to Biden, Putin is viewed less favorably and
as less honest, but also as a stronger leader

W ves Not sure [ No

%.
1
|
H
i
i
H
|

Joe Buden
Viad m-s‘u-.-r_'ba 7

% of U.S. adult citizens who say _ls astrong leader

Joe Biden 2

Viadimir Putin 2

% of US. adult cltizens who say Is honest and trustworthy
Joe Biden ] “

&

Viadimir Putin

YouGov

]

|
=

-1
; |
<
(]

Source: YouGov

Ex 13: Americans Oppose Conceding To Russia
Wishes

Very few Americans support making certain
concessions to Russia, even if it would prevent war

Do you think each of the following courses of action would be a good idea or a bad idea if they would
prevent Russia from invading Ukraine? (% of LS. adult citizens)

[l Good idea Net sure ] Bad idea

Promising Russia that Ukraine will never g
AT 13
join NATO 20
Sending financial aid to Russia [} 28
Impasing ecanomic sanctions on Ukraing “ 30

Allowing Russia greater influence in ﬂ 30
former Soviet countries

YouGov

Ex 15: Americans Want To Support Ukraine, But Not
With U.S. Troops

By 40% to 23%, Americans say it is a good idea to send
U.S. troops to allied NATO countries in eastern Europe
Do you think each of the foliowing courses of action would be & good ides of & bad idea? (%,

[l Good idea Not sure [ Bad idea

it
o4

U.S. adult citizens

Democrats

®

&

Republicans

"

Allowing Ukrsine to join NATO
US. adult citizens

Democrats

2

Republicans

Sending financial ald 1o Ukraine

LS. adult citizens

4

Democrats

8

Republicans

g troops to NATO ally r

1

U.S. adult citizens

Democrats

2

Republicans

-

Sending weapons to Ukralne
LS. adult citizens

L

Democrats

|

Repubicant

[
=

Sending soldiers to Ukraine 1o provide help, but not to fight Russian soldiers
33

US. adult citizens

Democrats

&
A
i

Republicans

n
L
z
4
5

w
=
o
1]

U.S. adult citizena

8

Democrats

Republicans

A
=

YouGov

Source: YouGov

Source: YouGov
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Ex 16: How Likely Is A Russian Invasion Of Ukraine? Ex 19: Geopolitical Events
Americans and Europeans tend to think a Russian S&P500  #Days to  #Days to
Geopolitical events Date drawdown bottom recovery
invasion of Ukraine is likely within the next two years ————
N.Korea missile crisis 28-Jul-17 -1.5% 14 36
And how likely do you think it is that Russia will invade [Ukraine] at some point in the noxt two years? % X
Sample: 1,695 Britons, 1,206 French, 2,065 Germans, 1,025 Danes, 1,006 Swedes, 1,053 Spaniards, 1,015 U.S. terrorist attack 11-Sep-01 -11.6% 1" 31
talses and 1000 Americans Irag's invades Kuw ait 02-Aug-90 -16.9% 71 189
[ Very likely [ Faicly likely  Dontknow [ Not very likely [ Not at all likely Attempted assassination ofReagan ~ 30-Mar-81 -0.3% 1 2
vss = o B s | YomKippur war 06-Oct-73 -0.6% 5 6
Sweden 20 [ER— | Tet offensive (VN) 30-Jan-68 6.0% 36 65
eoran RS 5
G;" " - - a Six-day war 05-Jun-67 -1.5% 1 2
Dk _ 24 _ Kenedy assassination 22-Nov-63 -2.8% 1 1
fonce  [ENRCO =2 R 7 | Cuban Missile Crisis 16-Oct-62 -6.6% 8 18
seon TS 2 Suez crisis 29-Oct-56 -1.5% 3 4
Italy _ 33 _ N.Korea invades S.Korea 25-Jun-50 -12.9% 23 82
YouGov 12 - 26 January 2022 Pearl| Habour 07-Dec-41 -19.8% 143 307
Source: YouGov Source: LPL Research, Bloomberg, Wikipedia

Ex 17: Full-Scale Invasion Of The Russian Army

(%) Ex 20: Regional Valuation

% 12M Forw ard PE (x) = Max-Min (5 Years) < Present © Avg

30 A 39 1

33.3
29.2

25 o 34 T

20.4 29 -
20 1

16 24 -
15 A
19 A 0 :
. dawpHm
B

5 1 9 |
0 4 . . . 4 T T T T T T T

16.5
() T >
unlikely to  definitely not will take place  rather yes D §- 2 o ; § <Zt 2
happen = < = ) 8 u o)
m - T
) . ) <
Source: Perild, Gorshenin Institute
Source: Bloomberg
Ex 18: If A Referendum On Ukraine’s Accession To
Ex 21: YTD Return
NATO Was Held
(%) (%) MSCI Europe — — = S&P500
0
10 1 TOPIX MSCI China
60 1 541 )
- - = = Alternative Energy
50 - 5 1
40 A 0 -
27.9
30 A (5) 1
20 A
11 (10) 1
10 A 7
H = 1
0 - T T T
vote for vote against  Refused to not vote in (20) A
answer such a Jan-22 Feb-22
referendum

. . . Source: Bloomberg
Source: Perild, Gorshenin Institute
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Ex 22: Tactical Portfolio (Start at 100)

(%)
120 1

115 1
110 1
105 A
100 H

95 1

90 T
Aug-20 Nov-20 Feb 21 May—21 Aug -21 Nov-21 Feb-22

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 17 Feb 22

ZEAL: mﬁ'ﬂé’mamﬂumau 65-85% WAIINNN
nsz%’uwa%mam%mmada%uﬁa

A lisinounenisemans sznine Smdo-giasu nad
LIMANIIL ez asﬂommwumumaaumwmam
NP PEARANINS3IY U9 81nTaIn COVID me
Wubtapued  Omicron-BA2  a197uusslndifnamunug
Laae mlmnﬂmwLammamﬁ”mm”aaﬂlm danalyt
RQETETEEE selasesatuningy aelsAa Tayams
A Led ﬁuVISWULﬁUGNﬂﬁ]"I%Na@E]ULWIW/]@ PRINULAG
mmsmmmmmﬁmam‘?’lﬂum gt Taiaanh
mﬁuﬂm'ﬂu lunvou  65- 85% da'ly I@m“muﬁuwu
mamsaiils u 1Q22F fdailosan 4Q22F yuzfinyay
ﬂiuwama@]a@muﬁuwummLammaﬂawﬂmumﬂma
FNSUNAADULNUTBIUHUNTAI U ZEAL wuesuddud ay
‘Yl -0.1% £14 -3.3% Wisuny SET TRI ‘Yl +2.4% (Ex1.2)
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Ex 23: Europe’s Alternatives to Russia Gas

February 2015: the European Commission describes the rationale for a European Energy Union
Aim: To diversify the EUS gas supplies away from Russia and to boost EU * s energy security

1) Importing gas from the MENA region

A solution?
2) Intensifying the collaboration with )

oint a Special Envoy

Azerbaijan, Kazakhstan e Turkmenistan O Qﬁ?{;}’gﬁ’;‘;@”g“
on the Sou!hern Gas Corridor coordination

3) Importing LNG from the US,
Australia and East Africa

PROS CONS
Vast oil and gas resources International sactions still in place %
E3+3 talks will create new possibilities? Infrastructural and transit problems =
Qil and gas resources ¢ SE—— 2
hiemation companies are already present Political instability 2
Disputes between Erbil and Baghdad over =
KURDISTAN iR s Pydrocastors, expont svateges nd evere sharng
e TO  Inthepast, it wos Europe’s second its potential is limited due fo the difficulties 5
lorgest external gas supplier (after Russia) o launch new projects ;5
LIBYA Could potentially supply up to 15bcmper  Political instability @
year to Europe Lack of export infrastructure g
. Political t il o
EGYPT Traditional gas supplier fo Europe Gro:;]\g %iﬁ: e nd ‘ 5
L Its priority is to protect its national interests 2
ISRAEL ?:W u'l‘ : :i::zsoﬂshae Leviathon and (60% of its reserves fo the domestic market) 5
! g and to export to its neighbours s
AZERBAUAN ISUple b?gf]gi_lpced to re5p0rld to EU's needs / 'E
UV T Rich gas reserves It shifted its export strategy towards China E
EU's energy security is treated as bargaining i
TURKEY Proximity and geopolitical importance chlp Bt ocorturity:Rustion prossure. | g

Source: ECFR

THANACHART SECURITIES 7
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Ex 24: Most Powerful Millitaries

M = World leader

UNITED STATES
RUSSIA

CHINA

INDIA

UNITED KINGDOM
FRANCE
GERMANY
TURKEY
SOUTH KOREA
JAPAN

ISRAEL

ITALY

EGYPT

BRAZIL
PAKISTAN
CANADA
TAIWAN
POLAND
INDONESIA
AUSTRALIA
UKRAINE

IRAN
VIETNAM
THAILAND
SAUDI ARABIA
SYRIA
SWITZERLAND

SPAIN

SWEDEN

CZECH REPUBLIC
ALGERIA
NETHERLANDS
MEXICO
BELGIUM

NORTH KOREA

1

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34

35

OVERALL ACTIVE NUCLEAR AIRCRAFT
- -
766,000 15,000 3,082

1,430,000

2,285,000 9,150

1,325,000
205,330
228,656
183,000
410,500
640,000
247,746
176,500
320,000
468,500
328,000
617,000
68,250
290,000
120,000
476,000
£8,000
160,000
545,000
412,000
306,000
233,500
178,000
135,000
123,300
14,000
21,060
512,000
47,660
267,500
33,000

690,000

Sources: Glabal Firepower, The Center For Arms Contiol And Non-Proliferation

3,569
407
423
408

3,657

2,346
767

3,870
600

4,767
489

3,124
201

2,005

1,063
374

59

4112

2,409

3,200
740

1,095

4,950
200
415
280
123

1,050

0
0
52

6,600

2,788
1,785
908
1,203
710
989
1,398
1,595
630
795
1,100
748
847

775
475
381
395
400
481
413

652
473
175
531
216
109
404
160
373

166

80-100
225
300

0

<10

2

69
17
11

10

14
14
16
14

612,500,000,000
76,600,000,000
126,000,000,000
46,000,000,000
53,600,000,000
43,000,000,000
45,000,000,000
18,185,000,000
33,700,000,000
49,100,000,000
15,000,000,000
34,000,000,000
4,400,000,000
33,142,000,000
7,000,000,000
18,000,000,000
10,725,000,000
18,170,000
6,900,000,000
26,100,000,000
4,880,000,000
6,300,000,000
3,365,000,000
5,390,000,000
56,725,000,000
1,872,000,000
4,830,000,000
11,600,000,000
6,215,000,000
2,220,000,000
10,570,000,000
9,840,000,000
7,000,000,000
5,085,000,000

BUSINESS INSIDER

Source: Skye Gould/Business Insider (2014)
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Ex 25: 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 - 3.4 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 - (2.1) 1.5 -

T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (9.2) 1.0 -

Principal iBalanced-R Hold 24-07-19 - (2.0) 0.8 -

MATech-D Hold 17-02-21 - (26.7) 1.5 -

KT-China-A Buy 09-06-21 - (17.6) 2.3 -

Principal JEQ Buy 16-06-21 - (16.9) (1.9) -

SCBIHEALTH(A) Hold 04-08-21 - (38.0) 0.2 -

KT-FINANCE Buy 11-08-21 - 0.9 (0.8) -

ONE-UGG-RA Buy 03-11-21 - (28.2) 24 -

LHHealth-A Hold 01-12-21 - (26.2) 0.2 -

K-Europe Hold 09-12-21 - (15.6) 3.4 -
ucl Buy 15-12-21 - (12.2) 3.1 -
SCBUSAA Hold 26-01-22 - 3.8 (1.3) -
MRenew-A Buy 09-02-22 - (1.9) 2.8 -
TMBCOF (Closed) 27-05-20 28-10-20 - - 216

PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 - - (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 - - 11

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)
ASP-FLEXPLUS (Closed) 29-09-21 17-02-22 - - (5.4)
Asset Fund

LHTPROP Buy 30-01-19 - (10.1) 3.3 -

T-PropInfraFlex Buy 03-07-19 - (24.2) 2.7 -

KT-Property (Closed) 27-01-21 03-03-21 - - 1.8

LHPROP-I (Closed) 10-02-21 09-12-21 - - 3.1

Source: Bloomberg, Thanachart estimates

Note: Use estimate return before expense and tax
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ZEAL Performance

analauinaunenisgenans senine saLda-g1asw nmﬁ'umsmmﬂmsaanmian‘iaa L ANANENAITY 19391 815
99N COVID a8WksHasuas Omicron-BA2 masuuia‘lnaLﬂmmﬂwuﬁmam fliRnanaiesdan1sszuInTnus
swaan‘l‘wu muu LS’Iﬁ)OﬂGS“Nﬂ‘P‘?\‘II.I.a“‘ﬂdl,‘;]"l%’m%ﬂamfl% Twnsay 65-85% @all Tﬂﬂavmuwuﬂummmsmnﬂs Tw
1Q22F Nddatiasen 4Q22F mmm‘nsJaﬂﬂiuwawaﬂamm%ﬁuﬂumwLﬁﬂmaﬂ%wnmﬂ%mnm’; FMTUHANDUUN
VBIUABNITAING ZEAL Wuesuaand atifi -0.1% 9 -3.3% 1fisuniy SET TRI Al +2.4% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic e _— <l Al IEDROvarle
H 0, _ o, o, _ )
105 - Target SET TRI Sustain 0.8% 1.0% 2.5% 0.1% 4.00
Quality 0.6% -1.2% 3.9% -1.2% 4.00
103 1 Dynamic 10%  -2.8%  32%  -1.5% 4.00
101 1 Target 27%  -25%  19%  -3.3% 4.00
SET TRI 0.6% 3.2% 6.8% 2.4%
991 Relative To SET TRI
97 1 Model 1W 3M 6M YTD
95 | Sustain 01% -42% -4.3% -2.5%
Quality 0.0% -4.4% -2.9% -3.6%
93 ' ' Dynamic 04% -6.0% -36%  -4.0%
Dec-21 Jan-22 Feb-22
Target 21%  -5.7% -5.0% -5.8%
Source: Thanachart Source: Thanachart, *Note: 8uAUNAABULNY Lﬁmﬁﬂuﬁ'ﬂﬂamuswﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 27.2 28.8 221 EPS Growth (%) 8.6 35.8 22.2
PE () 113.2 18.5 14.5 PE () 128.6 20.5 20.6
EV/EBITDA (x) 14.2 10.3 8.8 EV/EBITDA (x) 16.4 42.0 1.1
P/BV (x) 46 4.0 36 P/BV (x) 6.3 55 4.9
Div yield (%) 3.9 49 5.9 Div yield (%) 2.8 3.7 45
ROE (%) 16.6 20.3 22.3 ROE (%) 18.7 23.8 26.2
Portfolio Weight (%) Portfolio Turnover 43.0% Portfolio Weight (%) Portfolio Turnover 48.1%
Equity (%) 84% | % Buy 17.8% Equity (%) 78% | % Buy 17.0%
Cash (%) 16% | % Sell -25.2% Cash (%) 22% | % Sell -31.1%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 20.6 311 19.8 EPS Growth (%) 31.0 39.5 26.4
PE () 120.7 19.6 25.2 PE () 115.7 23.4 18.1
EV/EBITDA (x) 16.1 73.4 13.2 EV/EBITDA (x) 21.2 14.3 1.7
P/BV (x) 8.2 7.1 6.1 P/BV (x) 9.8 8.0 6.8
Div yield (%) 22 3.0 38 Div yield (%) 1.4 2.3 33
ROE (%) 22.5 27.2 29.5 ROE (%) 28.0 34.1 35.7
Portfolio Weight (%) Portfolio Turnover 60.6% Portfolio Weight (%) Portfolio Turnover 57.9%
Equity (%) 84% | % Buy 27.7% Equity (%) 77% | % Buy 23.6%
Cash (%) 16% | % Sell -32.8% Cash (%) 23% | % Sell -34.2%

Source: Thanachart estimates

Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91N Ratio
{835+ m%uﬂamu iwwuluwamamu

Note:  %Buy Lag %Sell mmmmwﬂmmammwmu

Source: Thanachart estimates
Note: As of 21 Feb 22
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code

Rating 1Y 3Y 2020
PRINCIPAL TDIF-X n.a. 9.0 11.3 (2.1) 3.3 15.5 na na na na 15.6 0.8 na
TISESG-A 2 2.4 14.9 6.7 3.6 19.4 14.6 4.4 18.0 (7.0) 34 20.9 0.8 24
BTK Hkk 194 6.7 7.7 23.9 22.0 45 220 (12.0) 3.2 12.0 1.7 1.7
TDSLTF-A ok ok kok 12.9 6.1 5.7 21.8 17.8 121 223 4.1 10.1 16.8 1.3 1.9
TISCODS % ok kK 10.0 6.0 5.6 21.4 17.4 12.6 23.0 4.8 10.5 171 1.3 1.9
JB25 LTF * % 21.9 59 4.5 10.2 8.5 (2.1) 5.1 (13.1) 0.7 17.8 0.4 1.4
TISCOWB-A n.a. 11.2 5.8 (1.8) 7.6 14.5 na 141 (4.5) na 19.1 0.7 1.9
BSIRICG 2 2.4 7.6 53 5.8 14.6 18.8 3.0 16.9 (8.9) 23 11.5 1.6 1.6
UOBLTF b 2,28 ¢ 42.0 52 5.2 13.1 15.4 0.5 16.1 (14.9) 22 13.8 1.1 2.1
SCBLARGEE n.a. 11.1 52 7.0 14.5 19.2 na 20.7  (12.8) na 14.9 1.1 na
M-MEGA-A n.a. 9.6 5.1 5.2 14.0 13.4 na 14.6 (13.5) na 14.7 0.9 1.0
UOBEQ-SSF n.a. 13.2 5.1 4.9 12.7 151 na 16.4 - na 13.5 1.2 na
SCBLARGEA na. 10.9 5.0 6.8 14.1 18.3 na 19.8  (13.5) na 14.9 1.1 na
VALUE-D LTF 2 2.2.8 ¢ 256 5.0 4.5 14.1 16.1 1.5 16.8  (16.5) 6.2 13.5 1.2 23
SCBDAP ek ok 11.1 4.8 3.9 12.1 19.9 7.3 23.0 (7.9) 8.2 13.9 1.5
KT-HiDiv ok ok kok 11.1 4.8 6.7 14.8 15.0 4.4 20.2 (7.9) 1.7 13.4 1.4 na
KFDYNAMIC *k 40.0 4.8 33 9.4 23.9 3.8 331 (11.2) (7.00 (17.3) 40.6 29.4
BIG CAP-D LTF *k 19.5 47 4.1 12.9 12.1 (26) 117  (165)  (0.5) 15.2 0.8 na
TISCOBIG * % 10.4 4.7 5.3 133 13.4 (1.3) 10.7  (154) (0.1) 15.2 0.8 1.9
VFOCUS-D 2 2.4 7.9 4.7 4.7 13.6 16.0 0.5 175  (14.7) 14 14.0 1.2 1.8
SCBDA b 2,28 ¢ 10.9 4.6 35 11.1 18.6 6.9 227 (8.6) 8.2 14.0 1.4 1.8
PRINCIPAL ELTF-T *k ok 325 4.6 3.4 11.2 14.1 1.2 16.9  (12.5) 1.0 15.4 1.0 1.4
BCAP-MSCITH LTF * k 9.5 4.5 3.7 9.7 111 (1.3) 9.2 (12.1) 0.1 14.8 0.6 1.2
LHSTRATEGY-D b 8.8.8 ¢ 10.3 4.5 7.0 11.6 18.4 6.2 19.9 (5.9) 5.9 11.0 1.6 na
LHACTLTF-A sk %k ke k 14.0 4.4 54 12.3 245 9.7 28.7 (4.1) 5.0 14.2 1.7 2.7
1st Quartile Average 4.6 4.2 12.6 15.1 24 172 (11.3) 2.6 14.5 1.1 1.7
2nd Quartile Average 3.2 29 10.8 12.3 24 16.5  (10.1) 2.6 13.8 1.0 1.8
3rd Quartile Average 21 1.9 8.7 11.2 0.6 16.1 (11.8) 1.1 13.4 1.0 2.0
4th Quartile Average (0.9) 0.8 8.3 15.6 7.9 27.2 (2.3) 4.6 13.6 14 2.0

Source: Morning Star, Bloomberg As of 21 Feb 22

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga

]
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KT-China-A: nasmuillaiauna To1 a6

v

KannNSWesuvBIct

Thanachart Securities

Source: Morningstar

Wiel 2haazanya * *

" 5inainule BlackRock China: LLmamT,amaadﬂuluuwmumﬂw aflouns lusu (CH-Onshore) WAzHaN3% (CH-
Offshore), lagin@iis China-Offshore NEAEIM 70-80% VBINDIA

" NaINURANAANNEARLRE: HONINENNINAINUARIBlGUNUNNAMA 898RN0 active §9 &w1I0USUNRYNSINS
amu"l,@ammwwmmmumim Tnoaanuns ﬁinfﬂﬂﬂsl,mwuﬂﬂymwmimﬂwmemﬂmm 28717, TINULUAILAY
“nwmh*“ﬂaumsmmmﬂuuﬁumh@mu (turnover ratio azmahwmm 80-120%)

. ﬁNﬂ’TSaG‘YI%‘YINGL%% 1. ﬁiﬂﬂ“flﬁ%@]?ﬂ"lulﬂi‘l&}ﬁﬂ’i} 2.

psmfiifisadasnunatouszena 3. panedleuszlomiann

WaimIzasinalulad 4. ﬁinaﬂ"lmuﬂilwumnmﬂﬂauumaawqmmsuwuﬂnﬂ i uen

Fund Information: Performance:

srAUANNEDS 6 (%) Fund Category
Ruasnudnd 1,000 110 3 Months 116 9.0
HZINTUNWANTIY AN T+5 6 Months -10.7 -8.1
Hedging Policy ARBNTE 1 Year -33.9 -27.4
ANAlRVBINBINUAAN us$ 3 Years 7.1 38
algaaa1n 1.50% 5 Years - -
algasa1aan —

G‘hﬁii&lLﬁﬂ&‘?lll%ﬂﬂLﬁﬂﬁ)’mﬂad?!% 1.08% ¢iail

FmEyad RN, pjamumiﬁﬂmvj"aga‘l,wﬁ.'ﬁa’?mu% ﬁauﬁ@§u1ﬁ]aanu,
BlackRock China Li/asuguiwianasmuliu Lucy Liu a3ud &.0.19

wlauranisasnulagdail

data as of 18 Feb 22, Category: Greater China Equity

@ A

L%%aﬂﬂﬂl%ﬂ%ﬁlﬂﬂdﬂumﬂdﬂﬂdﬂ% BGF China Fund (ﬂaa‘nu%aﬂ lu%mﬂmﬂu"nm Class D Ne9nadLfen I@maaﬂlmauﬂ 3K
vl,lluﬂilﬂ’;]’]iaﬂﬂw 80 °uawammwUauaﬂwmnawmm ﬁ?ﬂ@l’]&lEl@li’lﬁ's%ﬂﬁ']%ﬂﬂmvﬂiiuﬂ’ﬁ n.8.9. 3TUIzmMAnInue

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Consumer Discretionary
Communication
Financials
IT
Consumer Staples
Industrials
Health Care
Materials
Utilities
Real Estate
Cash
Ener
Othgei (%)

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

Others
50%

(2

Tencent
Holdings
11% China
Merchants
Bank

8%

Meituan
7%

JD.COM
7%

BYD

6%

Netease

Group 6%
5%

P =y o = o o | o o I3 o a
ﬂ')?ﬂ\ﬂ?%ﬂ\lﬁ')')&llﬂﬂd E}la\?ﬂ%ﬂ??ﬂﬂﬂ?ﬂayﬁi%ﬁ%dﬂa?ﬂf')%?ﬁﬂl'ﬂ@ ﬂa%ﬂ']?ﬁﬂﬂ%?ﬁ]ﬂd?;l%
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Thanachart Securities

Source: Morningstar

PRINCIPAL JEQ: namuilaninsiina taudluita aa? & % %

" T.Rowe Price Japanese Equity (naanuwé’n) fnacuiiauazianasaniaan: Monanauunwaiodawnsd 10 1 +12. 8%
ol vmedl Topix +9. 7% (04 31 5.0.21), GouAT 2011-2020 Vi HaRELUNUANIN Toplx o lu 11 1, uSwslaw Ciganer 7i
quanadnu aaud I 2013 dapdszaumsniaimusin 21 9, fvamululafior e fadayaidiinednsg amﬂna‘m

. aﬂmammmummnaowuwan LHANAINGK 60-100 umﬂiﬂa"l,umﬂmmaaLﬂumummﬂlmm/mﬂ 9N universe TIRAANT
1,200 UTHN Iﬂﬂmﬂ@aﬁﬁnw Lmﬂ@]asmmﬂu-m'muamlﬂnuwna%u"l,mslm”ﬂ somaleinlselominnmaSouulag
#99- Ssfomsluszauiidniniinrsendu

Fund Information: Performance:
SLAVANNLFE 6 (%) Fund Category
v 1]
BRI HABA 1,000 LN 3 Months -19.7 -10.2
SLYLIATULIBAIVIY A T+5 6 Months -14.7 43
Hedging Policy ARBNE 1 Year -19.0 6.5
ANARKVBINBINUAAN JPY 3 Years 6.5 6.0
a1 lg1827121 1.5% 5 Years - -
1 v
a1lgvngiaan —
@hﬁssuLﬁﬂuﬁt‘ﬁfﬂnlﬁuaﬂnnamu 2.0% fad
*i’mmﬁga@i’uﬁuuﬁ'a, pjamumiﬁﬂmvj"aga‘l,wﬁ.'ﬁa’fmu% riaudadulaninu, data as of 17 Feb 22, Category: Japan Equity

PRINCIPAL JEQ Lﬂé‘lnunamwﬁn AN 5.0.18

wlauranisasnulagdail

ﬂaaﬂuuﬂﬂmﬂmsm"nulumauvlwmmﬂaa"nwnaaﬂaawmmmaﬁummwmnaawummﬂa T. Rowe Price Funds SICAV
Japanese Equity Fund (namwaﬂ) TRANILRIN (Share Class) | (JPY)I@]ﬂmanlmauﬂummvluuaﬂm'ﬁauaw 80 UBIYAAN
niwdfugniuaanasnu (Feeder Fund)

Master Fund ’s Performance: Master Fund ’s Top Holding:
(%) u Master Fund Topix Others
30 - o6 28 28 10%

4 23 Pharmaceutical

25 - 5%

20 - _ IT&

15 - Automobiles Services
6% 39%

10 - Raw

5 4 Materials

o 7%

®) 1

(10) '(7%0 (%O) Machinery

(15) - (10) 16%
- ¥ e ¥ e e = 2 2 R Electric App
N N N N N N N N N N N o

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Dec 21
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= ' o = o | o o ] o A
n')ﬁa\ﬁ;l%&lﬁ?')&llayd E‘!E‘J\ﬁ;,%ﬂ?ﬁﬂﬂl"l"l?]a(g\!a&l%ﬁ%\faa?ﬂf?%?ﬁ!ﬂ'ﬂ@ ﬂa%ﬂ"?mﬂa%?ﬂﬂdﬂ%
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MRenew-A:

KannNSWesuvBIct
Thanachart Securities

Source: Morningstar

ﬂE]\‘]VI%L‘]JG]LE)&ILB‘N“Ii InNaLla LG%L%E*JT{] %%ﬂﬂ
aaﬂ%ﬂﬂﬂﬂimmauﬂuwa Me-

" Wiwasnwlunasnunan BGF Sustainable Energy: Fsnanulupsfandsanudidu $1uam 30-60 USEn Aldsuuszlomian
uIﬂmwaommﬁ madszzau ludszinananiialan 2) Mandaudulusass #lsiifia Economy of Scale 38 A
qumslumammgmam 3) milwamnuidglwdes ESG vawinamuaniwialan Agaenun fund flow TWlnadrAndulu
3282817 4) anuiniaunalulad ‘ﬁ'ﬂhzlacﬂ@Tu‘numiw§@1vlwﬂwmﬂw§hmuawmcﬂ FUNULLALNDT
" 3j5 3 nauaasrnIIN inanaammadulage: 1) nauwwawmmmmaTuf[aﬂmswa@lvl,wwfmﬂwmmumunﬂu 2) ngw
MIVBFIGIINAINUREANA BENI TWNWAELEDSVEI EV, wwamﬂnimaﬂmm'rmaaLmawu@laumﬂmalu 3) nEuLAn
UazAnfnunaldwadanu ad guieawiunuanaion, L%’]“ﬂE]Gi:‘]J'iJ']Ji%’]‘Sﬁ)@ﬂ’]iﬂ’]ﬂ’]‘inE]gmﬂﬂ/I‘iN’]%

Fund Information: Performance:

STAUANNLRDS 7 (%) Fund Category
Buasnuine 1,000 UM 3 Months -16.4 -13.8
F2UZINTLEWANIL AR T+5 6 Months -12.1 -10.7
Hedging Policy EHITPS 1 Year -5.0 -4.4
aNalnYaINBINUUAN us$ 3 Years - -
Algae212n 1.5% 5 Years - -
algasznaan —

' a a a & '
ﬂ']ﬁii&ll%ﬂﬂ'ﬂtiﬂﬂlﬂﬂﬂqﬂﬂa\j"q% 2.1% @]a‘ﬂ

TmsyadLRuLe, rﬁamumiﬁnmﬁas&alwﬁﬁaﬁ?mu% ﬁauﬁﬂﬁulmaonu

wlaurgn1sasnulag gl

data as of 18 Feb 22, Category: Global Equity

amu’tu%mUao'ﬂu"naanamm’mmaﬂswmmwmﬂaa'ﬂumm (Feeder Fund) fia BGF Sustainable Energy Fund (ﬂad'ﬂu‘ﬂaﬂ 1%
ﬁ%@%%’)ﬁlﬂdﬂ% (share class “12” 1%E‘TﬂﬂL\‘1% L‘Miﬂmﬂﬂﬂﬂﬁiﬁﬁiﬁ I@mmﬂlmauﬁumﬂuuaﬁmﬁaﬂm 80 maauammwaau

i‘!ﬂﬁ‘llﬂdﬂad“qui?ll

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, return as of 15 Feb 22

(10) 1 .

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 aa@n%ﬂ?iﬂﬂquaﬂasl%ﬂuﬂaa?i%'l%slﬂL‘?.l']slﬂ ﬂﬂ%ﬂ’ﬁ@mﬁ‘lﬂﬁmdu%
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Disclaimers
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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,
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 BUYs 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
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