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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 10.0
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 5.0
Source: TNS

Ex 4: A Share of Natural Gas Consumption From

Russia
Branching Qut Russian natural gas as a share of
Ukraine is a major conduit for foksl conssmztich RiETE cottitries
Russlan natural gas to Eurape. 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%
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Ex 2: 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

Portugal
MNetherlands
Paland
Germany
Greece Bl
Ity

Spain g
France

0

@ Yo, with miltary intervention

Source: Valdaiclub

Ex 5: 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 U.S. adult citizens)
[l Good idea Not sure [l Bad idea
Promising Russia that Ukraine will never
; s |
join NATO 3
ceranafioncs oo rsse [ A
impoting sconomic sanctions on Ukrsine [l 50 [

Allowing Russia greater influence in ﬂ 30
former Soviet countries

YouGov

Source: YouGov

Source: Euroskopia poll

Ex 3: 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 support s still low

Shauld |your | be willing 1o fowce if B e

Sample: 1,695 Britons, 1,308 French, 2. 25 D 1,006 Swades, 1. 1015
ftakians and 1,000 Americans

[ My country] should be willing 1o wie miliary force to el defend Ukraine
[ ] shousd not g torce to

usA Denmark Geeat France Spain Sweaden raky Germany
writain

YouGov 12- 36 Jaeuary 2022

Ex 6: If Russia Uses Direct Military Force Against
Ukraine, The United States Should

Place sanctions on the Russian government and/or its leaders

|
3

Send additional asms and millitary supplies to Ukraine

!
3

Initiate cyberantacks against Russian military forces.
4%

Deploy U.S. military forces to the region
26.55%

Fi lly the il i of Ukraine
2203%

Initiate direct military operations against Russian military forces
|
None of the above

537%

SOURCE THIS SHAP POLL

Source: YouGov

Source: Trip Snap poll, Foreignpolicy
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Ex 7: Americans Want To Support Ukraine, But Not Ex 9: Regional Valuation
With U.S. Tr°°ps 12M Forward PE (x) mMax-Min (5 Years) < Present ©Avg
By 40% to 23%, Americans say it is a good idea to send 39 1
U.S. troops to allied NATO countries in eastern Europe 34 |
Do you think each of the foliowing courses of action would be a good idea or a bad idea? (%
29 1
[ Cood idea Not sure [ Bad dea
" Rusel 24 -
EN E 19 - 16.5
g s | '
kepublicans [ ' EX 141 ® E
Allowing Ukraine to join NATO 9 1
us. scut civzens [ < s | - - T T - - - "
vemecrsts [N 5 n_| @ 2 o x g g Z 5
T C— - 8 2 2 5§ & § &
o < - 2 ]
< I
Sending financial sid to Ukraine g
el I, 24
+ BN - [
woscsrcars [ E— Source: Bloomberg
Sending troops to NATO ally ope
us. adut civzens [ 7 EIs
| ——— s |
————F EE— Ex10: Core PCE (y-y)
) ‘Sending weapons to Ukraine . (y_ycyo)
- e ———— 2 12 1
republicans [T EX
10 A
Sending soldiers to Ukraine to provide help, but not to fight Russian soldlers
o [ = aa | 8 -
= I - [ |
repubicars | e | 6 A
Sending soldiers to Ukraine to fight Russlan soldiers
u 4 A
2 4
YouGov 0
NID OO MODANW D= F~OM®ID O
Source: YouGov EERPPPPP292922 7T 3o
59 € Q2B 235 € >2559c 9 =28
=28482082°32<=£84820

Source: Bloomberg
Ex 8: Geopolitical Events

S&P500 #Days to #Days to

Geopolitical events Date drawdown bottom recovery . .
N.Korea missile crisis 28-Jul-17 -1.5% 14 36 Ex 11: Tactical Portfolio (Start at 100)
U.S. terrorist attack 11-Sep-01 -11.6% 1" 31 (%)

Irag's invades Kuw ait 02-Aug-90 -16.9% 71 189

Attempted assassination ofReagan 30-Mar-81 -0.3% 1 2 120

Yom Kippur w ar 06-Oct-73 -0.6% 5 6

Tet offensive (VN) 30-Jan-68 -6.0% 36 65 15 1

Six-day war 05-Jun-67 -1.5% 1 2

Kenedy assassination 22-Nov-63 -2.8% 1 1 110 1

Cuban Missile Crisis 16-Oct-62 -6.6% 8 18

Suez crisis 20-Oct-56 5% 3 4 105 1

N.Korea invades S.Korea 25-Jun-50 -12.9% 23 82

Pearl Habour 07-Dec-41 -19.8% 143 307 100
Source: LPL Research, Bloomberg, Wikipedia 95

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 24 Feb 22
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Ex 12: Satellite Recommendation

RECCTmEREEin i Close Fosition Retiitopate Change From  Realized Return
(%) (V0] Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 24 0.0 -
T-TSB Hold 01-01-19 - 34 0.0 -
KTPlus Buy 20-04-21 - 0.4 0.0 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta Hold 01-01-19 - (3.9) (0.7) -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multilncome Hold 10-06-19 - (10.2) (0.4) -
Principal iBalanced-R Hold 24-07-19 - (3.3) (0.7) -
MATech-D Hold 17-02-21 - (31.0) (1.8) -
KT-China-A Buy 09-06-21 - (23.0) n.a. -
Principal JEQ Buy 16-06-21 - (19.9) (3.2) -
SCBIHEALTH(A) Hold 04-08-21 - (44.4) (5.0) -
KT-FINANCE Buy 11-08-21 - (5.2) n.a. -
ONE-UGG-RA Buy 03-11-21 - (37.3) (6.5) -
LHHealth-A Hold 01-12-21 - (33.8) (5.0) -
K-Europe Hold 09-12-21 - (21.4) (2.2) -
ucl Hold 15-12-21 - (13.8) 0.1) -
SCBUSAA Hold 26-01-22 - (8.7) (4.3) -
MRenew-A Buy 09-02-22 - (8.4) (3.7) -
TMBCOF (Closed) 27-05-20 28-10-20 - - 21.6
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 - - 104
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - - 2.6
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 - (11.1) (0.1) -
T-ProplinfraFlex Buy 03-07-19 - (24.8) (0.1) -
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
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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model W 3M 6M YTD_Quartiles
105 - Target SET TRI Sustain 1.4% 5.5% 4.0% 1.3% 2.00
Quality 1.1% 5.1% 4.4% -0.1% 3.00
103 A
Dynamic 2.5% 4.8% 5.4% 0.9% 2.00
101 Target 2.7% 4.1% 5.5% -0.7% 4.00
9 SET TRI -0.4% 7.8% 4.1% 2.0%
Relative To SET TRI
97 A Model 1W 3M 6M YTD
05 Sustain 1.8% -2.4% -0.1% -0.7%
Quality 1.5% -2.8% 0.3% -2.1%
93 - : Dynamic 28% -3.0%  1.4% 1.1%
Dec-21 Jan-22 Feb-22
Target 31%  -3.7% 1.4% -2.8%
Source: Thanachart Source: Thanachart, *Note: SuaUNAILLNY 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 (%) 28.7 68.8 254 EPS Growth (%) 2.3 34.4 26.8
PE (x) 75.9 20.0 154 PE (x) 85.2 23.0 22.5
EV/EBITDA (x) 14.5 111 9.4 EV/EBITDA (x) 18.0 459 12.5
P/BV (x) 4.8 4.5 4.0 P/BV (x) 7.0 6.5 5.7
Div yield (%) 3.7 4.9 5.7 Div yield (%) 2.0 3.3 4.0
ROE (%) 16.5 20.2 23.1 ROE (%) 20.7 24.5 28.1
Portfolio Weight (%) Portfolio Turnover 47.8% Portfolio Weight (%) Portfolio Turnover 57.6%
Equity (%) 80% | % Buy 17.8% Equity (%) 70% | % Buy 17.0%
Cash (%) 20% | % Sell -30.0% Cash (%) 30% | % Sell -40.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 24.6 27.3 24.8 EPS Growth (%) 37.0 324 28.0
PE (x) 81.2 23.3 24.9 PE (x) 74.3 25.8 19.9
EV/EBITDA (x) 18.4 57.9 14.0 EV/EBITDA (x) 22.7 16.0 13.0
P/BV (x) 8.8 8.2 7.0 P/BV (x) 10.1 9.0 7.7
Div yield (%) 1.5 2.7 34 Div yield (%) 0.9 2.1 2.9
ROE (%) 26.4 28.9 325 ROE (%) 29.9 33.8 36.9
Portfolio Weight (%) Portfolio Turnover 74.0% Portfolio Weight (%) Portfolio Turnover 60.9%
Equity (%) 74% | % Buy 27.8% Equity (%) 75% | % Buy 23.7%
Cash (%) 26% | % Sell -46.2% Cash (%) 25% | % Sell -37.2%

Source: Thanachart estimates
Note:

e %Wﬂuﬂﬂd‘ﬂu N uuuluw aimamu

Note:

%Buy L8 %Sell mmmmuunmmammimu

msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

Source: Thanachart estimates
Note:  As of 28 Feb 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code
Rating

TISCOWB-A n.a. 11.0 4.6 (0.5) 2.6 10.0 na 141 (4.5) na 19.1 0.7 1.9
TDSLTF-A 1.2.8.8.2 4 12.6 3.8 3.7 13.9 16.9 104 22.3 4.1 10.1 16.8 1.3 1.9
TISCODS 12,38 21 9.8 3.8 37 13.7 16.5 10.9 23.0 4.8 10.5 171 1.3 1.9
BSIRICG *k ok 7.4 3.7 4.2 9.8 18.5 21 16.9 (8.9) 23 11.5 1.6 1.6
JB25 LTF * % 21.4 3.7 29 3.8 6.2 (3.7) 5.1 (13.1) 0.7 17.8 0.4 1.4
TISESG-A * kK 14.5 3.6 29 10.4 1.7 2.7 18.0 (7.0) 3.4 20.9 0.8 2.4
BTK * Kk 18.8 3.6 4.2 15.5 215 2.8 220 (12.0) 3.2 12.0 1.7 1.7
SCBDAP 1.2.8.8.2 4 10.9 3.1 25 7.8 18.9 6.0 23.0 (7.9) 8.2 13.9 1.5 1.8
KKP ACT EQ-F n.a. 17.5 3.0 4.7 3.2 12.9 na 16.2 na na 15.8 0.9 na
UOBLTF >k kk 411 3.0 3.4 7.6 13.3 0.9) 16.1 (14.9) 22 13.8 1.1 21
UOBEQ-SSF n.a. 12.9 2.9 3.2 7.3 131 na 16.4 na na 135 1.2 na
KT-HiDiv % %k %k ok 10.9 2.8 4.3 9.7 14.0 3.0 20.2 (7.9) 1.7 13.4 1.4 1.9
TLEQ * Kk 124 2.8 44 15.3 21.6 6.7 323 (7.3) 4.7 21.8 1.2 na
SCBDA ok kk 10.7 2.8 2.0 6.9 17.5 5.5 22.7 (8.6) 8.2 14.0 14 1.8
VALUE-D LTF 1. 2.8 81 25.1 27 25 8.2 14.4 0.1 16.8  (16.5) 6.2 13.5 1.2
TISCOHD-A ok ok kok 19.9 27 3.6 13.4 16.6 9.3 251 3.7 54 17.0 1.4 na
BCAP-MSCITH LTF * %k 9.4 2.6 2.6 4.5 9.6 (2.7) 9.2 (12.1) 0.1 na na na
JBP LTF * %k 18.1 25 2.0 2.7 4.3 (3.0) 3.5 (10.2) 0.7 12.7 0.4 na
LHSTRATEGY-D * ok k ok 10.1 25 4.7 7.4 17.9 5.1 19.9 (5.9) 5.9 11.0 1.6 na
VFOCUS-D *k Kk 7.8 25 2.7 7.9 13.9 (1.0) 175  (14.7) 1.4 14.0 1.2 1.8
BBASIC * Kk 19.6 25 (0.3) 1.1 10.5 (1.2) 11.5 (6.2) (5.1) 10.7 1.0 1.7
SCBLARGEE n.a. 10.8 24 4.5 7.5 17.0 - 20.7  (12.8) na 14.9 1.1 na
TISCOBIG *k 10.2 24 3.1 6.8 1.7 (29 107 (154) (0.1) 152 0.8 19
BKD * kK 3.4 2.3 15 59 101 0.5 151 (9.6) 0.9 141 1.0 1.7
KFDYNAMIC *k 39.1 2.3 1.0 4.2 171 2.2 33.1 (11.2)  (7.0) 16.9 1.6 0.5
1st Quartile Average 2.3 2.2 6.8 12.7 1.3 16.5 (9.9) 2.7 14.1 1.1 1.7
2nd Quartile Average 1.1 1.2 5.6 11.2 0.4 16.7  (11.7) 2.5 14.0 1.0 1.7
3rd Quartile Average 0.1 0.3 4.5 10.4 (0.0) 17.6  (10.9) 0.9 13.6 1.1 2.0
4th Quartile Average (2.1) (0.9) 4.5 141 7.0 26.3 (2.4) 5.2 13.7 1.3 2.0

Source: Morning Star, Bloomberg As of 28 Feb 2022
Note: wanauununasmurniulnonnue (lag'lisiw LTF, RMF uaz ETF) ulid Quartile i 1-4 3nauauinge-utfiga

]
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SCBUSAA: namuidlalngwdizd ingiad waafiv (shaazanyan) M@-

q u

" Morgan Stanley US Growth Fund (nasy)uwan) fnasusruzanifia: nanauladsdounsd 5 O +22.4%aol) vl Russell
1000 growth +19.9%@ad, S&P500 +14.8%ai) (a4 28 N..22) wananit 631650 Momingstar 5 a1 3ndae (o 31 5.0.21)

" Allianz Europe Equity Growth (namuﬁﬁ'n): 1) lﬁﬂﬁ"’nzywm‘samuﬁ&juﬁnmq‘sﬁaathan'aaLLﬁLLaxuaamsamuﬁuﬁami
wshaassauwnitelufianis lanaanu 30-50 U3EY 1§ (a) FnumwsIRanaULNUalwIzEZEN 1T wusuEaReuTInss,
IeiSeulumsustuadnagadiu, TnanauununIzusInaadaszgs (b) ﬂ%ﬁ’yﬁﬁﬂﬁgﬂuaa%u v g9 lidasgnindianed
faau, PE ag’lmm"’uﬁgo ue valuation lwsta FCF &9 Jaitma, ﬁm@lmsniw"mwﬁmwaamiaﬁqsﬁa%"ﬁm’n

Fund Information: Performance:
JTAVANNLEE 6 (%) Fund Category
v 13
BUAINHBIHA 1,000 LN 3 Months -36.8 -15.8
SLYLLIAITULIBAIDIY A T+5 6 Months -36.5 -12.2
Hedging Policy EHITPS 1 Year -31.0 1.3
ANAlkRYBINBINUUAN Us$ 3 Years - -
A gy 1.61%" 5 Years - -
1 U

algangznaan —

ﬂ"\ﬁsmLﬁﬂuﬁﬁﬂmﬁumnnamu 1.73% fad*

*saun’lﬁgaﬁhtﬁmlﬁ’a, g‘"aaVgumﬁﬁnmﬁay‘alu%ﬁ’aﬁa%mau% raudadulasinu, data as of 25 Feb 22, Category: US Equity

wlaurgn1sasnulag gl

a\‘l“quslu%u’sﬂm“qwﬂadﬂ?J\‘l“qui’smi’ld‘.l.li:mﬂl,ﬁmnamulﬁﬂ’a (Feeder Fund) laun Morgan Stanley Investment Funds - US
Growth Fund (ﬂad"quﬁé'ﬂ) TUAWUILRIN (share class) Z Accumulation aqanﬁmaaaﬁa%%’g (USD)

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
Others Snowflake
Financials —_5% 8%
1% Cloudflare
Health care 6%
12% Shopify
6%
IT Doordash
0,
Communicatiol 50% 5%
services Roblox
15% 4%
Others Datadog
63% 4%
Royalty
Consu Pharam

discretionary
17%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jan 22

a = [ = £ o A A 2 ' o A
ﬂ']ia@n%&lﬂ')']“lfﬁﬂ\‘] Ea@n%ﬂ?ﬁﬂﬂ‘]ﬂ"]maﬁai%ﬂ%@ﬂa?ﬁ%?uﬂﬂLmqiﬁ) ﬂa%ﬂ'\i@]ﬂﬂ%iﬁ]adn%
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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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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
and SELLs.
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