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Ex 2: Russian Attacks on Nuclear Sites Could
Destabilize Ukraine’s Energy Supply (1)

B Nuclear plast ¥ Coal plant Areas occupied by Russia

Ex 5: Fear & Greed Index

Fear & Greed Index

What emotion is driving the market now?
E:.|Irorlm Fear
Now:
Extreme 1 Waok Ago
Fear Extreme Fear
@ 1 Month Agr

Fear

© 6 060

1 Yaar Age
Extrome Extrome Neutral
Foar Grood

Source: CNN, use 7 indicators such as yield spread (junk-IG) , stock price

strength, stock price breadth, put/call ratio, VIX, safe haven demand,
S&P500 momentum

Source: Nytimes

Ex 3: Russian Attacks on Nuclear Sites Could

Destabilize Ukraine’s Energy Supply (2)

Electricity generation in Ukraine by source

Nuclear 54%

Other sources
16%

Coal 30%

2020

[5]
o
[

2000 2005 2010

Ex 6: 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
U.S. terrorist attack 11-Sep-01 -11.6% 11 31
Irag's invades Kuw ait 02-Aug-90 -16.9% 71 189
Attempted assassination of Reagan 30-Mar-81 -0.3% 1 2
Yom Kippur w ar 06-Oct-73 -0.6% 5 6
Tet offensive (VN) 30-Jan-68 -6.0% 36 65
Six-day war 05-Jun-67 -1.5% 1 2
Kenedy assassination 22-Nov-63 -2.8% 1 1
Cuban Missile Crisis 16-Oct-62 -6.6% 8 18
Suez crisis 29-Oct-56 -1.5% 3 4
N.Korea invades S.Korea 25-Jun-50 -12.9% 23 82
Pearl Habour 07-Dec-41 -19.8% 143 307

Source: LPL Research, Bloomberg, Wikipedia

Source: Nytimes

Ex 4: 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 is still low

Shauld [your country] be willing to use miltary force if Russis attacks [Ukrsine]? %

Sample: 1,685 Britons, 1,208 French, 2.085 Germana, 1025 Danes, 1,008 Swedes, 1053 Spanisrds, 1,015

ttalians and 1.000 Americans

[ [My country] shoukd be willing 10 use milkary force 1o help defend Uknaine
[ [My country] should not b willing 1o wse mitary borce bo help delend Ukiaine

T

Denmark Great France raby Germany
Britain

YouGov 1226 January 2022

Ex 7: Regional Valuation

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

Source: Bloomberg
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Ex 8: Return of S&P500 (First Hike to the Next Peak)

(%) Return of S&P500 (Begin of hike to the next peak)
300 -

Ex 11: Tactical Portfolio (Start at 100)

(%)
120 1
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110 1
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100 A

95 1

90
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250 A 229
200
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0
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Source: Bloomberg
Note:  Average bull period = 3.4 years
Ex 9: China Seldom Missed its GDP Target
China Targets Around 5.5% Growth
The economy has almost never missed its target
/# GDP growth targets (lower bound when range) /' Actual growth rate
15.00% y/y
1000
—=du 500
[
2000 2010 2020
Sources: Government Work Reports; National E and Social D , 1t Reports; National

Bureau of Statistics

GDP Growth Targets: 2000, 2002-2004 - around 7%; 2001 - 7%; 2005-2011 - around 83%; 2012 - 7.5%
2013- 20141 around 7.5%; 2015 - around 7%; 2016 - 6.5%-7%; 2017-2018 - Around 6.5% 2019 -
6%-6.5%; 2020 no target; 2021 Above 6%

Source: Bloomberg

Ex 10: NPC Targets

NPC TARGETS 2022 2021
GDP growth around 5.5% over 6%
-GF'I around 3%- around 3%
.r—'iscal deficit (% of GDP) . around 2.8% around 3.2%
-Special local government bond quota " 3.65 trillion yuan- 3.65 trillion yuan
New urban job creation over 11 million aver 11 million
-Surveyeﬁ jobless rate under 5.5%- around 5.5%

Source: Bloomberg

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 3 Mar 22
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Ex 12: Satellite Recommendation

Close Position
(%)

Recommendation Open Position

Fixed Income

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

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

T-Multilncome Hold 10-06-19 -
Principal iBalanced-R Hold 24-07-19 -
MATech-D Hold 17-02-21 -
KT-China-A Buy 09-06-21 -
Principal JEQ Buy 16-06-21 -
SCBIHEALTH(A) Hold 04-08-21 -
KT-FINANCE Hold 11-08-21 -
ONE-UGG-RA Buy 03-11-21 -
LHHealth-A Hold 01-12-21 -
K-Europe Hold 09-12-21 -
ucl Hold 15-12-21 -
SCBUSAA Buy 26-01-22 -
MRenew-A Buy 09-02-22 -
TMBCOF (Closed) 27-05-20 28-10-20
PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20
KT-FINANCE (Closed) 14-07-20 16-12-20
K-USA-A(D) (Closed) 05-11-20 23-12-20
TMB-ES-GCG (Closed) 16-08-20 27-01-21
KT-ASEAN-A (Closed) 11-11-20 10-02-21
KT-EMEQ-A (Closed) 16-12-20 10-03-21
K-Vietnam (2nd) (Closed) 19-01-21 02-06-21
TUSFin-A (Closed) 06-05-21 09-05-21
KFINFRA-A (Closed) 28-04-21 23-06-21
KT-AsiaG-A (Closed) 01-03-21 07-07-21
K-Atech (Closed) 08-04-21 07-07-21
TMB-ES-STARTECH (Closed) 31-05-21 04-08-21
MRenew-D (Closed) 19-01-21 18-08-21
TMBINDAE (Closed) 18-08-21 08-09-21
K-USA-A(A) (Closed) 30-06-21 27-10-21
KT-Ashares-A (Closed) 20-10-20 03-11-21
TGoldBullion-H (1st) (Closed) 09-01-19 10-11-21
K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21
KT-EUROTECH-A (Closed) 01-09-21 02-12-21
ASP-FLEXPLUS (Closed) 29-09-21 17-02-22
Asset Fund

LHTPROP Buy 30-01-19 -
T-ProplnfraFlex Buy 03-07-19 -
KT-Property (Closed) 27-01-21 03-03-21
LHPROP-I (Closed) 10-02-21 09-12-21

Return to Date
(%)

24
3.4
0.4

(3.6)

(10.2)
(2.4)
30.5)
23.3)
17.2)
39.5)
(5.7)
32.3)
27.9)
18.6)
13.2)
(4.2)
(3.7)

(10.5)
(24.6)

Change From
Previous Week (%)

0.0
0.0
0.0

(0.0)

0.2)
03
0.7)
(1.1)

0.1)
(0.3)

Realized Return
(%)

1.0

(9.5)

216
(2.3)
12,5
12.2
8.4
98
35
20.0
05
1.1
(4.0)
(2.2)
6.8
10.2
49
0.7)
15.6
35.4
10.4
26
(3.5)
(5.4)

1.8
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 -2.3% 0.7% 1.7% -1.0% 1.00
Quality -1.5% 0.9% 1.9% -1.6% 2.00
103 1
Dynamic -2.5% 0.1% 2.5% -1.6% 2.00
101 Target -3.4% -1.4% 1.7% -4.1% 4.00
9% SET TRI -3.2% 1.7% 0.2% -1.2%
Relative To SET TRI
97 1 Model 1w 3M 6M YTD
95 Sustain 09% -1.0% 1.5% 0.2%
Quality 1.7%  -0.9% 1.7% -0.4%
93 - : - Dynamic 07% -16%  2.3% -0.4%
Dec-21 Jan-22 Feb-22 Mar-22
Target -02%  -3.1% 1.5% -2.9%
Source: Thanachart Source: Thanachart, *Note: 8uauNaaaULNK Lﬁmﬁwﬁunammwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 70.0 26.5 13.1 EPS Growth (%) 32.3 252 21.6
PE (x) 18.9 144 12,5 PE (x) 20.8 20.5 154
EV/EBITDA (x) 10.3 8.7 8.0 EV/EBITDA (x) 42.0 11.0 9.2
P/BV (x) 4.1 3.7 34 P/BV (x) 5.6 5.0 4.4
Div yield (%) 5.0 5.8 6.7 Div yield (%) 3.4 4.2 4.9
ROE (%) 20.0 23.0 24.2 ROE (%) 23.2 26.6 28.1
Portfolio Weight (%) Portfolio Turnover 59.3% Portfolio Weight (%) Portfolio Turnover 64.1%
Equity (%) 79% | % Buy 23.5% Equity (%) 75% | % Buy 23.5%
Cash (%) 21% | % Sell -35.8% Cash (%) 25% | % Sell -40.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 30.2 24.9 24.9 EPS Growth (%) 29.3 26.6 124
PE (x) 214 22.6 16.6 PE (x) 19.9 14.9 12.9
EV/EBITDA (x) 51.7 12.3 10.2 EV/EBITDA (x) 11.8 9.4 8.3
P/BV (x) 6.7 5.9 5.1 P/BV (x) 6.6 5.7 49
Div yield (%) 2.8 3.5 4.3 Div yield (%) 2.1 29 3.6
ROE (%) 26.2 29.4 30.3 ROE (%) 28.3 31.1 30.6
Portfolio Weight (%) Portfolio Turnover 86.0% Portfolio Weight (%) Portfolio Turnover 69.6%
Equity (%) 82% | % Buy 39.5% Equity (%) 82% | % Buy 32.0%
Cash (%) 18% | % Sell -46.5% Cash (%) 18% | % Sell -37.6%

Source: Thanachart estimates

Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

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

Source: Thanachart estimates
Note:  As of 7 Mar 2022
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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

TISCOWB-A na. 10.9 3.2 1.7 1.6 4.0 na 14.1 (4.5) na 18.3 0.6 1.9
BSIRICG *k Kk 7.3 14 4.1 6.4 13.7 1.5 16.9 (8.9) 23 11.4 1.6 1.6
KT-HiDiv ek ok 10.7 1.2 4.6 6.8 8.3 3.0 20.2 (7.9) 1.7 12.2 1.1 1.9
BTK *k ok 18.4 1.2 4.7 11.8 14.6 22 220 (12.0) 3.2 12.0 1.7 1.7
BBASIC *k 19.4 1.1 1.1 (1.1) 5.6 (1.0) 115 (62 (5.1) 10.7 1.0 1.7
T-DIV * kK 9.2 0.5 4.3 6.7 6.0 (1.6) 13.4 (15.3) 4.3 12.7 0.9 1.8
T-DIV2 * Kk 9.2 0.5 4.3 6.7 6.0 (1.6) 134  (15.1) 4.0 12.8 0.9 1.8
KKP ACT EQ-F n.a. 171 0.4 4.4 (0.3) 5.9 na na na na 186 0.8 na
KT-BRAIN-A * 8.2 0.4 1.1 0.4 (2.5) (3.6) 44 (14.3) 0.2 9.7 0.1 25
TMBTMSMVLTF *k ok 11.3 0.4 1.1 0.7 8.7 2.6 10.5 (3.6) 8.0 7.5 1.6 1.5
LHSTRATEGY-D b 8.8.8 ¢ 9.9 0.4 4.6 5.1 12.5 4.7 19.9 (5.9) 5.9 11.0 1.6 na
SCBDAP %k %k k 10.6 0.3 2.8 29 11.3 5.7 23.0 (7.9) 8.2 13.4 1.4 1.8
BCAP-MSCITH LTF *k 9.1 0.1 2.9 (0.5) 2.9 (2.7) 9.2 (12.1) 0.1 14.9 0.7 na
SCBDA 12,8 84 10.5 (0.0) 2.3 2.0 9.9 5.3 22.7 (8.6) 8.2 13.4 1.3 1.8
UOBLTF 1. 2.8 81 39.9 (0.0) 33 3.2 5.6 (1.2) 16.1 (14.9) 22 13.3 1.0 2.1
PRINCIPAL ELTF-T *k ok 31.0 0.2) 25 1.3 5.5 (0.4) 16.9  (12.5) 1.0 14.7 0.8 na
LHACTLTF-A ok k kK 134  (0.2) 28 3.4 13.8 8.1 287  (4.1) 5.0 (10.8) 16.1 na
LHGROWTH-D % %k Kk ok 10.2 (0.2) 2.8 3.5 13.9 8.3 28.7 (3.8) 5.0 189 1.6 na
UOBEQ-SSF n.a. 12,5 (0.2) 3.0 2.9 5.2 na 16.4 na na 13.0 1.0 na
TLEQ * %k 12.0 (0.2) 4.9 10.7 11.7 6.2 323 (7.3) 4.7 20.8 1.0 24
M-MEGA-A n.a. 9.1 (0.3) 3.2 23 37 na 146  (13.5) na 14.5 0.8 1.0
PEQ * 10.9 (0.3) 1.6 24 7.5 (2.7) 176  (152) (3.4) 10.3 1.2 2.1
VALUE-D LTF b 8.8.8 ¢ 243 (0.3) 25 3.7 7.7 (0.4) 16.8 (16.5) 6.2 13.2 1.1 23
TISESG-A * %ok 13.9 (0.3) 21 6.2 3.1 1.9 18.0 (7.0) 3.4 20.1 0.6 2.4
BKIND *k 10.6 (0.3) 1.2 24 6.7 (1.0) 144 (13.7) 44 14.7 0.9 na
1st Quartile Average (0.4) 21 25 5.8 0.7 16.3  (10.1) 2.3 13.1 1.0 1.8
2nd Quartile Average (1.8) 0.9 1.4 3.8 0.1 16.5 (11.0) 21 13.0 0.8 1.7
3rd Quartile Average (2.8) 0.2 1.3 4.6 (0.3) 18.3  (12.5) 1.9 13.4 0.9 2.0
4th Quartile Average (5.3) (2.0) 0.6 6.6 6.3 26.8 (2.0) 4.8 13.4 1.0 2.0

Source: Morning Star, Bloomberg As of 7 Mar 2022

o A

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

ﬂE]\‘]YI%L‘]JG]LE]NLB‘N“Ii InNaLla LE]%L%E*JT{] "ﬁ%ﬂw

MR -A:
enew aa‘n%miﬂ‘nimn KIS

" Wiwasnwlunasnunan BGF Sustainable Energy: Fenanulupsfandsanudidu $1uam 30-60 USEN Aldsuuszlomian
uIﬂmwaommﬁ madszzau ludszinananiialan 2) Mandaudulusass #lsiifia Economy of Scale 38 A
Q;Jﬂ'flulfml,ﬂmgmam 3) milwamnuidglwdes ESG vawinamuaniwialan Agaenun fund flow TWlnadrAndulu
3282817 4) anuiniaunalulad °7|'°1hﬂacﬂ@Tmumsw§<§1"|,wﬂwmﬂw§hmua°m@ FUNULLALNDT
" 3j5 3 nauaasrnIIN inanaammadulage: 1) nauwwam/mmaaLﬂﬂTuIaﬂmswa@lvl,ww'mnwmmumunﬂu 2) ngw
MIVBFIGIINAINUREANA BENI TWNWAELEDSVEI EV, Nwamﬂnimaﬂmma“maaLmawumaumﬂmﬂu 3) nEuLAn
UazAnfnunaldwadanu ad guieawiunuanaion, mmaa‘szuummsa@mimm'imgmﬂﬂ/BNm

Fund Information: Performance:
JTAVANNLEE 7 (%) Fund Category
v ]
L\‘l%ﬂ\‘i‘V!%’ﬂ%@l'l 1,000 U 3 Months -13.0 -11.0
SLULIATUNWAIL AL T+5 6 Months -16.2 -15.2
Hedging Policy EHITPS 1 Year 1.7 -3.1
aNalnYaINBINUUAN uss$ 3 Years - -
1 U U
alanan 1.5% 5 Years - -
1 U
alaanauaan —
' P A a & .
ﬂ']ﬁii&ll%il&l'ﬂtiﬂﬂlﬂﬂiﬂﬂﬂadn% 2.1% @]i’]ﬁ
*ﬁumﬁs&mﬁtﬁuuﬁu, rgamumiﬁnmim&alwﬁﬁa*’f’mu% rioudnfulaninu data as of 4 Mar 22, Category: Global Equity

wlaurgn1sasnulag gl

aoﬂuluﬂuaﬂmwmjmnamm’m@mﬂiwmmwmnamumm (Feeder Fund) Ao BGF Sustainable Energy Fund (ﬂﬂﬂ‘ﬂ%%aﬂ 1%
ﬁ%@‘ﬂ%’)ﬁlﬂdﬂ% (share class) “I2” 1%ﬁﬂﬂL\‘1% L%iﬂmﬂﬂﬂﬂﬁiﬁ%iﬁ I@]EJL%QEII%?E]UﬂUE]J“DVL&I%E]Uﬂ'ﬂiﬂElﬂw 80 maauammwaau

qm‘uaanammm
Master Fund ’s Geographic Breakdown: Master Fund ’s Top Holding:
RWE AG ENEL SPA
United States 39.1
5% 5% Nextera
Germany Energy
France 5% Infineon
Technologi
S. Korea €c 2‘3/009'93
ltaly Schneider
Electric
Portugal
ortuga o
Sweden Samsung
Denmark SDI
3%
Switzerland Others EDP‘-
1% Energias

Ireland 3%

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

a = L% = Y o oA A o o ' o A
ﬂ']iaﬂ“q%&lﬂ')']NLﬁﬂ\'i Ea\‘iv‘!%ﬂﬂ‘iﬂﬂiﬂ"]ﬂaﬂai%ﬂ%ﬂaaﬁ’li']%i‘ﬁmnslﬂ na%mimmaﬁlam‘q%
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Recommendation Structure:
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