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Ex 1: Tactical Portfolio Ex 4: Vaccine Map
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Source: Thanachart

Source: Our world in Data
Ex 2: China Active Cases

Active Cases in China
Ex 5: China Seldom Missed its GDP Target
Active Cases
(Number of Infected Peaple) 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

Total Comnavine Currently infected

-=fuo 500

ws= Currently Infected 0
T

v
Source: Worldometer 2000 2010 2020

Sources: Government Work Reports; National Economic and Social Development Reports; National
Bureau of Statistics

GDP Growth Targets: 2000, 2002-2004 - around 7%; 2001 - 7%; 2005-2011 - around 8%; 2012 - 7.5%
2013-2014 - around 7.5%; 2015 - around 7%; 2016 - 6.5%-T%; 2017-2018 - Around 6.5% 2019 -
6%-6.5%; 2020 no target; 2021 Above 6%

Ex 3: COVID-19 Vaccine Doses Administered per

Source: Bloomberg
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enin : Ex 6: Credit Impulse & MSCI China
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Source: Bloomberg
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Ex 7: MSCI China Index

(Index) MSCI China
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Source: Bloomberg, as of 14 Mar 22

Ex 10: Tactical Portfolio (Start at 100)
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Ex 8: Forward PE

() ———MSCI China Forward PE
30 1 ——— MSCI World Forward PE
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Source: Bloomberg

Ex 9: Forward PE (CHDM)

x)
1.8 1

1.6
1.4
1.2
1.0
0.8
0.6
0.4 A
0.2 A

0.0
Jan-07 Jul 09 Jan 12 JuI14 Feb 17 Aug19 Feb 22

Forward PE Ratio (CH/DM) — — - Avg.

Source: Bloomberg
Note:  MSCI China forward PE divided by MSCI World forward PE

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 10 Mar 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 - 34 (0.0) -
KTPlus Buy 04/20/2021 - 04 0.0 -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (4.3) 1.9 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multincome Hold 06/10/2019 - (10.6) 1.0 -
Principal iBalanced-R Hold 07/24/2019 - (3.2) 0.2 -
MATech-D Hold 02/17/2021 - (34.6) 1.1 -
KT-China-A Hold 06/09/2021 - (29.9) (2.2) -
Principal JEQ Buy 06/16/2021 - (21.0) 05 -
SCBIHEALTH(A) Hold 08/04/2021 - (42.2) 19 -
KT-FINANCE Hold 08/11/2021 - (9.8) 1.0 -
ONE-UGG-RA Buy 11/03/2021 - (37.8) 16 -
LHHealth-A Hold 12/01/2021 - (31.1) 1.9 -
K-Europe Hold 12/09/2021 - (21.5) 34 -
ucl Hold 12/15/2021 - (16.3) 0.7 -
SCBUSAA Buy 01/26/2022 - (14.1) (1.0) -
MRenew-A Buy 02/09/2022 - (4.6) 25 -
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 - - 122
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 - - 1.1
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 - - 4.9
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 - - 10.4
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 26
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
ASP-FLEXPLUS (Closed) 09/29/2021 02/17/2022 - - (5.4)
Asset Fund

LHTPROP Buy 01/30/2019 - (11.7) 0.3 -
T-PropinfraFlex Buy 07/03/2019 - (25.3) 04 -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 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 1w 3M 6M YTD Quartile®
105 1 Target SET TRI Sustain 1.5% 1.9% 2.3% 0.5% 2.00
Quality 1.2% 1.7% 1.8% -0.5% 3.00
103 1 Dynamic 1.4% 1.1% 22% -0.3% 3.00
101 1 Target 2.2% 0.1% 22% -2.0% 4.00
99 | SET TRI 2.2% 2.7% 3.2% 1.0%
Relative To SET TRI
97 A Model 1w 3M 6M YTD
95 Sustain -08% -08% -09% -0.5%
Quality A11%  -1.0% -1.4% -1.4%
93 T T T Dynamic 09% -16% -1.0% -1.3%
Dec-21 Jan-22 Feb-22 Mar-22
Target -0.1% -26% -1.0% -3.0%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lfial,ﬁnuﬁ‘unammwﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 26.5 13.4 68.5 EPS Growth (%) 253 21.9 76.6
PE (x) 14.7 12.7 14.0 PE (x) 20.9 15.6 16.1
EV/EBITDA (x) 8.9 8.0 1.1 EV/EBITDA (x) 11.2 9.3 1.0
P/BV (x) 3.7 3.2 3.0 P/BV (x) 5.2 4.5 4.1
Div yield (%) 45 5.7 6.5 Div yield (%) 3.2 4.1 4.9
ROE (%) 18.8 20.5 21.6 ROE (%) 21.9 24.0 25.4
Portfolio Weight (%) Portfolio Turnover  85.9% Portfolio Weight (%) Portfolio Turnover 99.5%
Equity (%) 79% | % Buy 31.1% Equity (%) 75% | % Buy 39.9%
Cash (%) 21% | % Sell -54.8% Cash (%) 25% | % Sell -59.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 25.0 25.2 73.7 EPS Growth (%) 26.6 12.8 62.7
PE (x) 23.0 16.9 16.9 PE (x) 15.3 13.2 16.8
EV/EBITDA (x) 12.6 10.2 0.9 EV/EBITDA (x) 9.7 8.4 0.7
P/BV (x) 6.2 5.3 4.6 P/BV (x) 6.0 5.0 43
Div yield (%) 2.6 34 4.2 Div yield (%) 1.8 2.8 35
ROE (%) 247 26.3 271 ROE (%) 26.5 274 26.8
Portfolio Weight (%) Portfolio Turnover  124.0% Portfolio Weight (%) Portfolio Turnover 79.6%
Equity (%) 82% | % Buy 58.8% Equity (%) 82% | % Buy 33.4%
Cash (%) 18% | % Sell -65.3% Cash (%) 18% | % Sell -46.2%

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 91N Ratio

LR mv\unamu 5’18‘1)\%1%?185@]&@%%
Note:  %Buy Laz %Sell mmmmuunuwuammimu

Source: Thanachart estimates
Note:  As of 14 Mar 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code Expense
Rating 1Y 3Y 2020 2019 2018

(%)
TISCOWB-A n.a. 10.9 3.2 1.7 1.6 4.0 na 141 (4.5) na 18.3 0.6 1.9
BSIRICG ok k 7.3 1.4 41 6.4 13.7 15 16.9 (8.9) 2.3 11.4 1.6 1.6
KT-HiDiv ok ke 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 * Kk k 18.4 1.2 4.7 11.8 14.6 2.2 220 (12.0) 3.2 12.0 1.7 1.7
BBASIC *k 19.4 1.1 11 (1.1) 56 (1.0) 115 (62) (5.1) 107 1.0 1.7
T-DIV Kk k 9.2 0.5 43 6.7 6.0 (1.6) 134 (15.3) 4.3 12.7 0.9 1.8
T-DIV2 * Kk k 9.2 0.5 43 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 16.2 na na 15.5 0.8 na
KT-BRAIN-A * 8.2 0.4 1.1 04 (25) (3.6) 44  (14.3) 0.2 9.7 0.1 25
TMBTMSMVLTF * kK 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 ok %k ok 9.9 0.4 4.6 5.1 12.5 4.7 19.9 (5.9) 5.9 11.0 1.6
SCBDAP %k %k ok 10.6 0.3 2.8 2.9 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 (121) 0.1 14.9 0.7 na
SCBDA ok %k ok 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 ok Kk 39.9 (0.0) 3.3 3.2 5.6 (1.2) 16.1  (14.9) 22 13.3 1.0 21
PRINCIPAL ELTF-T * kK 31.0 (0.2) 2.5 1.3 5.5 (0.4) 16.9 (12.5) 1.0 14.7 0.8 na
LHACTLTF-A ok ke 134  (0.2) 2.8 34 138 8.1 287  (4.1) 50 (10.8) 16.1 na
LHGROWTH-D ok Kk k 10.2 (0.2) 2.8 315 13.9 8.3 28.7 (3.8) 5.0 13.5 1.6 na
UOBEQ-SSF n.a. 12.5 (0.2) 3.0 29 5.2 na 16.4 na na 13.0 1.0 na
TLEQ ok k 12.0 (0.2) 4.9 10.7 1.7 6.2 32.3 (7.3) 4.7 20.8 1.0 24
M-MEGA-A n.a. 9.1 (0.3) 3.2 23 3.7 na 146 (13.5) na 14.5 0.8 1.0
PEQ * 109  (0.3) 1.6 2.4 75 (7)) 176 (152) (34) 103 1.2 2.1
VALUE-D LTF ok k ok 243 (0.3) 25 3.7 77 (04) 168 (16.5) 62 132 1.1 2.3
TISESG-A Kk k 13:9 (0.3) 21 6.2 3.1 1.9 18.0 (7.0) 3.4 201 0.6 24
BKIND *k 106  (0.3) 1.2 2.4 67 (1.0) 144 (13.7) 44 147 0.9 na
1st Quartile Average (0.4) 21 25 5.8 0.7 16.3 (10.1) 2.3 131 1.0 1.8
2nd Quartile Average (1.8) 0.9 1.4 3.8 01 165 (11.0) 21 130 0.8 1.7
3rd Quartile Average (2.8) 0.2 1.3 46 (0.3) 183 (12.5) 19 134 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 14 Mar 2022
Note: nanauununasnunuiuinevsnue (laoliTw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utinga
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Fund Information: Performance:
JTAVANNLEE 7 (%) Fund Category
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L\‘l%ﬂ\‘iﬂ%’ﬂ%@l'\ 1,000 U 3 Months -16.19 -15.05
SLULIATUNWAIL AL T+5 6 Months -16.30 -16.41
Hedging Policy EHITPS 1 Year -4.59 -6.95
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*ﬁumﬁs&mﬁtﬁuuﬁu, rgamumiﬁnmim&alwﬁﬁa*’f’mu% rioudnfulaninu data as of 11 Mar 22, Category: Global Equity
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aoﬂuluﬂuaﬂmwmjmnamm’m@mﬂiwmmwmnamumm (Feeder Fund) Ao BGF Sustainable Energy Fund (ﬂﬂﬂ‘ﬂ%%aﬂ 1%
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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
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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 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.

Disclosures:
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AWC1602207A BAM16C2207A, BAM16C2206A, BAM16C2204A, BANP16C2207A, BANP16C2205A, BANP16C2204A, BBL16C2203A, BBL16C2204A,
BCH16C2207A, BCH16C2203A, BEC16C2207A, BEC16C2204A, BGRI16C2203A, BGRI16C2205A, BLA16C2205A, CBG16C2207A, CBG16C2204A,
CBG16C2205A, CHG16C2207A, COM716C2203A, COM716C2205A, CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CRC16C2204A, DOHO16C2207A,
DELT16C2203A, DTAC16C2203A, EA16C2207A, EA16C2206A, EA16C2203A, EA16C2205A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A,
GPSC16C2205A, GULF16C2207A, GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2204A,
HANA16C2205A, HANA16C2207A, INTU16C2205A, IRPC16C2205A, IVL16C2203A, IVL16C2206A, JMAR16C2206A, JMAR16C2205A, JMT16C2203A,
JMT16C2205A, KBAN16C2206A, KBAN16C2204A, KCE16C2204A, KCE16C2205A, KCE16C2205B, MEGA16C2207A, MINT16C2207A, MINT16C2203A,
MINT16C2204A, MTC16C2204A, OR16C2203A, OR16C2205A, PTG16C2203A, PTL16C2202B, PTT16C2203A, PTT16C2205A, PTTE16C2203A,
RCL16C2205A, RS16C2205A, S5016P2206B, S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B, S5016P2206A,
SAWA16C2204A, SAWA16C2205A, SCC16C2204A, STA16C2203A, STEC16C2204A, SYNE16C2206A, TOP16C2206A, TRUE16C2205B, TRUE16C2205A,
TRUE16C2203A, TRUE16C2203B, TU16C2204A, WHA16C2204A (underlying securities are ADVANC, AMATA, AOT, AWC, BAM, BANPU, BBL, BCH, BEC,
BGRIM, BLA, CBG, CHG, COM7, CPALL, CPF, CRC, DELTA, DOHOME, DTAC, EA, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART,
JMT, KBANK KCE, MEGA, MINT MTC OR PTG, PTL PTT, PTTEP, RCL, RS, SAWAD, SCC, SYNTEC, SET50, STA, STEC, TOP, TU, WHA, TRUE)
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