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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Credit Impulse & MSCI China
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Source: Bloomberg

Ex 5: MSCI China Max Drawdown

(Index) MSCI China
140 4 (278d)

120 A

100 1 |\ 73.9%

\(259d)  -39%
\(2369)

80 -

60

40 -

20 ~

0 T T T T 1
Sep-06 Oct-09 Nov-12  Dec-15  Jan-19 Feb-22

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 10.0 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 5.0 T-Cash 5.0

Source: Thanachart

Ex 2: %Return after the 15t Hike (S&P500)

m 1M after 3M after 6M after 1Y after
08-08-83 5.9 3.2 3.3 7.0
04-01-87 9.7 20.0 23.0 47
05-11-88 0.7 9.3 14.3 27.5
02-04-84 2.9 (1.8) 7.7 19.7
25-03-87 (6.1) 35 4.9 (9.3)
30-06-99 (3.1) (6.3) 6.8 6.3
30-06-04 (3.3) (2.3) 6.5 6.3
16-12-15 9.2) (2.2) 1.4 11.5
Average (0.3) 29 8.5 9.2
%Positive 50% 50% 100% 88%

Source: Bloomberg

Ex 3: 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
10.00

—a

5.00

2000 2010 2020

Sourges: Government Work Reports; National Economic and Social Development Reports; National

Bureau of Statistics

GDP Growth Targets: 2000, 2002-2004 - around 79%; 2001 - 7%; 2005-2011 - around 8% 2012 - 75%

2013-2014 - 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
Note:  Present drawdown = -44.9% (as of 21 Mar 22)

Source: Bloomberg

Ex 6: Regional Valuation
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Source: Bloomberg
Note: AC World = All Country World
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Ex 7:

(%)
120

115
110
105
100
95
90
85
80

Tactical Portfolio (Start at 100)
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Source: Thanachart, Bloomberg

Note:

Use estimate return before expense and tax, as of 18 Mar 22
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Ex 8: Fed Projection

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,

under their individual assumptions of projected appropriate monetary policy, March 2022

Percent
Mediant Central Tendency? Range?
Variable 2022 | 2023 | 2024 | Longer 2022 2023 2024 Longer 2022 2023 2024 Longer
run run run
Change in real GDP 28 22 20 | 18 2.5-3.0 2125 1820 2133 2029 1525 | 1622
December projection 40 22 20 ! 18 36-4.5 2025 1820 3246 1828 1723 | 1622
Unemployment rate 35 8K 36 1 10 3.1-4.0 3.1-4.0 3140 |
December projection 3.5 3.5 a5 | 4D y 3842 3.0-4.0 2.8-4.0 ;
. ' |
PCE inflation 43 27 23 1+ 20 41-47 23-3.0 « 20 3.7-5.5 2235 20
December projection 26 23 21 ., 20 2.2-3.0 21-2.5 i a4g 2.0-3.2 .20
; , |
Core PCE inflation® 41 26 23 1 3.9-14 2.4-3.0 ' 3.6-45 2.1-3.5 !
December projection 27 23 =21 g 2.5-3.0 21-24 : 24-3.2 20-25 i
. . i
Memo: Projected ] H :
appropriate policy path ' ' |
: , |
Federal funds rate 19 28 28 ' 24 1.6-2.4 2.4-3.1 2434 ! 2325 1.4-3.1 2.1-3.6 21-36 | 2.0-3.0
December projection 09 16 21 1 25 0.6-0.9 1419 1929 1 2325 0.4-1.1 11-2.1 1931 | 2030

NotE: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth
quarter of the previous year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in,
respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the
unemployment rate are for the average civilian unemployment rate in the fourth quarter of the vear indicated. Each participant’s projections are based on
his or her assessment of appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable
would be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal
funds rate are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the
federal funds rate at the end of the specified calendar year or over the longer run. The December projections were made in conjunction with the meeting of
the Federal Open Market Committee on December 14-15, 2021. One participant did not submit longer-run prejections for the change in real GDP, the
unemployment rate, or the federal funds rate in conjunction with the December 14-15, 2021, meeting, and one participant did not submit such projections in
conjunction with the March 15-16, 2022, meeting,.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is
even, the median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.

Source: Fed

Ex 9: Dot Plot

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate

Percent

2022 2023 2024 Longer run

Source: Fed
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Ex 10: Reasons to Consider Investing in Financials (1)

Value Stocks #19z6 ilaiwilagininaads (wlzzaoas)

WutNah19ErzaRAIEIEAUNEIAY FINI1AILRAY NIob I D AMNN
AINAAAD Value stocks Tﬂﬂl%ﬂ’l“’ﬂa&l Financials Wag Energy W@ L3l
munamanaumﬂfﬂaﬂ F93n outperform LiiaRuiHaeN

Deceleration to Ab A ge Inflation Rates Is Bad for Tech Value Stocks Tend to Benefit from Above-Average Inflation
Historical Odds of Financials and Tech Outperformance by Inflation Average Value Factor Relative Perf: wce by Inflation
Scenario, 1962—Present 1890-Present
® Decelerating to Above-Average Rate = D g to Below-Average Rate m Decelerating to Above-Average Rate w Decelerating to Below-Average Rate
80% 14%
70% 12%
60% 10% |
50% 8% .
40%
6%

30%
20% % 2%
10% 2% - I‘.f. 1%

0% + 0% -

Technology Fwd. PIE FCF Yield
Value Factcn

Past performance is no guarantee of future results. Value factors reflect the cheapest quartile of stocks based on price-to-earnings (P/E) ratio, forward P/E
(Fwd. P/E) ratio, price-to-book (P/B) ratio, and free-cash-flow (FCF) yield. See Glossary for details. Analysis in the left chart is based on top 3,000 stocks by
market capitalization. Analysis in the right chart is based on the S&P 500. Relative performance reflects an average of rolling 12-month periods.

Source: Haver Analytics, FactSet, Fidelity Investments, as of 11/30/21.

@ KTAM ,

Source: AMC

Ex 11: Reasons to Consider Investing in Financials (2)
Value Stocks w19z L@ yield curve 3w

Yield curve STUAIINIIEHNAINIHNIIAINNAILDNIIAIWLATHINOBEIN
' a a o - < o o o
usndayaadfa ainidalsnrzaad) yield curve fiainae “suwlin”
znowuwalianisiaulanfzw soinwdedbaiuaun Value stocks

The Yield Curve Typically Steepens after Inflation Slows from Value Stocks Have Boasted Stronger Returns When the Curve
High Levels Has Steepened
Historical Odds of Steepening Yield Curve (NTM) by Inflation Quartile, Average Value Factor Relative Performance by Yield-Curve Scenario
1958-2021
minflation Accelerating # Inflation Decelerating m Steepening = Flattening
20% %
80% 6%
70% 5%
:z: 50% %
40% 2% 3% |
40%
30% 2%
20% %4
10% 0%
0% - 1% '° 3%
Quarhlo 1 Qs Quartile 4 FCF Yield
Lowest Inflation Highest Inflation Value Factors

Past performance is no guarantee of future results. NTM: Next 12 months. Analysis in the left chart is based on top 3,000 stocks by market capitalization.
Analysis in the right chart is based on the S&P 500. Value factors reflect the cheapest quartile of stocks based on the following valuation metrics: price-to-book
(P/B) ratio, price-to-sales (P/S) ratio, and free-cash-flow (FCF) yield. See Glossary for details.

Source: Haver Analytics, FactSet, Fidelity Investments, as of 11/30/21.

o) KTAM ,

Source: AMC
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Ex 12: 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 - 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 - (3.2) 1.1 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multilncome Hold 10-06-19 - (10.2) 0.5 -
Principal iBalanced-R Hold 24-07-19 - (2.6) 0.7 -
MATech-D Hold 17-02-21 - (33.7) 8.6 -
KT-China-A Buy 09-06-21 - (30.7) 8.3 -
Principal JEQ Buy 16-06-21 - (19.2) 4.4 -
SCBIHEALTH(A) Hold 04-08-21 - (44.8) 0.8 -
KT-FINANCE Buy 11-08-21 - (5.0) 3.1 -
ONE-UGG-RA Buy 03-11-21 - (40.0) 3.0 -
LHHealth-A Hold 01-12-21 - (34.1) 0.7 -
K-Europe Hold 09-12-21 - (16.0) 5.2 -
ucl Hold 15-12-21 - (18.1) 22 -
SCBUSAA Buy 26-01-22 - (11.7) 9.5 -
MRenew-A Buy 09-02-22 - (1.9) 3.6 -
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 - - 1.1
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 - - 49
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 - (11.9) (0.1) -
T-PropInfraFlex Buy 03-07-19 - (25.2) 0.2 -
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

THANACHART SECURITIES 6



WEALTH STRATEGY WEEKLY 23 MARCH 2022

ZEAL Performance
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Gla"lﬂﬁ% Llawﬂdﬂaﬂﬂﬁﬂaﬁﬁllﬂ&l ﬂﬂt%%‘ﬂﬂ% Domestlc/ Reopenlng memmwuniuniau 70-85% GIEﬂll RV
HRINBUENWADILAWNITAIN W ZEAL %Uﬂﬁtl@l@l%ﬂ azm -0.1% 019 +1.5% \iwuny SET TRI °{l +1.9% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model 1w 3M 6M YTD Quartile®
105 - Target SET TRI Sustain 0.9% 2.5% 3.3% 1.4% 2
Quality 1.6% 3.1% 2.9% 1.1% 2
103 1 Dynamic 18% 28% 39%  1.5% 1
101 1 Target 1.9% 1.0% 4.4%  -0.1% 3
SET TRI 0.9% 4.1% 4.6% 1.9%
997 Relative To SET TRI
97 - Model 1W 3M 6M YTD
Sustain 0.0% -16% -14% -0.5%
% Quality 0.7% -1.0% -1.7% -0.8%
93 T T T Dynamic 09% -12% -07% -04%
Dec-21 Jan-22 Feb-22 Mar-22
Target 1.1% -31% -03% -2.0%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁlal,ﬁnuﬁ‘unammwﬁuv[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 26.4 141 65.6 EPS Growth (%) 23.6 26.1 68.4
PE (x) 14.6 12.6 13.0 PE (x) 223 15.9 14.5
EV/EBITDA (x) 8.0 7.2 1.0 EV/EBITDA (x) 11.1 8.9 0.9
P/BV (x) 3.6 3.2 2.9 P/BV (x) 5.2 4.5 4.1
Div yield (%) 45 5.7 6.6 Div yield (%) 3.2 4.0 4.8
ROE (%) 18.5 20.2 21.4 ROE (%) 21.0 23.1 24.8
Portfolio Weight (%) Portfolio Turnover  97.3% Portfolio Weight (%) Portfolio Turnover 114.8%
Equity (%) 79% | % Buy 42.5% Equity (%) 82% | % Buy 53.0%
Cash (%) 21% | % Sell -54.8% Cash (%) 18% | % Sell -61.8%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 23.8 26.5 66.6 EPS Growth (%) 27.0 13.6 67.8
PE (x) 22.7 16.4 15.3 PE (x) 18.0 15.7 20.4
EV/EBITDA (x) 11.7 9.4 0.8 EV/EBITDA (x) 11.6 10.0 0.8
P/BV (x) 6.0 5.1 45 P/BV (x) 7.0 5.8 5.0
Div yield (%) 27 3.6 44 Div yield (%) 1.8 2.8 3.6
ROE (%) 243 25.8 26.7 ROE (%) 29.7 30.2 29.4
Portfolio Weight (%) Portfolio Turnover  140.9% Portfolio Weight (%) Portfolio Turnover 87.6%
Equity (%) 88% | % Buy 70.7% Equity (%) 78% | % Buy 38.6%
Cash (%) 12% | % Sell -70.2% Cash (%) 22% | % Sell -49.0%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 21 Mar 2022

RS %’W\%ﬂﬂdﬂ% 5’]8‘1}\%1%?195@]&@%%
Note:  %Buy L8z %Sell mmmmuunumuamuﬁmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code w Expense
Rating 2020 2019 2018

(%)
TISCOWB-A n.a. 11.3 7.4 8.1 4.0 6.9 na 14.1 (4.5) na 18.3 0.6 1.9
TLEQ ok k 12.6 4.5 6.5 13.1 12.0 7.8 323 (7.3) 4.7 20.8 1.0 2.4
TMBTMSMVLTF > kK 11.7 4.1 5.0 4.9 9.0 3.9 10.5 (3.6) 8.0 7.5 1.6 1.5
KKP ACT EQ-F n.a. 17.6 3.9 6.7 2.6 6.6 na 16.2 na na 15.5 0.8 na
BBASIC ok 19.9 3.6 4.2 1.4 59 0.0 11.5 (6.2) (5.1) 10.7 1.0 1.7
SCBDAP >k ke ke 10.9 3.6 6.1 6.4 12.7 6.6 23.0 (7.9) 8.2 13.4 1.4 1.8
BTK >k k 18.8 3.6 5.8 14.1 15.2 3.1 220 (12.0) 3.2 12.0 1.7 1.7
KT-BRAIN-A * 8.5 35 43 26  (09) (24) 44  (14.3) 0.2 9.7 0.1 25
KFDYNAMIC * k 39.5 34 5.0 3.6 14.2 3.1 331 (11.2) (7.0) 11.8 1.4 2.3
SCBDA b 2,88 10.8 3.2 5.7 5.5 11.2 6.2 227 (8.6) 8.2 13.4 1.3 1.8
TISESG-A ok k 14.4 3.1 6.0 7.6 5.6 3.3 18.0 (7.0) 3.4 20.1 0.6 24
UOBLTF >k ok ke 411 3.0 5.8 6.5 8.1 (0.4) 16.1  (14.9) 2.2 13.3 1.0 2.1
VALUE-D LTF >kok ok 251 2.9 55 6.6 10.2 0.6 16.8  (16.5) 6.2 13.2 1.1 na
UOBEQ-SSF n.a. 12.9 2.8 5.5 6.2 7.8 na 16.4 na na 13.0 1.0 na
PRINCIPAL ELTF-T > %k K 31.9 2.8 5.1 4.8 7.5 0.6 16.9 (12.5) 1.0 14.7 0.8 1.4
BCAP-MSCITH LTF *k 9.4 2.8 5.4 3.9 5.0 (1.8) 9.2 (12.1) 0.1 14.9 0.7 na
BKIND *k 10.9 28 48 4.4 84 (02) 144 (13.7) 44  (76) 10.3 11.3
TISCOEQF > kK 25 2.7 5.0 7.3 7.5 5.7 246 (7.0) 3.2 15.8 1.0 na
BSIRICG >k k 7.4 2.6 4.6 7.2 12.7 1.7 16.9 (8.9) 2.3 11.4 1.6 1.6
LHSTRATEGY-D ok %k ok 101 25 5.5 6.2 12.9 5.2 19.9 (5.9) 5.9 11.0 1.6 na
VFOCUS-D > %k K 7.8 25 52 6.1 8.8 (0.4) 175  (14.7) 1.4 13.5 1.0 1.8
KT-HiDiv Ak kok 10.9 25 53 7.3 8.7 3.3 20.2 (7.9) 1.7 12.2 1.1 1.9
LHACTLTF-A 282,88 ¢ 13.8 2.3 5.0 59 15.3 8.8 28.7 (4.1) 5.0 13.7 1.6 na
T-PrimePlusAl * 8.4 2.3 52 4.1 5.0 (3.4) 7.9 (16.3) 1.5 15.2 0.6 2.7
PEQ *k 11.2 22 4.3 4.5 8.4 (2.0) 176  (15.2) (3.4) 10.3 1.2 1.0
1st Quartile Average 24 4.6 5.4 7.8 1.9 174 (10.1) 2.6 13.6 1.0 1.8
2nd Quartile Average 1.0 3.3 4.3 6.2 1.2 174 (10.4) 1.9 12.9 0.9 1.7
3rd Quartile Average 0.0 24 3.5 5.7 1.3 18.3 (11.0) 2.1 13.2 0.9 1.8
4th Quartile Average (2.3) (0.1) 2.5 6.3 5.9 249 (3.6) 4.6 13.3 1.0 21

Source: Morning Star, Bloomberg As of 21 Mar 2022
Note: nanauununasnunuiuinevsnue (laoliTw LTF, RMF uaz ETF) uty Quartile 71 1-4 91nauaudnge-utnga
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Thanachart Securities

Source: Morningstar

KT-FINANCE: nasnuwidlatauns a6 unwiBen wasia Awa M@

" uaINwlwNaINRAN Fidelity Funds —Global Financial Services Fund: #i 1) tNuw%ungunnaiiu 50-60 uSun fiuilug
muzluszozoni-desuiugudunliudidugnuasdwnname  laofizozamamu 23 3 2) danubangulunisaimu
ATNING Taglsidasdanusniidia 3) H9aNN3NadY; Sotiris Boutsis USWIINBIYWAN MMM A 1.9, 10

. naa‘n%wanaa‘nu‘luﬁsn% 8e14 1) ﬁ%’]ﬂ’]‘iﬂﬂﬂl%ﬂ‘iwLYIﬂﬂI@lLi’J {iFad24 Debt/GDP ¢ wia TR valuation 5300 2)
um‘nﬂsvnummmuumm 3) uSEnwanninduszamananning Alduszlomiinn Sentiment mMInanuuda 4) 1319
USwsanuies Alamuians UNIUARINNKNFIDNY 5) UaTAIAA-UINMIT192Tu Aol TamfnndsaulGuae 6) maWua$ 7
flanudududasminnade HosiuayuntanIszuunuigg Ifdseansnwdsdu

Fund Information: Fund Performance:
ITAVANMNLEYY 7 (%) Fund Category
BURINWIUEAN 1,000 UM 3 Months -2.94 -9.79
I2HZINNTULESWANV LAY T+5 6 Months -1.48 -12.91
Hedging Policy ARBNTE 1 Year 7.14 -4.40
analniiwuamm EUR 3 Years 11.00 9.18
A 1E 8T 1.50% 5 Years 7.48 6.61
1 U
alxnsanaan -
@hﬁswLﬁm\uﬁﬁﬂmﬁnmnnam% 1.08%/0*
*smmﬁgaﬁ'uﬁuuﬁ'x, ;jmnumsﬁnuﬂﬁagaluﬂﬁfﬁa%mm raudafulaninu data as of 18 Mar 22, Category: Global Equity
wlaurgn1IaInm

MG@Oﬂ%I@]UL%WWWL‘GW aﬂuﬂaua@1mvxmsumi‘L%mm‘imamumiLm (Finance Service Sector Fund) I@EIL%%MYI%SL%%WJUQO‘YI%
madﬂaa‘ﬂu Fldellty Funds — Global Financial Services Fund (Class A) (ﬂadﬂui’m%aﬂ ﬁmLﬂuﬂaaﬂmamwawmﬂum"lﬂ (retall
fund) menaaﬂumm I@]zJLaaﬂluiauﬂummvluuaﬂmwsaﬁm 80 ‘llE]x‘l&lﬂﬂ’W]iWElﬁ%ﬁY]'ﬁ‘llﬂ\‘iﬂﬂde

Master Fund’s Countries Breakdown: Master Fund’s Top Holding:
JPMorgan Bank of
5% America
5% Schwab
Charles
4%
Wells Fargo
4%
Morgan
3%
HSBC

3%

Others
76%

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

~ =y 2/ =3 2 v N & ¥ 1 o A
ﬂ’)?ad?;l%&lﬂ?’l&ltﬂﬂd 2\!8\71;1%ﬂ?‘iﬁﬂﬂ?ﬂaé}lﬂ?%ﬁ%dﬁa?ﬂf')%?ﬁlﬂ’)?ﬁ? naummmau?amz]u
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Thanachart Securities

Source: Morningstar

PRINCIPAL JEQ: nasmuianinsiia tauluita aa? & % %

T. Rowe Price Japanese Equity (nasy)uwan). fuanuiiduaziianudainiane: Monaaouunwaintaunad 10 7l +12. 8%
daf) vnid Topix +9.7%@ai) (o 31 5.9.21), faudil 2011-2020 Hamauunudnd Topix 9 lu 11 9, umslas Ciganer #i
quanaInu asud 9 2013 shutszaumsaiaimuenanii 22 9, fvamululafion e dstayaaandnig at191nd%a
a1manﬂsaanumaanaoﬂuwan LRONAINK 60-100 mism“[@sﬂm’mmmaqLﬂwummmlﬁm/mﬂ 91N universe MaRAANT
1,200 USHN I@ﬂ&;aﬂ@m‘sginw L@m‘[mamamﬂu-aﬂagamrl,vmugqnanuvl,msl,mwmm’s-"lmuﬂsw‘[ﬂ"nuﬁnﬂnﬁmaﬂuLLﬂaa
d99-f1gamneluszaufisnninfinasesdu

KannNSWesuvBIct

Fund Information: Performance:

sraUANALEYS 6 (%) Fund Category
Guamuiﬁwﬁw 1,000 1N 3 Months -15.50 777
I2HZINNTULEWANV LAY T+5 6 Months -24.78 -13.22
Hedging Policy ARBNE 1 Year -20.93 -8.52
ANARKVBINBINHAAN JPY 3 Years 4.13 5.70
algangadn 1.5% 5 Years 1.37 4.27
alxnsanaan —

arsssudeaiisaniiuannasmu 2.1% diad)

. ~ oA v @ = Y rL o oA & ' o a 1
iﬂﬂﬂﬁﬁgﬂﬂﬁLW&lLLaﬂ, Eamumiﬂnmmaga WRIRATTINY NOUAATY ﬁ]amu,

PRINCIPAL JEQ Lﬂﬁﬂunamwﬁn IR 7.0.18

wlaurgn1saINwlagFsLl

data as of 17 Mar 22, Category: Japan Equity

namumﬂamﬂmsmﬂulumauvlmmmﬁmﬂmjmnamuﬁmmﬂ?mmwmnmﬂummﬂa T. Rowe Price Funds SICAV
Japanese Equity Fund (Na4nunan) 5Hhanihioadni (Share Class) | (JPY)I@ﬂmaﬂlusauﬁumﬂuuaﬂmﬁaﬂav 80 VBIYAAN
mwaaquﬁmaanamu (Feeder Fund)

Master Fund ’s Performance:

Master Fund ’s Top Holding:

(%) m Master Fund Topix Keyence Suzuki
30 - 28 28 6% Motor
26 5%
25 1 Hoshizaki
20 - 5%
15 J Nippon
Telegraph
10 - 4%
5 1 Daikin
4%
0 -
Softbank
(®) 1 4%
(10) {7 9) Others
72%
(15) - ()0) (10) o
~— N [s2] < Yo} [(e} N~ 2] (<2 o b
— - - - - - — -~ ~— N N
o o o o o o o o o o o
N N N N N N N N N N N

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

~ o' o = o e 8 A > o 1 o A
n’)iﬂd%g%&lﬂ’ﬂmﬁﬂd E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂaé\llﬂiuﬁ%\fﬂaﬂﬁ?%z”ﬂﬂ"ia nauﬂ"imﬂﬂ%?aﬂdz’%
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& Source: Morningstar

KT-China-A: nasmuiaiauny Tu1 Ba26 Wuwe TRAFLANYAA * % %

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

T NaINURANAANNEARLRE: HONINENNINAINUARIBlGUNUNNAMA 598A0 active §9 sw1I0USUNRYNSINS
amu"l,@amw@mummmumimT@mmwum pitagalmififidnanmnsdulaiudaunsiluszazen, gshauunaadu
“nwmhmaumsmmmﬂuuﬁumh@mu (turnover ratio azmﬂswmm 80-120%)

" Sunsaenuiisewin 1. mmiRuinaTsie 2. sahfiiatestunaiuszana 3. ganedilddsslomian
WaimIzasinalulad 4. ﬁiﬂ’i]‘ﬂvlﬂ?uﬂi“’IEl“Iiuﬁ]’mﬂ”liLﬂaUWLIENWZ]@]ﬂSSNN‘USIﬂﬂ i uen

Fund Information: Performance:
SLAVANNLFE 6 (%) Fund Category
v 1]
RWRINWBWG 1,000 LN 3 Months -17.52 -15.74
SLYLIATULIBAIVIY A T+5 6 Months -22.72 -17.79
Hedging Policy ARBNE 1 Year -34.81 -27.57
ANARKVBINBINUAAN USs$ 3 Years -1.12 -2.79
a1 lg1827121 1.50% 5 Years - -
1 U
a1lgvngiaan —
G‘hﬁii&lLﬁﬂ&ﬁﬁﬂﬂLﬁﬂﬁ)’mﬂadYg% 1.08% fad
*i’mmﬁga@i’uﬁmlﬁ’a, pjamumiﬁﬂmvj"aga‘Lwﬁfaﬁa’fmu% riaudadulaninu, data as of 18 Mar 22, Category: Greater China Equity

BlackRock China Li/asuguiwianasmuliu Lucy Liu a3ud &.0.19

wlauranisasnulagdail

%

mumwulu%mﬂadﬂumadﬂamu BGF China Fund (ﬂﬂ\‘i‘ﬂu'ﬁaﬂ 1%%%’38&07]%‘]5%@] Class D Ne9nadLfen I@maaﬂlmauﬂ f].lu"fi
vl,lluﬂﬂﬂ’;]’]iaﬂﬂw 80 °uawammwﬁauaﬂﬁmmnawmm ﬁ?ﬂ@l’]&lEl@li’lﬁ's%ﬂﬁ’l%ﬂﬂmvﬂiiuﬂ’]i n.8.9. 3TUIzmMAnInue

Master Fund ’s Portfolio: Master Fund ’s Top Holding:

Tencent

25.82 Holdings
7%  Alibaba

Group
0,

Consumer discretionary
Conmmunication

Financials %
China
C tapl

onsumer s ap es Merchants

Industrials 5%
IT Netease

Cash 4%

Real Estate JD.COM
Meterials 4%

China
Mengniu

Healt care

iliti Others
Utilities o 4%
Energy .
Other (%)
30

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 28 Feb 22
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n')iaﬂ?;l%&lﬁ?'l&llaﬂd E‘!ﬂ\ﬁ;’%ﬂ?iﬂﬂﬂ"lﬂai\!a&l%ﬁ%\faa?ﬂf?%?ﬂ!ﬂ'ﬂ@ ﬂa%fn?mﬁﬂ%zaﬂdﬂ%

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 23 MARCH 2022

Disclaimers

v o
o ¢ [

3’1EIG']%QU‘]J%E]GWNIG]?.ll]‘ﬁ:!’?’lﬂﬂﬂ“ﬂiwFJ'.E%‘LT’]@ @ (VATH) I@]FJE]GWI’]’]J%U%W%?WWHadLmaG’ﬂa%{ﬂﬂ@‘ﬂﬁ@va@iUNWLLR“‘W%’]?N’]LLR’J’JW%’]L‘H@H@ Nl
mnﬂs,aaﬂLwa“lv\‘usmsmmLWﬁJa&@Lmuﬂmwuuaﬂmﬂmamﬂimaum‘mmaulwamwanmwu LL@'I&IVI,QNL%G]%T’HHW%SSL‘Hm‘ﬁ’lul%sﬁaﬂia"ﬂ’m%%a

ﬂs*nuﬁmmnmwmmamal@ WGHSWUG’I%LLE\J mmmulumnmmuuumwmsmamuuﬂamrﬂﬂm ‘vnmlagaﬂ"lmuml,ﬂamuuﬂaavlﬂ msmmauaﬁ
ﬂi’mgaulmanmmuuu VL&I'J’WN%&I@]%?Q‘U’N@’JHVL“]J‘Y]']SH'] Aaulas LLﬂwL"ll 7300 aNINUUWIUARID1TOATY 92 @1aavlmumwUuﬂamwnmwwnau

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:

vSEnRanNnIwg suma dna (UNTW) YI"MWW]LﬂuNﬂLLRﬁﬂWWﬂN?N (Market Maker) Waz NBBﬂIUﬁWﬂmLLﬁ@Gﬁﬂﬁﬂ%Wuﬁ (Derivative Warrants) I@Uﬂflﬁmu
ummﬂuuaaﬂua CL8WdV18  Derivative Warrants mmu 100 nannwg laun ADVA16C2203A AMAT16C2206A AOT16C2204A, AOT1602206A
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, GPSC16C2207A, GPSC16C2206A,
GPSC16C2203A, GPSC16C2205A, GULF16C2207A, GULF16C2203A, GULF16C2205A, GUNK16C2207A, GUNK16C2206A, GUNK16C2203A,
GUNK16C2205A, HANA16C2204A, HANA16C2205A, HANA16C2207A, INTU16C2205A, IRPC16C2205A, IVL16C2203A, IVL16C2206A, JMAR16C2206A,
JMAR16C2205A, JMT16C2207A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2204A, KCE16C2204A, KCE16C2205A, KCE16C2205B,
MEGA16C2207A, MINT16C2207A, MINT16C2203A, MINT16C2204A, MTC16C2204A, OR16C2203A, OR16C2205A, PTG16C2203A, PTL16C2202B,
PTT16C2203A, PTT16C2205A, PTTE16C2203A, PTTG16C2207A, 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
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