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Ex 1: Tactical Portfolio

Last Week This Week
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ONE-UGG-RA 5.0 ONE-UGG-RA 5.0

TMBGQG 25
KT-China-A 20.0 KT-China-A 20.0
UCl 5.0 UCI 5.0
K-EUROPE 10.0 K-EUROPE 7.5
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
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Ex 2: Target Rate Proabilities For 14 Dec 22 Meeting

Probability (%)

Ex 5: Regional Valuation
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Ex 3: GDP Growth (%)
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Ex 6: Tactical Portfolio (Start at 100)
(%)
120 -
115
110 A
105 1
100
95 1
90 A
85 1

80
Aug-20 Nov-20 Feb 21 May-21 Aug -21 Nov-21 Feb 22

Ex 4: World Equity EPS Growth (%)
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Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 24 Mar 22
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Ex 7: Wellington Global Quality Growth (1)

WELLINGTON
MANAGEMENT"

Director

Director

Timothy N. Manning
~ Senior Managing

Director

John A. Boselli, CFA
Senior Managing

_ Steven Angeli, CFA
Senior Managing

Global Quality Growth

Investment team

Partner, and Equity Portfolio Manager

DePaul University

1989, MBA

37 years of professional experience
19 years with Wellington Management

Equity Portfolio Manager
University of Virginia (Darden)

1994, MBA

29 years of professional experience
27 years with Wellington Management

Equity Portfolio Manager

Boston University

1997, BS

26 years of professional experience
14 years with Wellington Management

Terry Tian, CFA
™ Managing Director

Alvaro Llavero
- Managing Director

Joe Chung
Managing Director

- Managing Director

Laura Howenstine, CFA

Equity Research Analyst
Columbia Business School

2015, MBA

11 years of professional experience
6 years with Wellington Management

Equity Research Analyst
University of Chicago

2014, MBA

12 years of professional experience
7 years with Wellington Management

Equity Research Analyst

London Schoal of Economics

2004, BS

17 years of professional experience
6 years with Wellington Management

Investment Director

University of Pennsylvania

1998, MBA

30 years of professional experience
13 years with Wellington Management

Source: AMC

Ex 8: Wellington Global Quality Growth (2)

Thematic Weightings

BROAD UNIVERSE RANKED LIST

3,000 companies

500 companies

RESEARCH
250 companies

PORTFOLIO
60 - 90 companies

Quality
Growth

Value

Capital return

Companies with
high combined
scores on

} forecast of:

* Quality

= Growth

« Valuation

« Capital return

Exclude poor
earnings revisions

Analyse:
* Industry
fundamentals

« Company
growth
and stability

* Free cash flow
generation

 Capital allocation

process

* Incentive
compensation

» Valuation and
surprise

Conviction
level drives

weight (Active
100 - 200 bps)

Source: Master Fund
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Ex 9: Wellington Global Quality Growth (3)
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Ex 10: Wellington Global Quality Growth (4)

WHY GLOBAL QUALITY GROWTH

John has drawn on his previous experience in engineering, accountancy and
equity analysis to create an approach we believe is capable of identifying stocks
that will consistently outperform the broader global equity market. These
stocks will exhibit a combination of quality. growth, value and capital return.

QUALITY

We look for companies with high-quality business models that deliver
strong free cash flow generation, which we believe is a more reliable
measure of economic value than reported earnings.

GROWTH

We seek companies with high organic revenue growth. as we think investors
typically pay too much for companies that grow by acquisition. Industries
with improving fundamentals are favoured.

VALUE

Valuations are forward-looking, based on our own estimates of long-term
free cash flow and revenue growth, normalised operating margins and the
business’s capital requirements.

CAPITAL RETURN

How a company invests its excess cash is important. We prefer companies
which pay reliable dividends or buy back their own shares, as these are the
most direct ways of returning cash to investors.

We try to reduce the risk of poor stock selection by avoiding stocks that don't
operate in industries with positive fundamentals, aren’t growing their market
share or aren’t allocating capital efficiently.

ESG CHARACTERISTICS

The Fund maintains a carbon footprint that is at least 25% lower than the MSCI
All Country World Index.

Source: Master Fund

THANACHART SECURITIES
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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 01-01-19 - 24 0.0 -

T-TSB Hold 01-01-19 - 3.1 (0.3) -

KTPIlus 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 - (3.3) 0.4 -

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

T-Multilncome Hold 10-06-19 - (9.9) 0.5 -

Principal iBalanced-R Hold 24-07-19 - (2.1) 0.2 -

MATech-D Hold 17-02-21 - (33.1) (0.3) -

KT-China-A Buy 09-06-21 - (30.9) 0.3 -

Principal JEQ Buy 16-06-21 - (15.2) 2.3 -

SCBIHEALTH(A) Hold 04-08-21 - (38.2) 0.3 -

KT-FINANCE Buy 11-08-21 - (2.3) 1.1 -

ONE-UGG-RA Buy 03-11-21 - (31.4) 15 -

LHHealth-A Hold 01-12-21 - (26.4) 0.3 -

K-Europe Hold 09-12-21 - (15.5) (0.6) -
ucl Hold 15-12-21 - (20.5) (3.2) -
SCBUSAA Buy 26-01-22 - (4.0) 2.4 -
MRenew-A Buy 09-02-22 - (0.4) 0.6 -
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 - (11.4) 0.3 -

T-PropInfraFlex Buy 03-07-19 - (24.7) 0.5 -

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)

vodel 1w __3v__cw

YTD Quartile*
Sustain -0.3% 1.3% 3.5% 1.1% 2.00
Quality -0.5% 1.0% 3.4% 0.6% 2.00
Dynamic -0.7% 1.4% 4.1% 0.8% 2.00
Target -0.4% 0.0% 5.0% -0.6% 3.00
SET TRI 0.6% 3.5% 5.3% 2.5%
Relative To SET TRI
Model 1W 3M 6M YTD
Sustain -1.0% -2.2% -1.8% -1.5%
Quality -1.2% 25%  -19% -2.0%
Dynamic -1.3% 21%  -12%  -1.7%
Target -1.1% -35% -03% -3.1%

Source: Thanachart, *Note: abAUNAABLILNK Lﬁal,ﬁnuﬁ'unamusmﬁuvlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
105 1 Target SET TRI
103 1
101 1
99 -
97 1
95 -
93 T r T S
Dec-21 Jan-22 Feb-22 Mar-22
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 254 13.5 62.4
PE (x) 14.2 12.4 12.4
EV /EBITDA (x) 7.8 7.0 1.1
P/BV (x) 3.5 3.1 2.8
Div yield (%) 4.4 5.5 6.5
ROE (%) 18.1 19.7 20.8
Portfolio Weight (%) Portfolio Turnover 103.1%
Equity (%) 84% |% Buy 48.3%
Cash (%) 16% (% Sell -54.8%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 23.8 25.4 64.8
PE (x) 22.2 15.9 14.8
EV /EBITDA (x) 11.4 9.1 0.9
P/BV (x) 5.8 5.0 4.3
Div yield (%) 2.8 3.7 4.6
ROE (%) 23.8 255 26.2
Portfolio Weight (%) Portfolio Turnover 148.6%
Equity (%) 92% % Buy 77.4%
Cash (%) 8%|% Sell -71.2%

Source: Thanachart estimates

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

LR %Wﬂ%ﬂad“fl% swwu’luwamamu
Note:  %Buy LAz %Sell mmmmuunuuumﬂmsmu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 21.9 25.3 62.5
PE (x) 222 15.8 15.0
EV/EBITDA (x) 10.8 8.6 1.0
P/BV (x) 49 4.3 3.9
Div yield (%) 3.1 4.0 48
ROE (%) 20.0 223 23.7
Portfolio Weight (% Portfolio Turnover 128.0%
Equity (%) 92% | % Buy 65.4%
Cash (%) 8% |% Sell -62.7%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 27.6 17.6 67.4
PE (x) 20.5 17.2 21.2
EV /EBITDA (x) 121 10.4 1.0
P/BV (x) 7.3 6.2 5.4
Div yield (%) 2.1 3.2 4.2
ROE (%) 30.1 31.7 31.7
Portfolio Weight (% Portfolio Turnover 108.6%
Equity (%) 77%|% Buy 49.0%
Cash (%) 23% |% Sell -59.6%

Source: Thanachart estimates
Note:  As of 28 Mar 2022

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Mo;{nir'\gstar NAV e i Expense
ating (%)
TISCOWB-A n.a. 11.2 6.2 6.6 2.0 54 na 14.1 (4.5) na 18.3 0.6 1.9
TMBTMSMVLTF ok ok 11.8 4.9 5.5 5.7 10.1 4.1 10.5 (3.6) 8.0 7.5 1.6 1.5
TLEQ %k k 12.6 4.6 6.4 14.4 11.3 8.0 323 (7.3) 4.7 20.8 1.0 24
TLDIVEQ-D ok ok 10.7 3.7 52 14.3 18.6 6.9 31.2 (7.4) 5.3 16.0 1.4 23
TLDIVLTF-D %k k 10.9 3.6 5.1 14.3 18.6 7.2 31.2 (6.4) 45 15.9 1.4 24
BTK ok ok 18.8 3.6 5.8 11.1 14.5 3.5 220 (12.0) 3.2 12.0 1.7 1.7
KT-BRAIN-A * 8.5 34 3.9 2.9 (2.1) (2.6) 4.4 (14.3) 0.2 9.7 0.1 25
KKP ACT EQ-F n.a. 17.6 3.3 5.2 1.8 6.1 na 16.2 na na 15.5 0.8 na
SCBDAP >k Kk ok 10.9 3.2 4.6 5.0 11.7 6.6 23.0 (7.9) 8.2 13.4 1.4 1.8
UOBLTF ok kok 411 3.0 4.6 5.5 7.9 0.2) 16.1  (14.9) 22 13.3 1.0 21
UOBEQ-SSF n.a. 12.9 2.9 4.4 5.2 7.7 na 16.4 na na 13.0 1.0 na
SCBDA ok kok 10.7 2.8 4.2 4.1 10.2 6.1 227 (8.6) 8.2 13.4 1.3 1.8
VALUE-D LTF >k %k kk 251 2.8 4.2 4.9 9.4 0.7 16.8 (16.5) 6.2 13.2 1.1 na
KT-HiDiv k2,28 24 10.9 2.7 4.6 5.7 9.0 3.5 20.2 (7.9) 1.7 12.2 1.1 1.9
BBASIC * % 19.7 2.7 34 0.6 4.5 0.1) 11.5 (6.2) (5.1) 10.7 1.0 1.7
KFDYNAMIC *k 39.2 2.6 4.0 0.9 12.1 3.2 331 (11.2) (7.0) 11.8 1.4 na
BSIRICG %k k 7.4 2.6 4.0 5.8 12.0 1.7 16.9 (8.9) 2.3 (9.0) 15.8 14.3
BCAP-MSCITH LTF *k 9.4 2.6 41 2.6 4.3 (1.8) 9.2 (12.1) 0.1 14.9 0.7 na
LHSTRATEGY-D >k %k kk 10.1 2.6 4.3 6.1 12.5 5.3 19.9 (5.9) 5.9 11.0 1.6 na
TISESG-A ok ok 14.3 25 4.3 3.3 4.4 3.2 18.0 (7.0) 3.4 20.1 0.6 24
VFOCUS-D %k k 7.8 24 3.9 4.8 8.5 (0.3) 175 (14.7) 1.4 13.5 1.0 1.8
PRINCIPAL ELTF-T ok ok 31.8 2.3 3.6 29 6.6 0.6 16.9 (12.5) 1.0 14.7 0.8 1.4
BKD %k k 34 2.2 34 35 4.6 1.3 15.1 (9.6) 0.9 13.5 0.8 1.7
B-INFRA ok kok 33.1 2.2 3.2 3.1 5.9 1.6 126  (12.6) 10.0 12.8 0.8 1.7
TISCOEQF %k k 25 2.2 3.5 52 6.9 5.7 246 (7.0) 3.2 15.8 1.0 5.0
1st Quartile Average 23 3.7 4.4 7.9 2.7 18.3 (9.6) 3.1 13.6 1.0 1.8
2nd Quartile Average 0.8 21 2.6 5.5 1.0 16.6 (10.6) 1.9 12.8 0.9 1.7
3rd Quartile Average (0.3) 1.1 2.2 4.3 0.7 179 (11.7) 1.6 13.2 0.9 1.8
4th Quartile Average (2.5) (1.2) 1.9 5.9 6.4 25.0 (3.5) 4.5 13.3 1.0 21

Source: Morning Star, Bloomberg As of 28 Mar 2022
Note: wanauununasmurniulnovnue (lag'lisiw LTF, RMF uaz ETF) ulid Quartile i 1-4 3nauauinge-utfiga
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TMBGQG: nasuilanwislng Global Quality Growth * % % X

" 5iwasnwln Wellington Global Quality Growth (nasnunan): S'fiamnu 60-90 USHNAmMWIzAUlan 7 1) Fuaduiiueu
Unfuasnsia “dulage’ 2) luaassiaudounsaniioduas 3) valuation lduws Tesudierziannszusdusadas: 4) 4
ﬂsw’mfnaﬂuﬂu/ﬂuwalﬁnuNnavm 5) ganadwawisuan... lag asnuluin agng Microsoft, Alphabet, Amazon, Apple 98¢

" JALARVINDINURAN: fiasil 1) Taw Active AR @18 Portfolio Tumover fitlszanas 75-100% 2) ﬂsuwam laslianuimeny
nmmnwaaLﬂimmﬂummuq lag mimmmwu azuiuiwdnlags 9 ﬂmu valuation SNLAAFINE WAl LATEIAAVING 22
Usuwasalw defensive annis mﬂmimuﬁsﬂamwU"I,@auw,aua mﬂﬂuwam 3) naRaUUNWARESauna 10 O NAINURAN
+14.7%¢ad (fulan +9.8%¢iall, th 28 n.w.)

Fund Information: Fund Performance:
ITAVANMNLEYY 6 (%) Fund Category
NUHRINHAWA 117 3 Months -10.65% -9.52%
STULIAITU WAL A TasUnd T+4 6 Months -10.72% -10.92%
Hedging Policy ARBNTE 1 Year 3.63% -0.10%
analniiwuamm uss 3 Years 11.43% 10.39%
a1z p2n 1.50% 5 Years 11.45% 7.31%
1 U
alaanawaan -
@hﬁsmLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.79%/0*
*ﬁmnwﬁgamlﬁuuﬁa, ;ﬂ”mnumsﬁnmﬁagalwﬁfoﬁa%mm ﬁauﬁﬂﬁulaamu data as of 25 Mar 22, Category: Global Equity
wlyu1gNIIAING

Luuad‘ﬂ‘bﬂu%udEIa\‘l‘l’lwﬂa\‘ma\‘mu‘nwmdﬂ‘iwmﬂl,wEldﬂmm 83 (Master Fund) ﬂaﬂad‘ﬂu Wellington Global Quality Growth Fund
”lu%mﬂm‘ﬂwﬁuﬂUSD Class S Accumulatlng Unhedged 1uamsﬂaau1mﬂmaﬂlmauﬁumﬂwuaﬂm'ﬁaua” 80 maammmwmu
am‘uaaﬂamu e ﬂﬂﬂ%l%iﬂﬁﬂmdumif;lmﬁ%iﬁ

Master Fund’s Countries Breakdown: Master Fund’s Top Holding:

m Fund Benchmark Microsft Alphabet

Amazon Apple
3% 2%

North America
Anglo
American
2%
UnitedHealth
2%
Nestle
2%

Europe
Emerging Markets
Asia Pacific ex Japan

Japan

Others

Middle East / Developed
80%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 28 Feb 22

~ = o = o w8 A > o ' o A
n')?a\”;l%&lﬁ?'l&”aﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂagﬂi%ﬁ%\jaa?fﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\ﬁgu
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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.
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