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Ex 1: Tactical Portfolio Ex 4: Recession Probabity (%)
(%) Recession Probabillity
ONE-UGG-RA 50 ONE-UGG-RA 5.0 100 1
TMBGQG 2.5 TMBGQG 5.0 % 1
KT-China-A 20.0 KT-China-A 20.0 32
UCl 5.0 UCI 5.0 60 A
K-EUROPE 7.5 K-EUROPE 5.0 50 1
SCBUSAA 10.0 SCBUSAA 10.0 40 1
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ 20.0 22
LHHealth-A 10.0 LHHealth-A 10.0 10 A .49
KT-Finance 10.0 KT-Finance 10.0 0 T f T T T T
Jun-72  Oct-80 Feb-89 Jun-97 Oct-05 Feb-14 Jun-22
MRenew-A 5.0 MRenew-A 5.0
T-Cash 5.0 T-Cash 5.0 Source: New York Fed

Source: Thanachart

Ex 2: Dow Jones VS US 2-10 Bond Yield Spread

(%) Spread 10-2Y (LHS) (Index)
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Ex 5: US Unemployment Rate (%)

(%) US Unemployment rate
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Sources: Bloomberg, Thanachart Research

Source: Bloomberg

Ex 3: Dow Jones After First Negative US 2Y-10Y Spread
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Ex 6: US ISM PMI

(%) ——ISM Service PMI  —— ISM Manuf. PMI
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Source: Bloomberg
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Ex 7: US Retail Sale Growth (%)
(y-y%)
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Ex 10: Tactical Portfolio (Start at 100)
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Ex 8: Investors Already Expect Fed’s Hawkish Move

Probability (%)
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Source: Bloomberg
Note:  As of 29 Mar 22

Ex 9: Regional Valuation
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Source: Bloomberg
Note: AC World = All Country World

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 31 Mar 22
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Ex 11: Inverted Yield Curve & Recession (Rectangle Area)
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Source: Bloomberg

Ex 12: Impact of Fed Tightening

) Historical impact of Fed tightening (e [us.| 34
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Source: JPMorgan Asset Management
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Ex 13: 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 - 3.2 0.1 -

KTPlus 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 - (3.1) 0.2 -

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

T-Multilncome Hold 10-06-19 - 9.1) 0.8 -

Principal iBalanced-R Hold 24-07-19 - (1.6) 0.5 -

MATech-D Hold 17-02-21 - (33.2) (1.4) -

KT-China-A Buy 09-06-21 - (30.2) 0.2 -

Principal JEQ Buy 16-06-21 - (16.4) 0.0 -

SCBIHEALTH(A) Hold 04-08-21 - (36.8) 4.4 -

KT-FINANCE Buy 11-08-21 - (2.7) 0.1 -

ONE-UGG-RA Hold 03-11-21 - (30.0) 3.1 -

LHHealth-A Hold 01-12-21 - (24.7) 4.5 -

K-Europe Hold 09-12-21 - (14.9) 17 -
ucl Buy 15-12-21 - (19.4) 1.9 -
SCBUSAA Buy 26-01-22 - 0.7) 2.0 -
MRenew-A Buy 09-02-22 - 1.9 (0.3) -
TMBGQG (3rd) Buy 30-03-22 - (1.4) (0.5) -
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 - - 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 - - 354

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 - (11.0) 0.5 -

T-PropInfraFlex Buy 03-07-19 - (24.1) 0.9 -

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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Gt 13199ta3exlSunagns ‘lwﬂﬂ%ﬂ%maamumimmnm's mamsamﬂaauwu GF mmsuaﬂm‘wunaa‘nuaa
SMITUNAADUUNBYDILNBNIIAIN W ZEAL Wuasuddud asmnsau 1.2% B9 +2.4% fiaunu SET TRI 7 +3.7% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic m 6M YTD Quartile*
105 1 Target SET TRI Sustain 0.5% 0.3% 3.2% 1.6% 3.00
Quality 1.9% 1.9% 3.6% 2.4% 2.00
1031 Dynamic 1.5% 1.5% 2.3% 2.4% 2.00
101 1 | Target 1.8% 0.4% 4.4% 1.2% 3.00
SET TRI 1.1% 2.9% 6.3% 3.7%
997 Relative To SET TRI
97 1 Model 1W 3M 6M YTD
Sustain -0.6% -2.5% -3.1% -2.1%
%7 Quality 0.7% -1.0% -2.7% -1.2%
93 T T T T Dynamic 0.4% -1.4% -4.0% -1.3%
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 Target 0.6% 2.5% 1.9% 2.5%
Source: Thanachart Source: Thanachart, *Note: SuaUNAAILULNY Lfial,ﬁnuﬁ'unammmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 257 13.5 64.9 EPS Grow th (%) 22.8 26.8 67.6
PE (x) 14.5 12.6 12.7 PE (x) 23.7 16.7 15.9
EV/EBITDA (x) 8.0 71 1.1 EV/EBITDA (x) 11.3 9.0 1.0
P/BV (x) 3.5 3.1 2.9 P/BV (x) 5.2 4.6 4.1
Div yield (%) 4.3 54 6.4 Div yield (%) 2.9 3.8 4.6
ROE (%) 18.0 19.6 20.7 ROE (%) 20.0 22.6 241
Portfolio Weight (%) Portfolio Turnover 103.1% Portfolio Weight (% Portfolio Turnover 134.4%
Equity (%) 84% | % Buy 48.3% Equity (%) 87%|% Buy 65.4%
Cash (%) 16% (% Sell -54.8% Cash (%) 13%|% Sell -69.0%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 27.0 28.2 67.3 EPS Growth (%) 23.0 21.0 58.4
PE (x) 23.4 16.5 14.6 PE (x) 19.8 15.4 18.6
EV/EBITDA (x) 12.9 10.0 0.9 EV/EBITDA (x) 10.6 8.9 1.0
P/BV (x) 6.4 55 4.7 P/BV (x) 5.9 5.0 43
Div yield (%) 2.6 3.5 45 Div yield (%) 1.7 2.7 3.6
ROE (%) 25.6 27.6 28.6 ROE (%) 229 24.8 25.4
Portfolio Weight (%) Portfolio Turnover 169.0% Portfolio Weight (% Portfolio Turnover 124.1%
Equity (%) 90% |% Buy 86.1% Equity (%) 88% | % Buy 62.2%
Cash (%) 10% | % Sell -83.0% Cash (%) 12%|% Sell -61.9%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21435 - ‘Weighted Average” 91N Ratio Note:  As of 4 April 2022

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

THANACHART SECURITIES 6
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Mog;itri,ggstar EXTe
6M 1Y 3Y 2020 (%)
TISCOWB-A n.a. 11.5 8.7 7.8 4.9 5.8 na 14.1 (4.5) na 16.7 0.4 1.9
TMBTMSMVLTF ok ok 11.9 6.2 6.3 6.3 10.5 4.4 10.5 (3.6) 8.0 6.3 1.6 1.5
TLEQ *kk 12.7 6.0 4.1 17.0 1.3 8.3 323 (7.3) 4.7 17.5 0.7 24
SCBDAP k2,28 24 11.1 5.6 4.5 8.0 13.1 7.0 23.0 (7.9) 8.2 11.7 1.0 1.8
SCBDA >k %k kk 11.0 5.1 4.0 71 11.6 6.5 22.7 (8.6) 8.2 1.7 0.9 1.8
KT-BRAIN-A * 8.6 5.0 5.0 6.2 (1.8) (2.2) 44 (14.3) 0.2 8.1 (0.3) 25
BTK H*kk 19.1 5.0 4.1 13.2 14.4 3.5 22.0 (12.0) 3.2 10.8 1.3 1.7
TISCOEQF ok ok 25 4.8 4.1 8.8 9.2 6.1 246 (7.0) 3.2 13.3 0.6 2.0
UOBLTF >k k ke 41.8 4.8 3.9 7.8 8.6 (0.1) 16.1  (14.9) 22 12.3 0.7 2.1
TISESG-A ok ok 14.7 4.8 3.6 55 6.0 3.7 18.0 (7.0) 3.4 19.0 0.3 24
UOBEQ-SSF n.a. 131 4.7 3.9 7.6 8.4 na 16.4 na na 12.0 0.7 na
LHACTLTF-A k2,28 24 14.1 4.6 3.6 7.4 15.9 9.4 28.7 4.1) 5.0 12.3 1.2 na
VALUE-D LTF >k %k kk 255 4.6 4.0 71 9.9 0.9 16.8 (16.5) 6.2 12.4 0.8 na
KKP ACT EQ-F n.a. 17.8 4.5 3.7 3.7 6.2 na 16.2 na na 14.0 0.5 na
LHSTRATEGY-D >k %k kk 10.3 4.2 3.0 10.2 13.6 5.7 19.9 (5.9) 5.9 10.2 1.2 na
VFOCUS-D ok ok 7.9 4.2 3.7 7.0 9.1 0.1) 175 (14.7) 14 12.6 0.7 na
BBASIC * % 19.9 4.2 3.8 3.0 4.8 0.1 115 (6.2) (5.1) (18.3) 6.5 315
KFDYNAMIC *k 39.7 4.0 4.0 33 12.2 3.2 331 (11.2) (7.0) 10.9 1.1 na
LHGROWTH-D >k %k kk 10.6 4.0 3.0 6.9 15.3 9.4 28.7 (3.8) 5.0 12.2 1.2 na
TLDIVEQ-D ok ok 10.7 3.9 3.0 16.0 18.3 6.6 31.2 (7.4) 53 14.8 1.2 23
PRINCIPAL ELTF-T %k k 322 3.9 3.2 5.4 7.2 0.9 16.9 (12.5) 1.0 13.7 0.5 1.4
TLDIVLTF-D ok ok 10.9 3.8 2.9 15.9 18.2 6.9 31.2 (6.4) 4.5 14.7 1.2 24
BCAP-MSCITH LTF * % 9.5 3.8 3.2 4.7 44 (1.6) 9.2 (12.1) 0.1 13.8 0.3 1.1
B-INFRA ok kok 33.7 3.8 3.7 4.7 6.4 1.6 126 (12.6) 10.0 12.1 0.5 1.7
KPVDEQ n.a. 10.8 3.7 2.6 7.0 9.3 na 221 (13.9) na 13.4 0.7 3.0
1st Quartile Average 3.8 3.1 6.8 8.6 2.6 18.6 (9.9) 24 12.5 0.7 1.8
2nd Quartile Average 2.2 1.4 5.2 5.5 1.9 16.4 (9.5) 3.1 12.0 0.5 1.6
3rd Quartile Average 1.3 0.6 4.5 5.7 0.8 18.5 (11.5) 0.9 11.6 0.5 1.9
4th Quartile Average (0.9) (1.7) 4.3 6.2 6.0 24.0 (4.4) 4.8 1.1 0.6 2.2

Source: Morning Star, Bloomberg As of 4 April 2022

=

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa

q q
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TMBGQG:

namm’?]mwms‘lvm Global Quality Growth

KannNSWesuvBIct

Thanachart Securities

Source: Morningstar

* % k%

" 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:

sraUANALES 6 (%) Fund Category
l,?mammfus‘i'\ 117 3 Months -11.20% -9.14%
IHZINNTULWANV LAY laund T+4 6 Months -6.62% -7.20%
Hedging Policy ARBNTE 1 Year 0.13% -1.67%
anaunwIRaIY Uss$ 3 Years 10.69% 10.23%
A 1E 8T 1.50% 5 Years 11.52% 7.40%
alxnsanaan -

@hﬁsmLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.79%/*

N ~ oA PR 2 o rL oA & . o o rL
TN BYIANNULRT, ARINUAIIANENVDURLUNUITDTTIRY NAUAATULIAINY

wlEUIANITRING

data as of 1 Apr 22, Category: Global Equity

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

ﬁ“/]ﬁ‘ﬂﬂ\‘m a\mu LR ﬂﬂ‘ﬂ%l%iﬂ anmmmmmamﬁ

Master Fund’s Countries Breakdown:

Master Fund’s Top Holding:

® Fund Benchmark

North America
Europe

Emerging Markets
Asia Pacific ex Japan
Japan

Middle East / Developed

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

Microsft

Alphabet
p4 » ~Amazon Apple
3% 2%

Anglo

American
2%

UnitedHealth

2%

Nestle

2%

Others
80%

~ = 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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Recommendation Structure:
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