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WORLD ECONOMIC OUTLOOK
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ASSET CLASS OUTLOOK

Iu:Uhdawesalluu “Moderate High Risk Portfolio”
Taeilhuhrun aananulne A 50%, aananucous:na
A 10% IUUKUaKSTHRDANUMWE KUDURDUDDE
auuayumswuddlus:e:eno, noofn A 5%, Asset
Fund A 5% la:asvanshld A 30% laeAakawini
duration du Welhinu:aurAuMo:aonITeNdu

12M Forw ard PE (x) = Max-Min (5 Years) < Present © Avg PORTPOLIO RECOMMENDATION
;g Moderate High Risk Weight Return (%)
20 | 171 Survey date: 8 Apr 22 (%) 3M 1Y 3y
18 A (p.a.)
16 1 H Fixed income 30
o . T-Cash 01 03 07
10 1 : K-Cash 0.1 0.3 0.7
8 1 Thai Equity 50
61 SCBSET50 3.0 8.1 -0.7
T e e < = =z = K-SET50 30 81 -08
> s <2 % 5 & ;} 2 Global Equity & Alternative 15
- < g TMBGQG -8.4 -0.1 10.3
MRenew-A -9.9 -4.8 -
KT-China-A -16.0 -34.0 -2.0
K-GOLD-A(A) 8.0 10.5
Asset Fund 5
LHPROP-I 24 0.0 -0.8
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ISI1MAac SET D:inov “asopu” Tunsou
1,610-1,720 90 Tu 2Q22 icauovidulomalu
ms “Bo” aauWosuIsonyulusooASOHED
yood... Iu:Uh Iwuaonu ZEAL Agareugolu
MSENIBUADNUIWOOOUSUNNDDHO:aNA

NOLNUSOU LNAUTD

noonu Top Pick DAbT:-
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- Moderate High Risk
Portfolio

Asset Funds .
“Neutral” daaou 5% voowesa
lu:uh LHPROP-I

l

Kulng
“Overweight” daaou
50% uvoowosa
WIUIWUDOESSMS
AVNUYOD UA.8UBA
ZEAL nSo novnu
SCBSET50

v

noom “Neutral”
daaou 5% voo
WOSA WU NOoH
K-Gold-A(A)

Asset
Allocation

KUCOUS:INA .
“Overweight” dadou 10%
JOOWOSCI WIUNODH

. TMBGQG, MRenew-A,
asyansnhi 30% KT-China-A

“Underweight” daaou \/

30% voowesa
wiunoonu T-Cash,
K-Cash

A
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Moderate Low Risk Moderate Risk Moderate High Risk High Risk

0,
! 10% 150 5% 150 5% 10%
15% 500

I S-T Fixed Income Fixed Income [] Thai Equity Global Equity [ Alternative [l Asset Fund

Low Risk Weight (% Moderate-Low Risk Weight (% Moderate Risk Weight (% Moderate-High Risk Weight (% High Risk Weight (%

S-T fixed income S-T fixed income S-T fixed income S-T fixed income S-T fixed income
T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash
Fixed income 55  Fixed income 40  Fixed income 30 Fixed income 15 Fixed income 0
T-TSB T-TSB T-TSB T-TSB
Thai equity 10 Thai equity 20  Thai equity 35  Thai equity 50 Thai equity 65
SCBSETS50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50
Global equity 0  Global equity 0  Global equity 5  Global equity 10  Global equity 15
TMBGQG TMBGQG TMBGQG / ONE-UGG-RA
KT-China-A KT-China-A / UCI KT-China-A / UCI
Principal JEQ Principal JEQ Principal JEQ
KT-Finance KT-Finance KT-Finance
MRenew-A MRenew-A MRenew-A
LHHealth-A
Alternative Asset 0 Alternative Asset 5 Alternative Asset 5 Alternative Asset 5 Alternative Asset 5
K-Gold-A(A) K-Gold-A(A) K-Gold-A(A) K-Gold-A(A)
Asset fund 15 Assetfund 15 Assetfund 10 Assetfund 5 Assetfund 5
LHPROP-I/ T-PropinfraFlex LHPROP-I/ T-ProplnfraFlex LHPROP-I/ T-ProplnfraFlex LHPROP-I/ T-ProplinfraFlex LHPROP-I/ T-ProplinfraFlex
Total 100 Total 100 Total 100 Total 100 Total 100

Allocation Update
27 July 21; Add: K-SET50, K-USA-A(A), KT-China-A, Principal JEQ, TMB-ES-StarTech... Remove: T-SET50, KT-AsiaG-A
21 Oct 21; Add: ASP-FlexPlus, SCBiHealth(A), KT-EUROTECH-A... Remove: MRenew-D

18 Jan 22; Add: ONE-UGG-RA, K-Europe, LHHealth-A, KT-Finance, UCI... Remove: K-USA-A(A), KT-Ashares-A, K-Vietham,
SCBiHealth(A), KT-EuroTech-A, TMB-ES-StarTech
19 Apr 22: Add: TMBGQG, MRenew-A... Remove: K-Europe, ASP-FlexPlus

fontn 7 2Q22
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Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return
(0 (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 25 0.0 -
T-TSB Hold 01-01-19 - 3.1 (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 - (3.4) (0.2) -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (10.0) (0.9) -
Principal iBalanced-R Hold 24-07-19 - 2.3) (0.8) -
MATech-D Hold 17-02-21 - (36.8) (0.6) -
KT-China-A Buy 09-06-21 - (31.2) 0.1 -
Principal JEQ Buy 16-06-21 - (16.8) 2.7) -
SCBIHEALTH(A) Hold 04-08-21 - (36.5) (3.6) -
KT-FINANCE Buy 11-08-21 - (3.4 2.0 -
ONE-UGG-RA Hold 03-11-21 - (33.3) (7.0) -
LHHealth-A Hold 01-12-21 - (24.3) (3.1) -
K-Europe Hold 09-12-21 - (16.5) 3.3) -
ucl Buy 15-12-21 - (20.9) 0.4 -
SCBUSAA Buy 26-01-22 - (8.0) (10.4) -
MRenew-A Buy 09-02-22 - (2.1) (4.0 -
TMBGQG (3rd) Buy 30-03-22 - (2.2) (0.8) -
KT-FINANCE (Closed) 14-07-20 16-12-20 S S 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 - S 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 = - 35.4
K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - S 10.4
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 = = 2.6
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) (0.3) -
T-ProplinfraFlex Buy 03-07-19 - (24.3) (0.3) -
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8
LHPROP-| (Closed) 10-02-21 09-12-21 - - 3.1

Source: Bloomberg, TNS
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Kulan KHUWADOUEDEU KUdU

TMBGQG MRenew-A KT-China-A
(%) World GDP growth Cos\ofwin'd,solar,naturalgasandcoal (%) — CH Credit Impulse (Index)
Mean levelised cost of energy, 2020, dollar per megawatt hour i
9 1 25 7 ——MSCI China (RHS) 140
5.9 400 20
6 A 35 34 —Wind — NaturalGas — Noclear — Solar — Coal 120
2.8 : - 15 100
3 12 80
0 A 0 60
@) 1 ) 40
() (10) 20
(6) - (15) 0

YOUR EVERYDAY

2019 2020 2021 2022F 2023F

wevhulangounaonu dod 1)
InsugNvlanfdiuoluuYensdiu
S:AUNEONO003NNA 2) eps
growth Tud 22-23F A 12.2% na:
8.9% cmuahdu 3) uoolloma
PranAdaIED SaIBE-gIASU
ounulane 4) 1 Fed Omii
hawkish 1aaanalamandomsdu
aenieaooruniuunoiad 5) uoo
Mo:ASUOAMAQUMUD:ISUGTU
ouamuMsUMss:UanG
IuoluUnOEWOURANEAD

Iu:th TMBGQG fAaonulu
Wellington Global Quality
Growth (novnunan) Bo avnulu
uSuhBsuLhs:aulan 1su Microsoft
Alphabet Amazon Apple 10uau,
usmslaswnoUs:aumsniaonu
gnoununo 37

L | A L e

8 9 20
KuwabougbaulasuIso
aduayu »n 1) Aowwas:KUnlu
Urym climate change Ariln
mASpgwanduMmsaamsuou 2)
ADUAOOMSANULUADND
WaDOWU 3) ADWMOKLNYIOD
InAlulagiNsosaaauUNU, &oullud
goauawoo EV A [EA maono:
wuduidu 20-40% vovaana
lasisou Tud 2030 (T 2020:
4.5%) 10uaountiovoosu ESG A
ravlasunowdeuwudu 1Iduau

lIu:Uh MRenew-A fiaonulu BGF
Sustainable Energy (noonunan)
BoWURUTUSUWADOUEIDEUND
Anemwmisiaulago, T business
model Aunauto, 1Dadhiduonulu
laos:ehlo Trils-ansnasio
ns:iaduaala

May-07 Apr-12 Mar-17 Feb-22

IUDASWUWUWIUGD IIUOOHUDU
UNaUDENNSUMSAbNUS:E:EN0
2n 1) Spualaaomnidudasao
aanaNUINGU Ia:@0&NININNUD:
NS:QUIFSUPNOIWUIU (Q Wealth
Strategy 16 T.A. 1&: 7 10.8.) 2)
Tueda MsAspUanauLINS:aU
msUaosduBo Unmuadcems
Wucseulhruuoonu 3) KUl
Forward PE W&o 10.5x
(Boundd 5 U: nds 12.9x,
aoaa 18.7x, chaa 8.4x)

Iuth KT-China-A Boavnuilu
BGF China Fund (neonunkan) i
DAoWdaneuay aonuuUsEhdu
AruMwa@ Aoanadeulu-uen
Usanedu, uoUsunaansii
IKUN:AUNAUNNSIT8UYOOMASY

MoK
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Source: Morningstar

TMBGQG: novnuidaniising Global Quality Growth * % %k

" juuaonuiu Wellington Global Quality Growth (noonurian):: Boavnu 60-90 usBhArumMws:aulan i 1) Dwachidusuunciuoo
ssMo “IGuloan” 2) lunassioidvinsvikdoniud 3) valuation TUIWD TaaiuudINSEHEOINNSIIABUANDES: 4) DUS:OCBORUAU,/Juwalsriu
wiioru 5) ssoDweuLiBLUIN... Tag abnuliunu end Microsoft, Alphabet, Amazon, Apple <@

= paauvodnoenukdn: 1) DA Active @d 008 Portfolio Tumover Usinu 75-100% 2) USUwoSAIRIKUN-AUAUSONSIASUENDIULOD
Uus) To8 1IASUDNDUITU DIUURUIAUINGD AT valuation aUIKCAUWa Uru IASURDUAD D:USUWOSAIK defensive LINJU aoaMSIUU
ssnons1eloauMiaue-meduwagd 3) wacouinuindsaourdd 10 U novnurkdn +14.7%0o0 (rulan +9.8%a0d, ru 28 nw.)

Fund Information: Performance
S:AUNDWIGED 6 (%) Fund Category
Puavnuduch 1un 3 Months -9.49% -8.87%
sEroMSUIBUAMNEAU loauna T+4 6 Months -8.87% -10.39%
Hedging Policy QRUWID 1 Year -4.54% -6.56%
anaiou (novnunkan) US$ 3 Years (p.a.) 951% 8.99%
AN 1.50%* 5 Years (p.a.) 11.06% 7.09%
Aisoeunoon -
msssuIdeuRIBanifusINNoONU 1.79% ciod*

*SOUMBAMIMILIAD, WabnunosAinuwoalurtivdoBisous noudaauidabnu data as of 11 Apr 22, Category: Global Equity
ulsuniemsaonulagdoiuy

IUUAPNUIUKUOEAONUIODNOONUSIUCNDUSINANEDNODIAED (Master Fund) Fionobnu Wellington Global Quality Growth Fund Turuoes
avnusta USD Class S Accumulating Unhedged TusnshaoulasiodelusoudundBluuoaninsosa: 80 dobyamnsweauansuonnoonu
la:apnuiusUanabunSanansy

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

Alphabet

N.America 65.6

Platforms
2%

Europe
Taiwan
Semi
United 2%

Health
2%

Emerging
Markets

Asia Pacific
ex Japan

Japan

Middle East /
Developed

Others
(%) 82%

80

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

a = Y = [ o oA A ) ' o A
ﬂ']iaﬂ“q%ﬂlﬂ')']NLﬁﬁl\‘] Eaﬂﬂ%ﬂﬁiﬁﬂﬂ'\ﬂaﬁai%ﬁ%ﬂaa?ﬂf'!%slﬁmnslﬂ ﬂﬂ%ﬂ'\i@lﬂa%i%aﬂn%
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Source: Morningstar

MRenew-A: noonuidaibuiows Stololda 1ouluosd A

sUawaonunalURiusuUBUUUWA

® yuaonulu BGF Sustainable Energy (noonuran): Boapnulussiowabmuebeu $iuou 30-60 usun Alasudsieaston 1) ulsue
YoOMASH-MAUSIsIU TulsinAranrolan 2) mswaamudulueasiso mikina Economy of Scale K30 AUAUAIUIBDIASUDAANS
3) mslknouahAndlusen ESG vonunavnuamuurolan nsosrkuu fund flow TKikarnwudulus:ereno 4) aotumoakthanuinalulad i
B28AQAUNUMSWAAMMADINWADDIUA:DNA-OUNUIUCAIOS

" o 3 ngueaanhnssu AdANsMwmMsiAulagD: 1) NauWWa,/ muooinAlUlAEMSWACMMWIDINWADDIURUUBEU 2) NEUMSUUAD
QOEWADDUAONQ OEND Bwwaneioosuon EV, wwanaunsniaauama:uoninSovsudaucnumelu 3) nauwuus:ansmwmsis
WEDDIU DD WWAOQUOUAUADIUSOU, MNJODS:UUUSMSDIaMSOIMSRogofe,/1sovu

Fund Information: Performance:
S:AUAOWIAED 7 (%) Fund Category
PuaonudUch 1,000 un 3 Months -9.56% -8.87%
S:Ee0anSUBUANEAU T+5 6 Months -7.26% -10.39%
Hedging Policy QAEWTD 1 Year -6.79% -6.56%
anaidu (noonunan) US$ 3 Years (p.a.) - -
AlsEUIN 1.50% 5 Years (p.a.) - -
misoneoon -
msssuIdeuRISanIfuDINNOONU 2.06% cioU

*SOUMBAMIMILIAD, WabnunosAinuwoalurtivdoBisous noudaaudabnu data as of 11 Apr 22, Category: Global Equity
ulsuniemsaonulagdoiuy

avnulukUosadNUUOLNOPNUSIUCNOUSINAEDNOONUIGED (Feeder Fund) fio BGF Sustainable Energy Fund (nevnuran) Tustaruoe
avnu (share class) “I2” TuanaBuikSeryaoaansansy losioasiusoudunuBluuoanonsosa: 80 JoblamNSWIAUANSIOLNOLNUSIU

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
Nextera
United States 39.1 Energy RWE Epel spa
5% 5% g0
Germany
Samsung
France SDI
4%
S.Korea Schneider
Italy Electric
o 4%
Cash / Derivatives Infineon

Portugal Technologies
3%

Sweden
Ingersoll

Switzerland Others Rand
71%
Denmark (%) 3%
50
Sources: Bloomberg, Morningstar, AMC
Note:  Portfolio as of 31 Mar 22
a & Y = Y o A A v @ ' o a
ﬂ’liad‘q%&dﬂ’!’]&dtﬂ&l\‘l gaa‘qummnmwaga‘l%wmaaﬁmu‘lmm% na%mmmau‘laam%
1 2Q22
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Source: Morningstar

% %k

® uuaonulu BlackRock China: iaoomlomaabnuiuussnduroaniteaund usu (CH-Onshore) iauonsu (CH-Offshore), Taauncitu

China-Offshore Rdoaou 70-80% uoowosa

" noonURANDAWEIKEUED: UoNDINAIISNAdNURUSUIAINUNNOANA Eb0A0U active 80 aSNUSUNAENSMSaonulaoeogareu

cnuamMuUMSHU Tagabnurno ssineAlKUNDANENMWMSIAU

(turnover ratio ©gNUSICU 80-120%)

lonidoinsolus:erend, ssivIuuabIaURwaUS:NoUMSNUDILIULWUCDIaaIaU

" Sumsavnuioiuu: 1. wabmugalkl 2. MSIsOIENNSOTNAIUBIAUSOU-SNaUE 18:S:UUSCTUIEINMDOAANHNSSU 3. MSUSINAEA
THU lusudaumMiuus:nA-aumMbAcuMw TaSUAWTEUWLTU 4. MSSUDIOWANEN NSuDAoUIaIUSEUANUAUNU-ACUMW

Fund Information:

s:AuAWIAED 6
Puavnuduch 1,000 un
S:e:10MSUBUMNEAU T+5
Hedging Policy QRUWID
anaidu (noonunan) US$
misoeIN 1.50%*
misoenoon -

msssuIdeuniBaniAuoiNnovnu 1.08%/0**

*SOUMBLAMIWUIAD, WabnUAdSANBUoYAIUKIDEBISOUS NoudnauavNnu,
BlackRock China iddauwustnsneonuidu Lucy Liv doia &.n.19

ulsursmsavnulagdoiuy

Performance

(%) Fund Category
3 Months -18.73% -17.36%
6 Months -25.24% -21.51%
1 Year -35.53% -27.70%
3 Years (p.a.) -2.86% -4.47%
5 Years (p.a.) - -

data as of 11 Apr 22, Category: Greater China Equity

luuavnuluruogabnudovnovnu BGF China Fund (noonunan) Turussabnuisda Class D webnovideo TaainaslusoudunuBiuuosnon
soga: 80 YoLIYAMNSWEAUANSUODNODNUSIU KSOMUONSIEOUNENUNANNSSUMS N.A.C. D:US:MAMKUQ

Master Fund ’s Portfolio:

Master Fund ’s Top Holding (%):

Consumer Discretionary 28.8
Communication
Financials
Consumer Staples
Industrials

IT

Materials

Health Care
Utilities

Real Estate

Cash

Energy

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Mar 22

Alibaba
Group

10%  Tencent
Holdings
6%

China
Merchants
6%

Netease
5%

Meituan
Others 5%
59%
JD.COM

5%

China
Mengniu
4%

a 4 Y = o o oA A o o ' o a
ﬂ']ia\‘l“q%&lﬂ'l']&nﬁﬂ\‘] gam%m‘sﬁnﬂwaﬁaiuwmaa%mﬂmm% ﬂﬂ%ﬂ'\i@lﬂﬁﬂiﬁla\‘iﬂ%
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‘ Global Economy

MWUOKLNIASEPNDIWBNYISONAAU 1N 1) AunuWADOUR

QOL Weighting WOTUREDINQEDASIU 2) ASWIAEDISODMSIBOBUSAIBE 3)
2 — msAo9 IUAsUIkavthiwabou 4) ECB fv:enian

| LNasMswounaenvMsIidu 18983U 5) Unumntansisou:
a UovaLASWSAIBE-gIASU llexmss:una Covid Tudu aowalk
Z Weighting Fed aooisoduaonide ns:nuaoIASERDING 1IST50USU

:—,;' N — Us:inrums GDP Tnaidd avindo 3.0% (U 3.8%), mav:iso
= codu 4.5% Tud 2023

‘ o IASUPNDANST IWBrUAIWMMEDIN IBUIWoNoEus:AURED,
J Weighting msliaausnuod Fed oenolsAd vovoRsuRPansTlaesou
9 N —: goIdoINso TuunoaAa recession TUISond

| o ulaue Covid Zero mikiAsupiodus:aodao oenolsid 11
< Weighting uovMWINHUNIASUgNoBUD:DiafiasNMwLINGU 91N Ulsuneg
z — NS:QUIFSUTNDOENONAUNODAIODSIUNE, MsAoEWoUUSU

|

LNOSMSADUAUMSS:UIA, WEULNMSYo0IABUSU

Global Stock Markets ‘

UOVEISUTILOTULDIWBIASUIAEDMUIASUTNONADIU hdd

IRsuAUAnamwmsiaulangolus:e:eno... uh KT-China-A

<|3 Weighting iNaaonsWsaIBe-ginsu, ECB 10Saulc:usniAsugioigodu
§ F noNIaw uru:ﬁ goAvUnmhlianssru:-Ulsunamsndbinuna
| lonmw qasbmsidiulalus:e:eno

%I Weighting 1S1MAN SET DINOD “as0PU” lunsou 1f1(3-1 720 20
< Tu 2Q22 iauovidulomalums “Bo” a:auWeosUIsorUU

< __ Tu60?ﬂ§oh§ouoop... Iu:Un iwuaonu ZEAL Agianguaoiu

n MSENSIBUADNUIWOOOUSUNNDLKI:08NQ

| Weighting mws_ou_lﬂsugﬁzﬁonouSouso, V\{_aUS:rIOL_JmSU§€n‘“IETDU '
< iuoluuidulacoltioo, uevaanalaaeusuiBoauluiBoo Fed 1so
= — | * Juaonie aookLNUDIAD... Iuth TMBGQG Aavnuru

| Acumwridlan laaiuuaonuluruansy4 aoadaaou 60-70%

| Weighting Lioor{uﬁudwgti?mthosh.oe‘joa’whs“ums_?or!us:a:mo on
< spuansaomMAIdubasaeaananUNIU-EoANIANMUNS:U
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USA

EURO

IASUDMDARSTS IWBrUAIWMMEDIN
IBuWoRoglus:aUNaD, MSICHUSNUOD
Fed... 0en0IsAd uovansy goluuno:na
recession 1UISOT 1TovoIN 1) New
York Usi10uon Tusod 12 idousonun O
lomaina recession WeL 5.5% 2)
UJonUU INSUDDansSplaasou Iuls:aoad
U0 IAEDADITDINSD 1D MSDOU,
MAMSWAQ, MAUSMS

msus:su FOMC 15-16 0.A. Acu:
NssuMss dnaulusuduaonide 0.25%
Tuseud, owusudusn 0.5% Tums
Us:suidou w.A. lla: 0.8, JnuN D:8uaa
yuabuqa ogiSonaalu w.a. Ns:au
avaan US$9.5 nduanuaeidou

nod Ma Fed D:noer) hawkish Uogad
oI 2H22 Tovon Buwodiuoluy
AOEFTWOURANEAD DN YIUNELIU,
Jrurnnouoalumnoumuno:nosswou
AANBIAD KADSUISLWOUUSUNMSTAITOD

MWUPHUNIASUDNDEIsUDILOIUUL:a0MS
IAUlnad QoesbNAdU 1) AUNUWADDU-
MSWAQ AWOIUKADINOADASIY 2) AW
IAEDOWIWUMSIBOBUOOSAITE 3) MS
Aoer) IUASUIKaLLNIWADOU 4) ECB A
DENIENUIASMSWOUAANENYMSIDU 180
Ju 4) Urnymndansisnu:, doAuwavo)

msus:su ECB 14 1u.61. Dudinbaonie
uleung (deposit facility) A -0.5%, ec QE

Insbms APP Tu 3Q22 18ononidu wWe

I0SaUduUaoNITe, SuguD:-cnITUUIEUNEOEN
farau WSoOUUSUIUASUUADIUIKLUYEL...
uru aanama ECB o:usuduaonides
Ulauneludd A 0.5%

gnsuwamsidonabwsoiAasoulsn 1asu
AlUU Aod LIASY (BIanao) 27.6%, 1ao
IUU (00190) 23.4%, 1uaonisn (1690)
21.9%... losaanama uAsbdlomaaoio:
ABaIKToIaoIUU Tumsidondbsouaon
24 w.a.d

IUWBJISLNAAUDINMSAU Covid N
IKUDOA Ina2sMsaluagUMSabnuU
IASLASTIOWUTIU-E0T0EMWAROD 150
auuauulih GDP Su 1Q22 venadon
+4.8% aononaanama +4.4% la:ms
venacolu 4Q21 1 +4%

MAIASUDNPAUD:AoEJIANESMWILNINIU
@ola 2H22 9N 1) Mswounans
LIOSMISASUAMSSILIA 15U ISUWOU
UsuISogu, aqioanrncioluubwun,
ounnawuadlagiuaovsowansod Covic
lawsauikisoouaNArunesoaidala 2)
MsooNUASMSIWUICUWoaUUa Ul
GDP22F Telnaifavikuen +5.5% 3)
WeUUNMISINBURUNDUS:ANSMwavdu

a&rsurduu IudIsvaluauuIN Ulaue
MSBUIVUWOUAANEOENDINN, DUNSU
IASUPToHANEAUANUANUIIU , MSAAE
Ms&onmou AosAlUAUUMAUSMS...
oenDIsAd avaswowNaAUKMAMS
waas:aomavaolu
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MSWANENSTH goAod IIaglsudnoummeinu Strong Overall With EU’s New Challenge
B |S1U00MSUSUdULoLAIMAMSWAOARSTH 10U 3 1500 (ots) Global Emerging
1) mswucniaulusovisn (nawd 2020-aud 2021) 70 - US ISM o E
L L N China Japan
2)  MSWUCOKabMSIJAIJOD BuISUCNUIIAEJNIM 65
supply chain (luBLINATA dsTo-WaWeU lago: 60
UsUcroduenudurn supply chain) 55
3) 1oL supply chain AANENECIOUANETNIAD 50
45

B og0IsAa MsWUIUNTMAdUS) Tulaigoisoimansys
15U Tudu DMss:vuUNMswacvovlsomulusovUansd N
mstainauwwA lia:sodloaudnnqruNd

40

35

30 . . . .
B S1WODMSWANAKSTH D:E0IT0ISOlu 2Q22F IUgbTnonU May-19 Jan-20 Sep-20 May-21 Jan-22
MMeDIN supply chain IOWHEISU Lho:0nUMMeanuIN Source: Bloomberg
JuU DINSIMWADUNUSUTUISD Note:  Manufacturing PMI
Soft From Lock-Down marsvnaduausIM TuMAUSMS AGAANEIINDY
(pts) Global Emerging B ABTMAUSMSUODARSTH &oAvIduIsy laadisunusuan
70 - US ISM oo EU LEIOUaNadnIao @ourtoinaINMSLIUOD omicron
China Japan

InSNaoULNUNIM supply chain NISUAGAENEIAD
JOUNRMSWUCD anoumsnaunidaiion 1a:msooniu
AIGoINSLOENLUIN

60

50

B og0IsAd AUMAUSMSuoDUSINASU/ (YUu ooulo
AoUN DN omicron/ MsUaIloLASHIKU

40

30
B 10000 MAUSMS:NAUWUCDIU 2Q22F Kdbms

NAULNE08ITAIIODUIOLIU Ia:rdUu JnuNanSYs WU
10 , , , , (haoitoponMmsidaidiopnindu Iaewinoummelu
May-19 Jan-20 Sep-20  May-21 Jan-22 WO supply chain MD:NAULSNASD DINWANSNU
SABE-EIASU IA:MSDIOOUNCIDCD

20

Source: Bloomberg, Note: Services PMI

ABUBUIWOENSTH LND:AUDAGDEAIAD

" CPl govanspe 1dou 0.0, 1SOguoebuin Ui 8.5% (/%) ——CPlyy(LHS) - CPIm-m (RHS) (m-m%)
y-y aogalusou 40 T pinwadousimaunminantun lia: 105 - - 25
WAL Boiduwans:NUDINELASWSAIBE-EIASU z-: T -

" NlUSoURUSOMSIAWADIU AlsTIBUWED:08 0.3% o L.
m-m BoooucadINIGOUNOUKLNA 0.5% la:chnonun 55 | A
IASUPANANSAQ 45 | I/ _\*0

| ) - ) ' 35 - \

" IS1MQ0N IBUWoanSTH Tanwnunaawiuiad KabonAsim 25 1 _[AS
WEDDUIBLOOUCTD,/NSOED ICD:EIONSHADGDIAESIO 8% é: ] 0
Tuson 2Q22F lav:nogsusuaniu 2H22F Boi0uluuoD os T \,v r - \’ ; '
IdeoruUNIAsURAMAansSaoUlnny (1.5) L 05

Jan-11 Jul-13 Jan-16 Jul-18 Jan-21

Source: Bloomberg
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MslaUsNIASuPOUoD Fed Unboandolu?
o0 Theehireniesten i tiesst g " vt FONC 15:16 0. fnuun Fed 180
3.00 - i ¥ o bps hike APUCUINUOENDBOIDUON momlﬁumoociuogmuaomo
— | on 1-Feb-23 aoIdoL laisuMsUsSuaauunabualuisosd
' [ 25 bps hike - e T _ s
| I on 14-Dec-22 UM hhowlqsh abnao o.aswomwuvvuwouTmummo
250 | 25 bps hike la:rIKINaMO: inverted yield curve MUY ISR
225 - : . bpc;nhizov-zz UUUOLIBOUONCIORU 10ovoN
on 21-Sep-22 - — = - . -
2.00 - | 50 bps hike 1. L{oo,uumsugmoahsg% ||UToma\3 ICMWSOUETDAD
76 | : on 27-Jul-22 I30ISL Toa‘ I\lew Yor_k Fed US:IUUC)I Tutsoo 012
| 50bps IdouUDHLN Tlomalnia recession IWeD 5.5%
9019 : ke on 2. doIaaud DUdLILNOUNOEOASWSAIBE-EIASU
125 - | KuarsplanouauoaooAtNANIULDIAD a8
100 - :ﬁ.?( E%Sn Us‘ga\) -11.9%..00uf i/@dﬂag\)w_uuowéu‘noo
(4 May 22 n:|UaulTuUI2022-23F goILlUUIAUIOOEND
0.75 1 | 1I00INSO N +17.7% la: 9.6% ciuadu
0.50 - : 3. Uoo Fed DTomao"eroﬁO:uS‘uﬁqum@a Td|§onhdwﬁ'
025 | g,f\,\ée;db&%i | aeNaMAndd [dopmN ETrymmngouu?joamao
et ata ™l 25 bps hike on 16-Mar-22 non Fed Jﬂ&JmoT:z ||Ew|pTEJdrwwav§nu/TnaEAn_u
0.00 : - - D0avaalao, Fed godmigareulumscidudleus
Oct2l  Feb2z  Jun22 Oct22  Feb23 abUU Fed Sooros:aomsicusn mnfuowAQ
Source: CME Fed waich ool (DIAUIASEYIDISUADANYNNNUB:AOCTOALLININUIL,
ANUNSSUMSHANEMUNUNTMA hawkish D:ASUN
savludd

%Return After The 1st Hike (S&PS00) 4. vovdlomashrioRavAsuD:UUUaN 10ooonn rio

whesase la: NATO Mb0mMsASoUnSOvonds

Begin 1M after 3M after 6M after 1Y after 5 N 5 _ _
ManaanoaoIdusuouLn, Uoouuglsugbidnoy
08-08-83 5.9 3.2 3.3 7.0 . - . - o .
DNTUOOLWOWIWADUDINSAIBE TuaNNSOMN
04-01-87 97 200 230 a7 IKALNAINUNDKUATUNAUA
05-11-88 0.7 9.3 14.3 275 . N )
02-04-84 29 (1.8) - 197 5. onana _ha\) _F?d |qusuuuo?n|ua |Gu|35n 2-2
25 03.87 6.1) a5 49 ©3) U Kuansp golwacouinuinaeduuon N +67%
30-06-99 3.1 (6.3) 6.8 6.3 6. soul inverted yield curve Maduon Fed 100U
30-06-04 (3.3) 2.3) 6.5 6.3 QONITLIWOL:AONIUSOUISDUODIASLEDND-IRU
16-12-15 (9.2) (2.2) 1.4 115 ﬂSZaUUTEJUWEJT'jDEﬂUOHlGU Boaowalrs yie|d au
Average 03) 20 85 9.2 UsugduiBonan yield €10 (bear flattener)... Tla
YPositive 50% 50% 100% 88% INQJUOIN ADUNDIACUIASEZNDUOLUNALNU

Sources: Bloomberg
Note: 16 Mar - 19 Apr refurn = 2.4%
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%Return Affer 1st Hike To The Next Peak
Date of initial fed Next bull S&P 500 No. of (US$ bn)
rate hike market peak gain years 10,000 -
11-Sep-58 12-Dec-61 49% 3.3 9,000 -
1-Jul-63 9-Feb-66 37% 2.6 8,000 -
23-Apr-71 11-Jan-73 16% 1.7 7,000 1
18-Jul-75 28-Nov-80 51% 5.4 6,000 A Q84
22-Aug-80 28-Nov-80 12% 03 5000 1 QE3
8-Aug-83 25-Aug-87 112% 40 4,000 1 OE3
24-Mar-94 24-Mar-00 229% 6.0 3,000 1
30-Jun-04 9-Oct-07 37% 3.3 2,000
16-Dec-15 19-Feb-20 63% 42 1,002 ] QEL
Average 67% 3.4 Jan-05  Jun-08  Nov-11 Aprl-15 Ser;-18 Feb-22
Median 49% 3.3
Sources: LPL, Bloomberg Source: Bloomberg

Note:  Normalization program (2018) begins at US$10B/month, set to
gradually increase to US$50B,/month

%Return After Inverted Yield Curve To The Next Peak #Months From Inverted Yield Curve To Recession
(#Months)
hs till 401
Date of Bull market S&P 500 Months ti 34
) h bull market 35 1
inversion peak date Index return
peak
30 A
1988 1990 33.2% 19.1 25 . 24
1998 2000 39.6% 22.0 20 - 20
2005 2007 24.6% 214 15 |
2019 2020 18.0% 5.8 10 -
5
Average 28.8% 17.1 5 J
Median 28.9% 20.2 0 . . . -_|
Dec-88 May-98 Dec-05 Aug-19
Source: Bloomberg, LPL, St. Louise Fed Source: Bloomberg
Recession Probability (%) EPS Growth
(%) (%) ®World Equity ~ US Equity = Japan Equity = China Equity
100 - 20 -
17.7
90 18 A 16.4
80 1 16 1 155
70 1 14 4 126
60 - 12 4 10.5
9.6
50 1 10 1 o4 8.2 81 >
40 - 8 1
20 - 6 | 5.2 s
20 4
10 4 .49 2 1
0 T T T r T T 0 - T T
Jun-72  Oct-80 Feb-89 Jun-97 Oct-05 Feb-14 Jun-22 2022F 2023F 2024F
Source: Bloomberg Source: Bloomberg
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Impact Of Fed Tightening

) Historical impact of Fed tightening (am |[us.| 34
Federal funds rate
Target rate®, shaded areas denote penods of rate hikes
25%
7 hikes 10 hikes 7 hikes 6 hikes 17 hikes 9hikes
14 months 11 months 12 months 11 months 24 months 36 months

6-cycle average: 9 hikes, 18 months _/-\l_,
m 81 85 89 9 R U 01 05 09 13 hl4 kil
Market reaction during previous rate hiking cycles
MayB83-  Mar BES-  Feb B3~  Jun B33- Jun 2004-Jun. Dec.205-  Mar. 2022 - Avg of past 6 rate
e es Feb. 809 Feb 003 LLE 209 Des. 208 Presest _ Whingoysles |
Yield change (bps)
Federal funds rate 30 32 300 os 425 200 2 20
2-year Treasury mn 27 308 o1 238 »s 43 228
10-year Treasury 274 o s 50 52 “© v 1w
S&P 500 retum 6% 0% 21% 85% 2o% no% 0% 58%
U.S. dollar 04% 17% 4T% 34% Sa% 1.4% 25% 0.0%

Sourc FactSet, FederalReserve, Standard & Poor’s, J P, Morgan Asset Mas
S&PSOO uumuouamumwﬁow«.\m resnwest

Guidetothe Markets - US. Data are s of March 312022

Source: AMC

rather than the lederal funds 1 ¢o r
han the *quantlty” of money. Thus, because the
feceral fundcs ratenas not the FOMC's key policy 1001, we exChuce INCreases in the federaltunds nomnwnmm In our analysis of rate hike Cycles.

INSQOMent.
ment of GViIcends. Averages 30 NOt INCIuGe the current Cyclke. Current Cycike beging on
79 and 1982, the FOMC changed s approach 10 monetary policy, \ocanqr\'mmww
~momsz however, e Federal Reserve shified back 10 s ApEroach of targeting the ‘price*

JPMorgan

ASSET MANAGEMENT

Inverted Yield Curve & Recession (Rectangle Areq)

(%) usioy us2y — — - 2-10 Spread
8 bull flattener
Y
[y,
6 Y%, bear flattener
N
5 4 n "
l \
4 - / bear
7/ bull flattener  flattener~,
3 ‘ o N [ )
¥ §
2 | ¢~ 4 A MRV
r \ ;\f' N N g
1 - " S, N A
0 - # .\'45.__, 0 X Vo) \
@ -
Jan-00 Oct-02 Jul-05 Apr-08 Jan-11 Oct-13 Jul-16 Apr-19 Jan-22

Source: Bloomberg
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It's Sure Inflation But Not Yet A Food Crisis

Global Production and Exports of Major Commodities in 2020

1]

Millizn Mudric Tons
8

-
i‘gii?iﬁ

H 8 2 ¥
: i 3 H
i i

Sources: FAOSTAT, University of California, DAVIS (Prof. Aaron Smith)

aoAsU SAIBY-gINSU Ia:WaNS:NUNDMSM

Uudbiadanaidou nw. WU Sasalisrmabnmsunsn
UsinAginsu mMikUsinAwcuLniaoaoulney Ulag ansyge
INLNAN NaUUsINAgoulknluglsU ooaiasiae Imnala
rdUu TaKdU 1a:a0AIUS <ast cnpluiRuaoe layisnasms
AUNOISOOSAIBE BoasUnS10%)aod:

1. mpmMsiBU loeluuMmsiNabUSMS swift yovamuu
MSIBURAN, ONETONSWEAUIA:MSMSSNSSUSHOD
SLNIANSNAD SOUFLNAUUMIASUTSAITE

2. MSIVUAUAMWADU 15U DINAKSTH  IaiMSyDiuu
AUMWADIUDINEISU 15U MURU (Lo:i0wa 3Q22)

3. MSIUU/YouuSouuan andsasaise lae ToBiaud,
SONNY IAIALNCN YU OOAIASIASIVUUIDAIU I1a:
ansge glsu goiuu

4. MSIVUAPNSSUNINEDUOLAUMSTIWA d0 UUIND <ad

MsIuuMsabnUKuDINUIUSINA Ia:USBn=unalinny
TIUOULIN SOUND TuehaauMik hSodaanu1BoAsolU
salsy

MSs “yoriuy” AumnNauikan aumwuwos log EU
MLANUSAIBE USsmAluuMsanoonaum 200 s19ms
2UNVEUT 2022
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I73IASKIUBOWANS:NUMOMSM IA:ASUPRDADT

nstd 1) amumsnindnanemeiu 2Q22

ISIMONSIMEUNSWEIFSDD:00USUIUNMDUIN IA:SIMAUM
InARPUMARUSUZULNISY D:AgsUSUCHaD Tae

1. LUNUSINA NDNgoswouUSUNOSMSANILIAS
losiawnIuaoUNNS:NUINSURNDUOLUSINAQUIDDOEND
LN YOUTDADLIASUIDAIU IWOAaNOUFNEMW
MLYMSNMISIAIASUTNDUOLSAIBEAD

2. A0WIALLMLAUOIMNISDDIN0AD TagiawihaooINn
gInsuaNSnavooNauNd uruRWLSaIBe AdHAKAN
YOLAUIODOENAD

3. Uy supply chain Nigiavoniauluan Tusovaonsiu
AUD:nogsnanansad lagopdaumuinusinn
losrawnAUMWUDNU 15U IssQiadan: (losawdars:
WUDNU) I8:Wa0NU NEDDANUIUILUOUOE)

nstd 2) amumsniéiaiio ndootouiuuans

nsrifavASIUUUANaIUEbUSINADUS 15U Nau NATO
K30aRSYH DUNUNBLALENIE NMDANUIALTD S1AN
NSWeaUFSD soufbwans:nuMbAudUSNUsIoUMIUIQ
OENDISAG ISTuOLIoMATHNAND ADUIIEN
&rsunsrinabaswudaigolugd 2H22 1100 $1M
NSWEIAUIAED MDSINMKU EUMINARTUA D:WUWOUAD lla:
IASUDNDD:OOUIDAD (Nus:EHoanndaido Toe

1. MSANUIAS UDIUUUTUISOES) IA:DISUADWANSUISD
Juaoifsup® TuonoI0uMsiuu TuneauMIKSaITe),
MsASaBIMOUNAU KSoMsNaINSU Tuanusn
avoonaunia Taglud 2020 IAsupnivuodEINSUTULNO
US$156 wuanu, Sase US$1.48 anuanu BoAaidu
0.2% la: 1.7% von GDP Tan

2. UnIrmnouuunomnaiuons lagiawnnosowaclia
TugASU 1a:008NKNSSUNUTIU TaR:IaiSs e
SoUfibaCENKNSSUINEDITODAUS) LNoNsNUCO supply
chain ThAaaAD 1A:D:NSINUADIBUIWOOEND
aoIton
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Maijor Importers Of Russia’s Wheat (2020) Russia’s Export By Regions

(USS$ bn)

(US$ m)
3,500 -
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2,500 -
2,000 -
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500 -
0 4
s > «© < c c c c =
S ¢ 3 g g & g ¢ ¢
g 5 =2 § £ 8 > § 6
= z 3 3 S n >
g <
m

35

30
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10

Central

]
North Other
West Regions

— Central —

m Moscow, The Capital
Moscow Region
Lipetsk Region

u Other
— North West —

m ST. Petersburg
Leningrad Region
Vologda Region

u Other
— Other Regions —

H Siberian
Volga
Urals

= Far East

u Southern

® North Caucasus

Russia’s Major Export Goods (2020) Russia’s Major Export Destinations (2020)

(USS$ bn)

(US$ bn) — Mineral Products —
180 - = Crude Petroleum
Refined Petroleum
160 A Petroleum Gas
m Other
140 - — Metal —
m Refined Copper
120 A Semi-Finished Iron
Raw Aluminium
100+ m Other
80 - — Precious Metal —
= Gold
60 - Platinum
Diamonds
40 - m Other
. — Other Products —
20 A = Chemical Products
0 Vegetable Products

) Machines
Metals Precious Other = Wood Products

Metals Products mOther

Mineral
Products

180
160
140
120
100
80
60
40
20
0

Asia

Other
Regions

Europe

— Asia —

m China
Kazakhstan
Turkey

m Other
— Europe —

m United Kingdom
Netherlands
Belarus

m Other
— Other Regions —

= North America
Africa
South America

= Oceania

® Antarctica

Russia’s Major Import Goods (2020) Russia’s Major Import Origins (2020)

(USS$ bn)

(Uss

180 -
160
140 A
120
100 A
80 -
60 -
40 A
20

_-_,_-_,_-_,_-_, Textiles
0 A u Plastics & Rubbers

Sources:

YOUR EVE
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bn) — Machines —

m Broadcasting Equipment
Computers
Office Machine Parts

1 Other
— Chemical —

m Packaged Medicaments
Blood, antisera, vaccines...
Aluminium Oxide

u Other
— Transport —

= Motorcycles
Other Sea Vessels
Bicycles

u Other
— Other Products —

u Metals

Others ' Vegetable Products

u Other

Trans
portation

MachinesChemical

Seanews, OEC, Federal Customs Service Of Russia, Bloomberg

120

100

80

60

40

20

Asia

— Asia —
= China
South Korea
Japan
= Kazakhstan
m Other
— Europe —
= Germany
Belarus
Italy
= Poland
m Other
— Other Regions —
B Africa
Antarctica

Europe Other
Regions

» = North America
= Oceania
m South America
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Ukraine’s Major Export Goods Ukaine’s Major Export Destinations
(US$ bn) — Vegetable — (US$ bn) — Asia —
mCorn .
18 - Wheat 30 1 m China
16 - m Other Turkey
— Metal — 25 4 India
14 - m Semi-Finished Iron
Hot-Rolled Iron m Other
12 A Pig Iron 20 A _ _
u Other Europe
10 A — Animal — = Poland
= Seed Oils 15 - Russia
8 - Soybean Oil
m Other 10 - Germany
6 1 — — Mineral — m Other
4 - :Ié?r?e?re 5 N — Other Regions —
— Others — u Africa
2 4 u Machines -
Foodstuffs o - North Amerllca
0 - Chemical Asia Europe Other South America
Vegetable Metals Animal Mineral Others mOther Regions  ®Oceania
Ukraine’s Major Import Goods Ukaine’s Major Import Origins
(US$ bn) — Machines — (US$ bn) — Asia—
30 - = Machinery 40 - m China
Electrical Ima\chinery as Turkey
— Mineral — b
Japan
25 - = Pharmaceutical - Otfner
Chemical 30 1
20 Fertilizers 25 - El‘!mpe -
m Other H Russia
— Chemical — 20 Poland
15 1 = Mineral fuels Germany
Ores, slag & ash 15 1 - m Other
10 - Salt, sulphur, materials 10 1 — Other Regions —
— Others — = North America
5 | ] Tran§portat|0n 5 Africa
Plastics & Rubbers .
0 - South America
Metals ] ;
0 4 = Foodstuffs Asia Europe Other ™ Oceania
Machines Mineral Chemical Others mOther Regions ~ ®Antarctica
Sources: OEC, Bloomberg
month 22 2022
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Policy Divergence s:ri010 sun. fu Fed

Expect GDP To Expand 3.0% This Year

% Grow th

2019

2020

2021 2022F 2023F 2024F

Real GDP growth
Private consumption
Private investment
Government investment
Export (nominal USD grow th)
Import (nominal USD grow th)
Export of services

Current account (% to GDP)
Headline CPI

THB/USD - average

Policy rate

24
4.0
26
0.1

(3.3)

(5.6)
06

7.0
0.7
311
13

(6.2)
(1.0
(82)

51
(6.5)
(13.8)
(61.7)

42

0.8)

313
0.5

1.6
0.3
3.2
3.8

18.8
24.8
(18.4)

(2.2)

12

32.0

0.5

3.0
4.5
4.8
2.7
6.3
9.5

28.8

(1.1)

4.6

33.8

0.5

4.5
3.1
5.0
4.0
2.9
4.1
36.5

2.1
2.4
33.3
1.3

4.3
3.1
5.0
3.0
3.0
5.0

40.8

4.6
15

321

15

Sources: NESDC, Thanachart estimates

Consumption and Tourist Will Help Boost Economy

(y-y%) m2021
50 -
40 A
30 -
20 -
10 -
0 -
(10) 1
(20) 1
(30) -

Real GDP
growth
Private
consumption

2022F

Private
investment

Government

2023F

investment

u2024F

Export of
goods

7

7

Export of
services

N

Sources: NESDC, Thanachart estimates

Inflations Have Inflated Worldwide

(y-y%)
18 -
16 -
14
12 1
10
8.
6.
4
2
0 A
§E88288¢9
SEBIEE s
~O0OZ 50X
=NTc 2 c
355773
g5 8

Source: Bloomberg
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Singapore

Canada

France
South Africa

Thailand

Italy
India
United.

Germany

Mexico
Euro Area

USA

Netherlands

Spain

Brazil
Russia

wans:nusaiBg-ginsu lla: Covid Tudu
aowa Fed 1sbduaon4 ns:nu GDP Tne

ADASWSIHODSABE-EIASU  adwalksimauminantur
rolan NiduaunuluNMswaakanasTaUSUALIU Tuono:0u
SIMAUAMWADOU  LUU-Ms-MUARL, - SIMAUMINGAS,
sylar:  soulufowans:nucorodloumu— (Supply
Chain) vovlan qosisuidaanu IsumsavoonJaind lia:
msavoonmstoou  AITuINAURTSIUNS:UOUMSWAR
QUNSNUSIANNSOUNAa  BLaALWANSNUADSISIBUIWISD
odurdlan

UONDINUNJMADASIUSHODSINOWSABE-EIASU 130
mss:nadod Covid19 anewius Omicron TudsinAsu
1JuBNUDTENaOWANS:NUADKODIsOUMU  Ia:HUUSNS)
IBUWOISDADTUQDEIBUNL  BRONSIBUWONISHEDIUND
lan aaaduwoansg (CPl) 1dou  0.n.rMoogoaan
8.5%, puwolne 1dou J.A.USUIUUN 5.7% urufiug
IKJOUNSNSIBUWODU Gou D.ADE0chN 1.5% 1om
WDISOUNIDINSNSIMSISDDUODATSIMWWANN 8.3% 1
QUIDAIULOE  (IOMSADWILUOLAUNUMSWAORISOED
dulus:ernaly

Fed 1BUgUcoNTe 0.25% 10u 0.50% Aviaidou O.A. lia:
IS1Man Fed asoduaonidesn 0.50% Tumsus:sulu
Idou w.A., 0.8, 1a: n.A. landuaonidanodn 3 Asolu
msUs:sURIkdouod ASba: 0.25% ik ru.AUISTOIRU
ooniy Fed A 2.75% (Aanenu Fed Tud 1994-1995 A
Juaonidesoai3o 2.50% melu 12 idou) uonond Fed
gooisuacuunaaunswe US$9.5 nouanu/idou dola
w.A.diduauiU

MsaidudlgueMsiBuluuciocouoy  Fed  souid
wans:NuINUNJMIKoDlsoUMU. @owatunUMSWAR
WUabdu  mikisiaobusuusinnums  GDP Tnaddan
K80 3.0% (1 3.8%) 1a:01s0cndu 4.5% Tud 2023 laes
MSUSINAMAIONBU - MSabNUMAIBNBU SOUCIdMS
NovINeD D10UTDTEKUNNATUAUUMSUENECTOIOD
IASuURIRIULOL 1-2 Ud

23

2Q22
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Expected Divergence Between TH Policy and Fed Fund

(%) Fed fund rate

6
5
4
3
2
1 -

0
Jan-00

—— TH policy rate

Jun-04 Nov-08 Apr-13 Sep-17

Feb-22

Source: Bloomberg

Wide Gap Between US Real Rate and TH Real Rate

(%)
4 -
2
0 4
@) 1
4) 1
(6) 1
®) 1

i

10) -
P sgxsresrsggsgezaas
5z-Efsgcs2sgse8888s
c 88883 X< 2S5g@F 50
hed O < D S5 N : : — o
S F £ < £ n 0 =] c
[ n c% 2 =
%]
Sources: Bloomberg, Thanachart calculation
Expect Tourist Number Will Improve
(m visitors) No. of Tourist
50 -
45 0 43
38
40 -
J 33
35 30
30 A ’s 27 25
25 A 19 20
20 416
15 -
10 A 7
5
5 1 0
0 —
O N M < 1D ©O ™~ 0 O O « W LWL Ww LW
4 4 d d d d d d d d &N N N M < U
O O OO0 0000000 o0 a A o

Sources: Tourism Aughority of Thailand, Thanachart estimates
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Fed I1soduaoniCadd 1o sun. o:€oAo
dnsroonidaulauien 0.50% colU

U Fed Da1sbduaenide Wonoanuiduwe laemaonansn
conieulsneansy Doan 2.75% Tududd 1a sun.
TusuduaoniCaludd  Ila:mnaovBuaONITEUIIUEIWED
0.75% Tudnkun Imdu 1devon:-

1) easwbuwonisbandusodina i 5.7%  1I0uwamn
AuUNUAUMAWUIU (Cost-Push Inflation) Linnomo:
1TUWADINADIAOLMSAUMNWUTU  (Demand-Pull
Inflation) ToeraneoaanrnssugbwWucDIuLINUN 100
Rauusovnou Covid Tasiawrmamsusms mik
MsduaonidawolnUndmIiduwo 2:10ums “siciu”
IASUYTD INNOIMSASVIATEISMIW

2)  MSWOWIIBUNUDINCNDUSINA “Da” mikusinAlne
Tuti0uaeLSNAESUMDSHOWSNS1I0oNITEUTEUE
Yovng AUarSDH LNUN TaedoauuuinabnusE
Jdoaoutionuning Usiinnu 9.7% uoonanansians
KUIMUU unu sun. Tamwaaodaouinu Awsousn
Jans:uuaniv 19% oo GDP Tunsrunns:iasunu
Traoon wWolasuamwnaopnmalu

3) Real Interest Rate KSoonS10ONITENINDIO TasMms
thionsnsioondadlenne “au”  QogsnsIdUIWD
Idouanaa (Mofkanasismamsuibuwornasdd Bo
owo:mMamsnulaenNmNaMUMSTUUR[UIL)  DHRUN
S0100NITLINDSDUOD  aKSPe  Ilanauus:nAgisy
“Goau” Lninuly- Sooiducobcitudlsunamsisu
IuUIUUBU (@ Chart 0NUBE) 1SOAOU - llAQIKTOUD
ansgs Dovducenidednosnouos 3% ook
susceniainosvinafeouUs:INAINg

AOWIAEDKANOERAMSWUADUODMAMS
NovINEO

swlavoviasugminenon  10%  IDINEAEKNSSY
NOLINED IAISIANADIRUTIUOULNNODIREOWUCTODIN 5
launulud 2021 10u 4.5 anuauludd 1a:noee) WuciOu
20-35 auAulud 2023-24 BoaUIAEKANOOMSWU
uoviAsupiving LN 1) Zero Covid Policy yovdu
BOUDDUUSUEDIBLNOSMSTOENDIIUIU BoOWMIKMSWU
MHUOLUNNOLINEOTUAS Ila: 2) la:mss:unauon Covid
anawusinu
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“aumu” DINUIEUNEMSIDUIILYUYOD
Fed...SET Inovasogu 1,610-1,720 Da

SET Usuandu 2.3% Tu 1Q22 bUodaausoumu 1o
Didutuouwaade Omicron MeludsinALINNON 4-5
KOUAUQIO3U, MiSISbedoiumonalan soutvludsina
Tnaloviroaavaadoiad 2008 N 5.7% Tuidou T.A.,
ADASUSHODSAIBE-EINSU, MSNAULN Lockdown Tuidion
KaNuoLUSINADSU Idovonmss:una Covid ModivisiRu
1Judoe “von” cidoolu 2Q22 DINMSWUCDUOD
ISLIIPMEIUUSINA, MSAAEINCUAINUSINAKUUMSWU
(MuobssivNoLINED  soufbnsiadunuikakINUN
avnuenosadbiaaud o 1.1 lauauuin Botioonidu
mslraluopNSIABUNUSIEISLIAGDLINAGAADIAINA
3nnAMSIBUT 2008 oendlsAd Is1Mao SET N0 (Btbn)

“asopu” Tunsou 1,610-1,720 pa Tu 2Q22 N “au 150 -
mu” 3 Uode abd-

100 A

1. Liquidity — mslsulsuemsiBuiuuidudu (Tightening
Monetary Policy) uov Fed Tuooa0umsduaoniUe
la:msacuunodaunswel - (Quantitative  Tightening) 0 . . . . : : .
Wonoanuonsduwenmaaavaaiulusou 40 U

50 -

8.5% Tudou O.AAWIUL DADWANS:NUODEMW (50) 1
Aaoplus:.uUMSIBUlan oenoideiLia (100) 1
2. Eamings Momentum - MSUSUaDTUUODSIANEUM (150) -

InaAturikansoeny  Tuowadulhuu. M MURU 1Q08 1Q10 1Q12 1Q14 1QI6 1Q18 1Q20 1Q22

Jund  Tamnos)  d@owansnuloeasbaoaunums
' ; Source: SET

WAQAUMINUAS Ia:00ENKNSSUNOUKLN MIKIRUMS

Us‘Uus;Ujmnjsﬁﬂsﬁ?uhajgﬂdu@majhnssua\) SET Normo||y Experience Poor Performance In 2Q

S A~ (%)

3. Seasonal Effect — andluodauoBo SET unod ;
wacouINUAIUGUNTUBoD 2Q dovnnd lafuddenidu
ORCMSIsUlBLEMSIDUILUIIUOU @DWAaNS:NUQIO
amwnaon rMikiswobo SET Didonnoindoulko

sideways LNNOD:USUZUISOIU 2Q22

IUISIAU “aumu” Nomik SET 1nod “asopu” Tu
2Q22 1afuooidulomalums “Bo” aauwosuISorUU
TusopAsSbrELYOLT AMAWHIRU Fed 18U Hawkish a0an
. IPUWOWILRQADAQ,  WauobmsIdasulnnoviNeId 0 — - -
sUluucoia 1 D.e.0 sounauRUNSIBIaapuMSUSINA @) A
meludsing, NOLIRED IAMSWEULNUODOOaHNSSU EV 1Q 2Q 3Q 4Q

N w B (6] [o)]
"

Sources: SET, Thanachart calculates
Note:  Period 2011-2021 (excluding abnormal Covid year 2020)
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Inflation Have Risen in Major Economies amwaaovoluiAsy o Slan MaohacHao

(lyéy%’) DINMsAIduUlEUEMSIDUIVUGDAD...

16
14
12
10 A

amwaaobluaanabu-aananurdlan MALHACAD DN
MSILUIBUNEMSIBUIVUIIUUUWLTUJODSLNAMSNATD

KAN®) IWOMOaNUIBUIWONISHEDED TasiowIuansyH lia:
glsu  losanaaonsiouworoll  (Headline  Inflation)
anso 1dou 0.n. moaavaalkudoiad 1981 A 8.5%
laoassuwornlluglsy i1 7.5% loe Fed 18U3U
conidadleune 0.25% 10u 0.50% Tuidou T.A.AWULY

O N B~ O
PR TR TR T

eSS gL8S8EREY288385R T A 1 = o1 IR
ccg888c8539c8:882°8x5:85858 la:maonoisuduaonide 0.50% lumsussuidiou w.A.,
SOzosxeefgIg -~ E&T - foap _ - S o1
=882 2H0unE 3= 2 0.8. la: n.A. lausuduoonidedn 0.25% Tumsusisu 3
ga-  ° e ASbniKde  rhikensooniJaulaunamaoo:usuduiun

2.75% Melududd mn 0.25% ru.audneu uruNsLms
nanoglsy Mao:Ea asms QE 150N IWUIG

Cericel s o [flee] Hlley iz Do Lot & el uonmNMsduconiTeiad Fed gooiSuanLNOEUNSWE)

(%) (Quantitative Tightening) Tuuosnon US$9.5 riuau
10 - odou  dvia w.a.dduauluass  BooNrbaoniden
WUIU Ia:mSa0uLNQaUNSWeIuoD Fed D:apwacioamw
naoo (Liquidity) a0ad la10u “aumu” aomsusugbdu
vovaanarsulan souro SET Tusoo 2Q22 U

Source: Bloomberg

aa1anu Dow Jones 1N0OCH “as1o91u”
nou lla:ndbomsduaonideiud 2015

O R, NWHMOULO N 0O
PR T TR TR TR TN SR S S 1

DNAnaUd 2015 DaRuU Fed 1SUTUQONITE WSOUNU

s g 222882 g88 37y . , -
82553835333 58¢:° AOEK anduNoaUNSWel (Quantitative Tightening) B0i

o . O e e - AN AT 6 ”»
= 2 e 220 = G ow Z orhikaananuanspe (Dow Jones) INDDED “ASIDTIU

W IaAlsS:eoaniuunudn lasmwansaunmnoanisudu
aonideludou 5.0.2015 dstoanaru Dow Jones Tis
DJ’s Performance After 1% Fed’s Rate Hike In 2015 Sz&DmTUTS SO WD 4_‘ iGounuu lagusu
acavonidounauno:iMsduconidausinnu. 7% lia:

Source: Bloomberg

ggd;g()) —DI(HS) Fed fund rate (RHS) (Zg Aog) UsSUabdurdabondu Toeliwacouinuapa 7.9%
e [~ Tusoo 1 U rdbmsduaoniJensbisnuon Fed

28,000 -

26,000 - [ 25 o N L .

24.000 - ehrsumsuuaoniUy _Fed soul DIRUOANARU Doyv

22:000 1 20 Jones |§U||[1:)DCTO :‘aswogwu” chuquwaUnogﬁ Fed ao

20,000 - [ s arynnruduconite Ia1sWovMstUcoNiUeuon Fed

18:000 ) N ||LJo:rjﬂHLTna\)r1urToTamdoo “Usuwosa” qddoegnuoTLIu

16,000 - < /) - 1.0 msmomuﬁnﬁonso soosumsduaonidela rmikis1on

14,000 - | os QWDIETPTUIFEJETNNWQJ IASLDD “nanog” Thus:a: 6-12

12,000 1 ' IGOUIOKLN  laimsabnuiuasiansnu odkwacouinu

10,000 : : 0.0 dnocanaasianskd

Jan-14 Jun-15 Nov-16 Apr-18 Sep-19

Source: Bloomberg
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Consensus US‘_Uﬁ'ﬂSEJ‘;U I CiéOUTH['\JIGU Strong Earnings Upgrade Due To Energy Sector

e : — Bt bn
wadINKuNguW&aLOU! oo
N - i - 20 -
IUISTAU momentum  MSUSUUSINUMsMIs SET du
laauidou  TAAWIULY  I0MQSeaIdaasienay 161
QuANKNSSU DRUIUUNMSUSUUSILNUMSAISIuU 12 1
ns:oNColUNauocaNSSUlUANAUIMUU. 1sU - Nau 81
WAL, 8IS, MUAN, odbr« Iadsbist Imdu 4
yruNNaURUKaNEnau . NlasSuwans:NuINAUNUWADOU O T
o —_ = = N . = 4) 4
I&UNUMSWACNIWUIU QNUSUUSNUMSMIsabaie @ R
Aaud 0sSELaoc 220 ®SS55cs55TeW?®
CEFoEUgEeRr g 2oToag” e
§ TS5 &5 %2 —§ £« o
.. L . oo S w E Ko
IJQIKDOUNADASWUSHODSABE-EIASU DANUDANIE T 2 -
Aaaluiad InMsanMmSWoWIWADOIUDINSAIBE JodNau ©
UsinAelsy soumibransionaknssueinsu. oalusooms Sources: Bloomberg, Thanachart calculation
WUWHELALASIU  MiksyMaumwaood  Inuas  Tarn:
KanestosHNSOmosius:auancioll  ForiiKvansnu Profit Margin Will Be Pressured By Rising Production Cost
Ojnmdur]umsvvémnm‘/uuq (PP1) ||mTummsnuuswméuE1] (v-y%) CPI PPI
fanuA (CPl) 210U “aunu” vodransaaaknssy N 14 |
AWaLNSOluMsAbwANAUNURIWUEUIKaNm 1
10 1
“Sell In May” Auan@wacaoulnunlud 8 |
unfusovlasuna 2 veonnd 6
4 -
“Sell In May And Go Away” rSoiramsoununaonu , |
Uno:neruluidouwnuMmay  Ia0Soaanawngu - 18050
NAUINILIADNUSNASD  BoiluANaoto:0uLnuIad 107 O == ' ' '
1IJuanon “uav” oguNNItaD @ -
Jan-21 Apr-21 Jul-21 Oct-21 Jan-22

guaoiad 2011 10uauun ouiiod 2021 10unan 11 0 m
isnaonulucanakuineluiciou w.a.  odlomalasu
wacouinuidu “uon™ Weo 4 0 Tu 11 OAwuu 1a:io “Sell In May” Is Real For SET Since 2011-2021

olawacouinuidu  “uon”  ADWAOOUINUINALMIWED )
1.3% 1imdu uvruidlomaliwacouinuidu “au” rso 3°0 )

“nanu” godo 7 JTu 11 JAwuw Tagwaaouinuiodes i |
misyaonuludou  w.avoonnd  vogn  -1.3% 10U 0
wanouinuichigaidoRauiwacouinuinds — Tums 15 |
aonuluidioudus) yooaananuine 10 -
s wluanusnmMalaoinaramsnd “Sell In May” Tu 2'2
OdrSolu  InaoadodaionaoumNMIsisbduaoniJauon 05) |
Fed 1alomanoifu momentum Msusurils SET Julu 1) -
ndn mikisywooouy SET ofuwngnuisy  iadluuno: '

nut > IOLOTIL (15)
Usuduisoe) Taisuidiennt 2.0) |

Sources: Minsitry of Commerce, Bank of Thailand

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Sources: SET, Thanachart calculation
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SET 1noo “aswgiu” sowhidaluisoo US’s CPI Should Peak In Either 2Q22 Or 3Q22

ASOUKAL (%)
12 -
ISTWOLMSINOL “aswgu” oo SET Tunsou 1.610-
1,720 20 Tusov 2Q22 10ulomalnuns “Bo” aau wWo 101
USUgoduciolusoonsblrdouondd  on 1) msdu s |
aoniJevon Fed la: Bond VYield anspet Aisbandu
soufopuUS IMAUMNALIUADIGUANETNOU D:rIKONSY 6
Buworilan IsueouUcad 2) M Hawkish doo Fed o:
Suacan lia:uoomsduconiteniBonomsiaulainsunTo !
ansgs INdU 3) IAsugioing Dwucaoidon Tasiaw: 2
MAMSNOLINED dNIURChiudNoU, MSAANEINCUNSU
UNNooiencomna . Iedmumsa Covid. FinnuRariie ‘f]an_17 Ma18  Mmelo  Ju20  Sen2l  Novaz
Naaluiao nia: 4) o SET o “Wuwou™ UbHabmsdu
aonile Fed Icmnanacdoiand 1988-Uvuu TulaubEon Sources: Bloomberg, Thanachart estimates

msduaeniUe Fed aowalk SET UsSuanaonnAsd

SET’s Performance After 1st Fed Rate Hike

naukunoselasonuMsusinaMeluls:ina la:J
AOWEUNSAIUMSWANAUNURVUTUIRAUANM, NaURUA (1‘)/3"2) _ Feb-88 - - - - Jan-04 May-99
lasuwauonoinMmsidausinAsudnneoingo-wloss T | T May-04 Nov-15 Average
MoBG lA:NAURUNIASUWAUINDINMSWEULY 120 1
onanrnssu BV Tuseeno o Outperform aana sou 110 1
COM/ CPN M MINT AOT BDMS EA 11a: NEX
100 1
- 90 E
ZEAL Thwacouinu 1.2-2.3% Tu 1Q22
[Ty 2 o9 80 -
JOvMS "ashovu iJuloma “Bo
70 -
7EAL noiwusnassiduabnu (Porffolio Advisory) aso 60

waaouinu  1.2-2.3% Tu 1Q22  uruRmwosauniu 1 2 3 4 5 6 7 8 9 10 11 12
Swaldaa 1Iwu Sustain +2.3%, Iwu Quality +2.3%, 1wu
Dynamic +2.3% llaiwu Target +1.2% uruf SET TRI

(souduwa) +3.2%.. Jagisuooms “asomu” voo SET ZEAL Yield Return Of 1.2-2.3% During 1Q22
Tu 2Q22 10uemalums “Bo”

Mo:aswanoUINUEOU
WU (Aloha Return) TosiawrdunaursuRDsglaa0um (%) Quarterly ZEAL Performance VS SET TRI
u pha ket ) lasiowlu auRURUSIBIaobnums 60 - ®Sustain © Quality = Dynamic m=Target ®SET TRI

Sources: Bloomberg, Thanachart research

uslnameludsina, noviNed  lanuniaustasuoinms
wWoulnooanssy BV Tusereno  Boisidvdadulu 40 1
INHLEMsasiowaaouinuiuu Absolute Return ciolU 20 1
0 -
(20) -
(40) -
ahnsuunaonunauloaonu ZEAL anuisnquola (60)
WuIGUIaR www.thanachartsec.com (80) -
h8o @aao Call Center A 02-056-8888 (100) 4

2020

1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
2021
1Q22

Source: Thanachart securities, as of 31 March 2022
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“TMBGRG™ “MRenew-A”

“KT-China-A”

Historical Return (%)
Morningstar —M M@ ™M Recommendation
3M 6M 1Y

v )
ﬂﬂ\iﬂq%ﬂi’lﬂ’l‘iﬂﬁ‘ﬁﬂ:ﬂ%

T-Cash TFUND Ak kk 00 01 01 03 08 09 136473 2022:01-12 duration <3 \fiaw tunziugiisuanuisslddh
K-Cash KASSET %% 00 01 01 03 07 09 132502 2022-01-12 duration <3 \fiew tunziugiisuanminsledh
KTSV KTAM k% 00 01 01 02 06 07 117140 2022-01-12 duration <3 1fiew tanzALLAsUAMELIldh
ﬂaﬂﬂ%ﬁi’laﬂ?ﬁ'ﬁ:
T-TSB TFUND %k % (0.1 01 0.1 05 11 13 21.7551 20220112 duration lauind <1 & waneiimsaenu 1 dwly
KFMTFI KSAM kK (01 02 (00 10 17 17 161322 2022:01-12 duration landn@ Uszanak 1-3 I imanziumamu 2 wly
nasuwiRning
SCBSE SCBAM %k kkk 04 33 112 164 32 36 117956 2022:01-12 isiuaenuluuiiimladulagoninama uaslidunslusduig
SCBSET50 SCBAM %k % 07 07 79 44 (02) 27 197117 2022:01-12  awmuluu SET50 pssuiiload uazTrack error ou
K-SET50 KASSET % 07 07 78 44 (03) 26 336997 2022-01-12 aunwlusiu SET50 Assnmilaach uazTrack error ey
nasnuwiRnalsTne
TMBGQG TMBAM sk k% @2 07 05 106 180 141 21.0017 2022-:01-11 awuuishazeulan Admmw-idneninlunndulaegsminae
ONE-UGG-RA ONEAM ok ks k (72) (115) (131) (10.3) 266 214 336370 2022:01-11  asyqulwiwdulavilan Addnsmwaulanmowiluszozen
KFGBRAND-D KSAM ek Kk k (42) 51 41 158 166 111  11.3509 2022-01-11 asvgu’tuﬁuﬁuﬁwaqﬂ‘[nﬂu‘%‘[nﬂﬁﬂanﬁﬁ BRAND udaunsa
MRenew-A MFC - (61 25 13 - - - 13.3556 2022-01-11  aunuiunasnudsiuialan
SCBUSAA SCBAM - (11.0) (17.2) (18.9) - - - 89896 2022-01-11 amw{uawi"gq Tﬂnuaoﬂ'ﬁnmuﬁuﬁamﬂﬂuu‘ﬁmmmunﬁﬂuqsﬁa
ucl UOBAM - 6.1)  (7.1) (142) (13.1) - - 104758 2022-01-11  AIYUHUIH A-Share ﬁivﬁua”mnﬁmhuﬁwgsﬁq uSm3lasuas.Ping An
KT-China-A KTAM * % (16) (8.0) (17.5) (19.9) 9.4 - 12,8005 2022-01-11 amuu‘%ﬁwﬁuﬁ%ﬁmmﬁuu Tu-wandsang uasiinana Active ga
TMB-ES-StarTech TMBAM - (6.8) (35) (20.3) - - - 86174 2022-01-11 Ay Tech Su BwrANA-LAN Adeglunszaiu Starso
K-VIETNAM KASSET - 05 01 82 282 160 - 153520 20220112 awnuieawnRugIugsfeniounss Sdnonwdulage
ASP-FlexPlus ASP b 2.2.2.8 4 (28) (2.1) 70 278 162 - 14,6946 2022-01-13 mvgunﬂﬁmﬂmvﬁuu Tmuﬁmmﬁwtjuqa ﬂsf’uiﬂzhuﬁu Aud 0-100%
Principal JEQ Principal % Jk (56) (83) (7.3) (990 113 41 14.9399 2022-01-11 amuq’mﬁljuimLﬁumq’uLﬁuimﬂ“’aiu‘u-aﬁ”ﬁagamlﬁgﬁaiulusw:ma
KT-Finance KTAM %k ok ke 2.9 2.7 12.1 30.0 17.3 9.7 25.8386 2022-01-11 Lﬁuamunéunm‘iﬂan Yﬁuﬁﬁﬂ TUIAT, ARAN Y, asasfa 489
LHHealth-A LHFUND - (9.3) (20.0) - - - - 7.9723 2022:01-12  asuu Healthcare v‘hﬂuﬁwaauf@mﬁm‘ﬁu@uaqmmw
namuﬂizmnéu 9
T-ProplnfraFlex TFUND  kkkk (25 (500 (1.9) 13  (32) 02 91973 2022-01-12 s REIT Uaz Infra Fund Tuiszin
LHPROP-I LHFUND %% (34) (62) (A7) (14) (48 (0.7) 80126 2022:01-13 MU REIT QWANING avnsludsnarinii
TMBPIPF TMBAM Kk k%% 27) (25) (26) 0.8 27 50 106393 2022-01-12 &mu REIT qmmwﬁ Naludszineauazenayszine ﬁm'mﬁwv\ﬂ;uga
K-Gold-A(A) KASSET - 0.9 3.2 0.3 (2.2) - - 11.5959 2022-01-12 INUNaI SPDR Gold ETF, ﬁauﬁumwmﬁ(m FX Lﬁamﬁuua
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Iwudaassmsaonu ZEAL 4 1wu dnsudnaonuiaonuluaananuinaidukan

e Sustain

e Dynamic

Sustain (o[TE][14Y] Dynamic Target
IWUDQassNIsavnu IWUDQassNIsaonu IWUDQasSsNIsaovnu IWUDQassNIsavnu
Sustain IULUSUYNITSSAD  Quality IULLUUSBNTSST® Dynamic IUUUSUWOSA  Target IULADNUAUSIE
UuAD 18008 puao misid@uladiunn  soaiSomunau @ NdIBoosoms
wacoulinuJuwala amumsnd Th oaarnssundiBonsou  1Aula IuU Bottom-Up
ahiaue Thwaceulinu  waceuinu uon Thwaneuinu Thwaceuinu

+2.3% Tu 1Q22 +2.3% Tu 1Q22 +2.3% Tu 1Q22 +1.2% Tu 1Q22

*u3UR 31 DunAu 2022
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/ZEAL Return

Portfolio Return 1 Week 3 Month YTD (%) ZEAL Performance - Sustain
Sustain 1.7% 2.3% 2.3% 110 - Sustain SET TRI — — - Objective
SET TRI 1.1% 3.2% 3.2% 108 -

106 -
Relative Return to SET 1 Week 3 Month YTD 14 —-————————— e —————————
Sustain 0.6% -0.9% -0.9% 102 A

100 -
Portfolio Weight (%) 98 -
Equity (%) 84% 96 T T
Cash (%) 16% Jan-22 Feb-22 Mar-22

Quality

Portfolio Return 1 Week 3 Month YTD (%) ZEAL Performance - Quality
Quality 2.4% 2.3% 23% 110 1 Quality SET TRI — — - Objective
SET TRI 1.1% 3.2% 3.2% 108 A

106 ——————————————————— —
Relative Return to SET 1 Week 3 Month YTD 104 A
Quiality 1.3% -0.9% -0.9% 102 A

100 A
Portfolio Weight (%) 98 -
Equity (%) 87% 96 T T
Cash (%) 13% Jan-22 Feb-22 Mar-22

Dynamic
Portfolio Return 1 Week 3 Month YTD (%) ZEAL Performance - Dynamic
Dynamic 2.1% 2.3% 23% 115 1 Dynamic SET TRI — — - Objective
0, 0, 0,
SET TRI 1.1% 3.2% 3.2% 110 -
Relative Return to SET 1 Week 3 Month YTD 105
Dynamic 1.0% -0.9% 09% 100 /‘W
Portfolio Weight (%) % 1
Equity (%) 88% 90 T T
Cash (%) 12% Jan-22 Feb-22 Mar-22
Target
Portfolio Return 1 Week 3 Month YTD (%) ZEAL Performance - Target
Target 2.3% 1.2% 12% 115 Target SET TRI — — - Objective
SET TRI 1.1% 3.2% 3.2% 110 b — — — o _____
Relative Return to SET 1Week 3 Month ytD 105 1
Target 1.2% -2.0% -2.0% 100 -
Portfolio Weight (%) 9 1
Equity (%) 86% 90 T T
Cash (%) 14% Jan-22 Feb-22 Mar-22
Note: Data As of 31 Mar 2022
31 2Q22
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Disclaimers & Disclosure
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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 the sector,. an “Overweight” sector weighting is used when
Thanachart has BUYs on majority of the stocks under its coverage by
market cap. “Underweight” is used when Thanachart has SELLs on
majority of the stocks it covers by market cap. “Neutral” is used when
there are relatively equal weightings of BUYs and SELLs].

Disclosures:

FUWIANTTUTIR 31NA (mm“ﬁu) Lﬂuwna%uiﬂﬂlwmmaamuﬂﬂaﬂmm
FUTIA 31N (iumﬂm LLE‘I“"USH‘YmaﬂY]SWUﬁ](ﬂﬂ’]iﬂad“n% U 31N
(TFUND) AItl  NMIIAUNIeane W,ﬂmﬂunadﬂumﬂ@lmiwmi
U TFUND 'ﬂwa’mvl,@a’mmwmuﬂ’nm@LL?NWNNMJ?”IU’W
(conflicts of interest)

‘LITH‘Y]%RHWEW?J TUDTIR 'ﬂ”lﬂ@] (UATW) mwmmﬂuwmaamwmaﬂ
(Market Maker) uaz waaniumamuamawmuwm (Derivative
Warrants) Imﬂ%uumumﬂmaamm Lau,amzl Derivative Warrants
W% 79 v\aﬂmwy T leun AMAT1602206A AOT16C2204A ,
AOT16C2206A , AWC16C2207A , BAM16C2204A , BAM16C2206A ,
BAM16C2207A , BANP16C2204A , BANP16C2205A ,
BANP16C2207A , BBL16C2204A , BCH16C2207A , BEC16C2204A ,
BEC16C2207A , BGRI16C2205A , BLA16C2208A, BLA16C2205A ,
CBG16C2204A , CBG16C2205A , CBG16C2207A , CHG16C2207A ,
COM716C2208A, COM716C2205A , CPAL16C2204A ,
CPF16C2205A , CRC16C2204A , DOHO16C2207A , EA16C2205A ,
EA16C2206A , EA16C2207A , GPSC16C2205A ,GPSC16C2206A,
GPSC16C2207A , GULF16C2205A , GULF16C2207A ,
GUNK16C2205A , GUNK16C2206A , GUNK16C2207A ,
HANA16C2204A , HANA16C2205A , HANA16C2207A ,
INTU16C2205A , IRPC16C2205A , IVL16C2206A , JIMAR16C2205A ,
JMAR16C2206A , JMT16C2205A , JMT16C2207A , KBAN16C2208A,
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KBAN16C2204A , KBAN16C2206A , KCE16C2208A, KCE16C2204A ,
KCE16C2205A , KCE16C2205B , MEGA16C2207A , MINT16C2204A
, MINT16C2207A , MTC16C2204A , OR16C2205A , PTT16C2205A ,
PTTG16C2207A , RCL16C2205A , RS16C2205A , S5016C2206A ,
S5016P2206A , S5016P2206B , SAWA16C2204A , SAWA16C2205A ,
SCC16C2204A , STEC16C2204A , SYNE16C2206A , TOP16C2206A
, TRUE16C2205A , TRUE16C2205B , TTA16C2208A, TTA16C2207A
, TU16C2204A , WHA16C2204A (underlying securities are AMATA ,
AOT , AWC , BAM , BANPU , BBL , BCH, BEC , BGRIM , BLA ,
CBG, CHG, COM7 , CPALL , CPF, CRC , DOHOME , EA, GPSC,
GULF , GUNKUL , HANA , INTUCH , IRPC , IVL , JMART , JMT ,
KBANK , KCE , MEGA , MINT , MTC , OR, PTT, PTTGC , RCL , RS
, SAWAD , SCC, SET50, STEC , SYNEX , TOP, TRUE, TTA, TU,
WHA). kazUSEnIarnuniianeiuainanningsnidsainand 39daiu
vlﬂmmawsaNmmmmmommaﬂiiwu (conflicts of interest)
uanNd INMINUAIIANIITIUAE sdvaluniifetuvasluday
LLamaﬂﬁauwuﬁmnm’maumau‘[aamu

WNDIWG: UIEN Nusuma e (TCAP) ilugfiedunalngjues
V31 Thanachart SPV1 Co. Ltd lasdasulugadiuiodss 100 uas
TCAP Lﬂuwna%mwal%m’uaaumﬂman{wu FUIA INA (NATH)
‘[mna%u’luammmaﬂaw 50.96 I@m MUSUTIA Nna (TCAP) uaz
U5 Thanachart SPV1 Co. Ltd i ammummaﬂu uSHh v
§8%9 91118 (W) (THANI) Hanneasauasynadan Sasas 60 uaziiln
dfaviulngvas THANI

UIENNUIUTI@ 9710 (TCAP), TWIATINMTINETUTA 3110 ()
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safsmldmmaoviadanudaudimenatszlomd  (conficts  of
interest)
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(conflicts of interest)
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