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Ex 1: Tactical Portfolio

Last Week This Week

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0
TMBGQG 5.0 TMBGQG 10.0
KT-China-A 20.0 KT-China-A 25.0
UcCl 5.0

K-EUROPE 5.0 PRINCIPAL VNEQ-A 25
SCBUSAA 10.0 SCBUSAA 10.0
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ 20.0
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 125

Ex 4: State Bank Of Vietham Forecast Policy Rates
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Ex 2: Vietham GDP Growth & CPI
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Ex 5: China ‘s Target GDP

Ambitious Target
Economists forecast China growth below target for the first time since 2014
@ Official target @ Median economist forecast in April of each year
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Sources: Bloomberg surveys, China National People's Congress documents
Note: No official target was given in 2020. If official target given as a range, middle of the range Is used
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Ex 3: VNINDEX EPS Growth
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Ex 6: Regional Valuation
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Ex 7: Tactical Portfolio (Start at 100)
(%)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 29 Apr 22
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Ex 8: Satellite Recommendation

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

Fixed Income

T-Cash Buy 01-01-19 - 25 0.0 -
T-TSB Hold 01-01-19 - 26 (0.0) -
KTPlus Hold 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 - (3.0) (0.3) -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (9.7) 0.5 -
Principal iBalanced-R Hold 24-07-19 - (3.7) (0.5) -
MATech-D Hold 17-02-21 - (42.3) (0.0) -
KT-China-A Buy 09-06-21 - (36.8) 3.9 -
Principal JEQ Buy 16-06-21 - (21.3) 0.6 -
SCBIHEALTH(A) Hold 04-08-21 - (45.8) (4.1) -
KT-FINANCE Hold 11-08-21 - (7.2) 0.8 -
ONE-UGG-RA Hold 03-11-21 - (43.4) (0.5) -
LHHealth-A Hold 01-12-21 - (34.0) (3.3) -
K-Europe Sell 09-12-21 - (20.6) 0.3 -
ucl Sell 15-12-21 - (27.5) 4.0 -
SCBUSAA Hold 26-01-22 - (22.0) (3.7) -
MRenew-A Buy 09-02-22 - (8.3) (0.4) -
TMBGQG (3rd) Buy 30-03-22 - (6.8) (0.0) -
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 - - 85
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 - - 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 Hold 30-01-19 - (12.2) (0.6) -
T-ProplnfraFlex Hold 03-07-19 - (24.5) (0.3) -
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)

Model 1w __3w__om

YTD Quartile*

Sustain -0.8% -1.1% 1.1% 0.0% 3.00
Quality -1.1% 3.5% 4.0% 2.3% 1.00
Dynamic -0.6% 1.7% 3.3% 1.4% 2.00
Target -1.5% 2.5% 4.1% -0.2% 3.00
SET TRI -0.8% 0.4% 3.1% 1.3%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.0% -1.5% -20% -1.3%

Quality -0.2% 3.1% 0.9% 1.0%

Dynamic 0.2% 1.3% 0.1% 0.1%

Target -0.7% 2.0% 0.9% -1.5%

Source: Thanachart, *Note: abAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
105 1 Target SET TRI
103 1
101 A ‘w—\
99 -
97 1
95 -
93 T r T T
Jan-22 Feb-22 Mar-22 Apr-22 May-22
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 26.2 13.4 67.8
PE (x) 14.0 12.1 12.9
EV /EBITDA (x) 7.9 71 1.2
P/BV (x) 3.5 3.1 29
Div yield (%) 4.5 5.6 6.7
ROE (%) 18.6 20.2 21.3
Portfolio Weight (%) Portfolio Turnover 117.2%
Equity (%) 76% (% Buy 48.3%
Cash (%) 24%|% Sell -68.9%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 225 26.7 64.0
PE (x) 22.6 16.2 14.5
EV /EBITDA (x) 13.7 11.0 0.7
P/BV (x) 6.7 57 4.9
Div yield (%) 2.8 3.9 4.8
ROE (%) 29.5 30.7 31.3
Portfolio Weight (%) Portfolio Turnover 206.3%
Equity (%) 83% (% Buy 100.0%
Cash (%) 17% (% Sell -106.3%

Source: Thanachart estimates

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

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

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 19.9 29.0 66.4
PE (x) 26.0 18.5 18.1
EV/EBITDA (x) 13.0 10.5 0.8
P/BV (x) 5.4 4.8 43
Div yield (%) 2.7 35 43
ROE (%) 19.8 224 24.4
Portfolio Weight (% Portfolio Turnover 171.6%
Equity (%) 82% | % Buy 78.7%
Cash (%) 18%|% Sell -92.9%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 23.2 32.2 58.8
PE (x) 27.0 19.2 20.1
EV /EBITDA (x) 15.2 12.2 0.7
P/BV (x) 6.9 6.0 5.2
Div yield (%) 1.8 3.0 3.9
ROE (%) 26.2 28.6 30.1
Portfolio Weight (% Portfolio Turnover  1200.1%
Equity (%) 84%|% Buy 592.5%
Cash (%) 16% | % Sell -607.6%

Source: Thanachart estimates
Note:  As of 3 May 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code M°g;itri'g;taf Past Performance (%) . sgaatri,;e Expense
6M 1Y 3Y 2020 1Y (%)
TLEQ %k k 13.1 8.8 10.9 15.0 15.3 8.1 323 (7.3) 47 174 0.9 24
TISCOWB-A n.a. 11.5 8.7 8.8 3.2 9.4 na 14.1 (4.5) na 158 0.7 1.9
TLMSEQ >k Kk kk 20.9 7.9 134 23.7 413 28.8 74.0 17.6 106 155 2.3 2.3
M-MIDSMALL-A n.a. 18.1 7.7 124 16.4 na na na na na na na na
KT-BRAIN-A * 8.8 7.4 8.6 7.9 (1.0) (2.3) 44 (14.3) 0.2 8.6 (0.1) 25
KFTHAISM *k 15.2 7.0 8.8 6.7 13.3 6.3 411 (7.7) (79) 124 1.0 1.8
TLDIVEQ-D H*kk 11.0 6.6 10.4 12.7 20.8 6.3 31.2 (7.4) 53 147 1.4 2.3
TLDIVLTF-D ok ok 11.2 6.4 10.2 12.7 20.8 6.6 31.2 (6.4) 45 146 1.4 24
KT-mai b 2,28 ¢ 14.2 5.7 11.9 211 28.1 20.3 50.4 21.9 (5.3) 16.0 1.6 2.7
ABSM ok ok 55.4 53 9.1 5.6 17.4 5.6 242 (1.3) 49 115 1.4 2.0
BBASIC * % 20.1 5.0 54 1.8 54 (0.1) 11.5 (6.2) (5.1) 8.6 0.6 1.7
LHACTLTF-A k2,28 24 14.1 5.0 5.6 6.9 15.6 8.8 28.7 4.1) 50 122 1.2 na
SCBDAP sk ke kk 11.1 4.8 4.3 6.6 11.9 6.1 23.0 (7.9) 82 117 1.0 na
TMBTMSMVLTF ok ok 11.7 4.4 5.1 3.8 7.4 33 10.5 (3.6) 8.0 6.8 1.0 1.5
LHGROWTH-D >k %k kk 10.6 4.4 5.0 6.3 15.0 8.8 28.7 (3.8) 50 121 1.2 na
SCBDA ok kok 10.9 4.2 3.9 5.7 10.3 5.6 22.7 (8.6) 82 117 0.9 na
TLEQ-THAICG * 9.8 3.9 4.1 7.9 12.9 1.2 28.3 (14.6) (4.2) (15.2) na na
B-INFRA ok kok 337 3.9 3.6 4.6 6.2 0.9 126 (12.6) 10.0 121 0.5 na
KFDYNAMIC * % 39.6 3.8 55 34 10.5 2.9 331 (11.2) (7.0) 109 1.0 2.3
ABTED * 5.1 3.8 8.6 4.2 8.3 (2.3) 10.9 (13.5) 0.2) 12.0 0.7 21
LHSTRATEGY-D >k %k kk 10.2 3.8 21 7.6 11.9 5.0 19.9 (5.9) 59 102 1.1 na
KPVDEQ n.a. 10.8 3.6 4.5 4.7 9.5 na 221 (13.9) na 134 0.7 0.4
LHSMARTLTF-D 12,28 21 14.1 3.5 4.0 10.2 17.2 11.2 358 1.7) 42 115 1.4 1.7
UOBLTF ok kok 413 3.5 2.9 54 7.9 (1.0) 16.1  (14.9) 22 123 0.7 2.1
UOBEQ-SSF n.a. 13.0 34 3.0 5.3 7.7 na 16.4 na na 120 0.7 na
1st Quartile Average 3.6 4.6 6.0 9.7 4.2 22.2 (6.8) 26 122 0.8 1.8
2nd Quartile Average 1.1 21 3.1 4.9 (0.2) 171 (11.0) 19 120 0.5 1.8
3rd Quartile Average 0.1 1.6 2.3 4.0 0.2 174 (11.2) 26 116 0.4 1.7
4th Quartile Average (1.9) 0.2 1.1 3.7 3.0 20.4 (7.1) 3.8 116 0.4 2.0

Source: Morning Star, Bloomberg As of 3 May 2022

=

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

q q
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L9 a = o C [} a _da o a a @ ' )

" wdsawndinareledsanuanu: 15w eswgianddnonmdulags fiszay 6-7%¢el lutel) 2022-24F, mallatszine
Adudust nanafla., 1§ FOI Inauthegnedaiiios Fadunasnanmsldsuiniusslasimemsdanning NTaANAINUNGN
CPTPP-RCEP-EVFTA, matiiulavasdsnuiilasuazmrdsdoludszing dudu

" Principal VNEQ: winasnuiulasassvinlilinnuasesarlunmsasnugs, sesmiund (a) vasonugiwudounss Taaiiluias

fdea Tood Ey
p3NaNgIdwlaTuAUFIRAYR (b) 1

PRINCIPAL VNEQ-A: nasnwlansndina LIaawia 3096 A

Tuwuasudaunis: ludwunaduiinnu-1a14u (o) 4 valuation luszauiaula

Fund Information:

Fund Performance:

SLAUAMNLFLS

6 (%) Fund Category
Ruasnudnd 1,000 LN 3 Months -8.41% -6.16%
2HZINTULEWANTY A% T+5 6 Months -7.76% -7.90%
Hedging Policy ANQRLNTE 1 Year 12.48% 11.43%
aqaﬁuﬁlﬁuamu VND 3 Years 15.55% 12.13%
algaaa1n 1.50% 5 Years - -
algasanaan -
@hﬁssuLﬁﬂuﬁt‘ﬁﬂnlﬁumnnamu 2.35%/0*

*i’mm@gamtﬁmlﬁ's, ;‘QITaavgumsﬁn‘miagaluﬁﬁﬁa%mm fiauaa ﬁu‘li}amu

wlHUIINITRING

data as of 27 Sep 21, Category: Vietnam Equity

amu‘tumwmnmmummwmw‘l,umm@maﬂmwwsaugsnwan‘[unwmu saummwmi‘nuaulwmLuuamﬁmmmmaa
LLa“‘/Vﬁé]‘Y]vl,ﬂSUNﬂﬂi“‘IU“ﬁuiﬂﬂﬂ’]iL@mI@mNLﬂi‘i&&ﬁﬂ"ﬂ 738 mwﬂaumu‘lmmmmﬂmsmuimmaLﬂsmnwaaﬂswmﬂmnm’s way/
Wi INUVLY NﬂsVﬂaummmmumw cifpuluamanannindilszmain LLa‘v/maﬂammwaunuuivuwmnwsaaquu
m’m’mmwu LLaw/maﬂammmamawmwmiﬂumoﬂs‘vmﬁ °nmuamu’[umwmsﬂuﬁ‘sumﬂnmmu

Sector Breakdown: Top Holding:
Savings h
account o_t.] oeA)I’S HPG VN
o 7%
Unit trust " _MBBWN
equity 7%
6%
° STBVN
7%
FPT VN
6%
MSN VN
Others 6%
67%
Stocks
87%

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

TMBGQG: nasuilanwislng Global Quality Growth * % % %

" iuaInwln Wellington Global Quality Growth (NaInuWan): Ta31u 60-90 LIBnammwszaulan 7 1) Suadufiwnu
Undvasgina “fulagy 2) luleagsiaudounsanitaduay 3) valuation Liuws laguiwitarziannizusinaadsss 4) 4
ﬂswmfna'ﬂuﬂu/ﬂuwalﬁnuNnavm 5) ganadwawEeuan... lag asnuluin agng Microsoft, Alphabet, Amazon, Apple 98¢

" QaiAnuasnasnwuan: el 1) fanu Active 9 ¢ 638 Portfolio Turnover filszanas 75-100% 2) Usimaia laslianuddy
nmgﬁm?ﬂaaLﬂimnﬁﬂummus] Ty iwsmgiandu szwiwimdulage A5ed valuation FULAATUNS Yot LATEgRiannad
Usuwasalw defensive annin mﬂmsmuqinamwu‘lﬂam’naua-mnﬂuwag@ 3) HamauuNwadnsaunss 10 9 nasnunan
+14.7%¢ad (fulan +9.8%¢iall, th 28 n.w.)

Fund Information: Fund Performance:
ITAVANMNLEYY 6 (%) Fund Category
NUHRINHAWA 117 3 Months -6.78% -6.25%
SLHZIIATUISWANVY A laund T+4 6 Months -15.62% -18.40%
Hedging Policy ARBNE 1 Year -10.15% -12.99%
ananiwuamm uss 3 Years 7.60% 7.04%
A 1E 8T 1.50% 5 Years 9.56% 5.99%
1 U
alxnsanaan -
ﬁhﬁsmLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.79%/*
*ﬁmnwﬁgamlﬁuuﬁa, ;ﬂ”mnumsﬁnmﬁagalwﬁfoﬁa%mm raudafulaninu data as of 28 Apr 22, Category: Global Equity
wlaurgn1IaInm

Luuad‘ﬂ‘bﬂu%udEIa\‘l‘l’lw‘nadﬂaaﬂuidwmdﬂ‘i“mmwEldﬂmm 87 (Master Fund) ﬂaﬂad‘ﬂu Wellington Global Quality Growth Fund
”lu%mﬂm‘ﬂwﬁuﬂUSD Class S Accumulatlng Unhedged 1uamsﬂaau1mﬂmaﬂlmauﬁumﬂwuaﬂm'ﬁaum 80 maauammwmu
am‘uaaﬂamu e mﬂﬂmﬂaﬂmmmmmamﬁ

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

® Fund Benchmark Microsft Alphabet

North America

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, benchmark = MSCI AC World
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many
tools in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report.
Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus,
it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap. “Underweight”
is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs
and SELLs.

Disclosures:

vinwanning suma $iia (uwow) Fwihddudauasnwases (Market Maker) uazefpanludzyuansiingaunius (Derivative Warrants) Taoagu
uisiludaonuaziausny Derivative Warrants §1%% 65 wanniwg ldur AMAT16C2206A , AOT16C2206A  , AWC16C2207A , BAM16C2206A |,
BAM16C2207A , BANP16C2205A , BANP16C2207A , BCH16C2207A , BEC16C2207A , BGRI16C2205A , BLA16C2208A, BLA16C2205A , CBG16C2205A
, CBG16C2207A , CHG16C2207A , COM716C2208A, COM716C2205A , CPF16C2205A , DOHO16C2207A , EA16C2205A , EA16C2206A , EA16C2207A
GPSC16C2205A , GPSC16C2206A , GPSC16C2207A , GULF16C2205A , GULF16C2207A , GUNK16C2205A , GUNK16C2206A , GUNK16C2207A ,
HANA16C2205A , HANA16C2207A , INTU16C2205A , IRPC16C2205A , IVL16C2206A , JMAR16C2205A , JMAR16C2206A , JMT16C2205A , JMT16C2207A
, KBAN16C2208A, KBAN16C2206A , KCE16C2209A, KCE16C2208A, KCE16C2205A , KCE16C22058 , MEGA16C2207A , MINT16C2207A , OR16C2205A
, PTT16C2205A , PTTE16C2209A, PTTG16C2207A , RCL16C2208A, RCL16C2205A , RS16C2205A , S5016C2206A , S5016P2206A , S5016P22068
SAWA16C2205A , SCB16C2208A, SYNE16C2206A , TOP16C2206A , TRUE16C2205A , TRUE16C22058 , TTA16C2208A, TTA16C2207A , (underlying
securities are AMATA , AOT , AWC , BAM , BANPU , BBL , BCH , BEC , BGRIM , BLA , CBG , CHG , COM7 , CPF , DOHOME , EA , GPSC , GULF ,
GUNKUL , HANA , INTUCH , IRPC, IVL , JMART , JMT , KBANK , KCE , MEGA , MINT , OR , PTT, PTTEP, PTTGC , RCL , RS, SAWAD , SCB,
SET50 , TOP, TRUE, TTA). LazuSuniarnuniiaziaasngnningsnsdeainann elidulasmioniaianuvaudenmenadszlomt (conflicts
of interest) wanant naanuAIAaNMLazsalunibifetmurasludAguaasinfeuwusdindnneudadulaamu

RUNEULAA: USHN NUTUTIA 31160 (TCAP) ) iluelfioualrauas uSEn Thanachart SPV1 Co. Ltd lasfiawnludadiuiauas 100 uaz TCAP Lﬂuﬁﬁaﬁmm
lﬂmmadumﬂmﬂmwy TULNA A0 (WATH) Iﬂﬂﬂﬂﬂ%l%ﬁﬂﬁ’l%iaﬂa“ 50.96 lag NWEUTIA NN (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd 1 @& %
MRy USEN Neifads e (WwTw) (THAND Neaneassuasnedan sasaz 60 uaziduniawnlnavas THANI

USHNNUTUTIA 170 (TCAP), BIANTNWNT INITUINA 3110 (3Tw) (TTB) Lﬂuumﬂmmmmmmaaﬂuuwwmﬂmwyﬁu’mm e @Wwou) (TNS) las
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