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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Top Ten Holding of MSCI China Change From

“Old Economic” To “New Economic”

Mar-22 End 11
Tencent 13.13% China Mobile 10.18%
Alibaba 8.35% China Cons Bank 7.29%
Meituan 4.35% ICBC 6.26%
China Cons Bank 3.41% CNOOC 5.44%
JD.com 2.62% PetroChina 4.56%
Ping An 1.92% Bank of China 4.28%
Netease 1.89% Tencent 3.53%
Baidu 1.68% China Life Insurance 3.17%
ICBC 1.66% China Petrolium & Chem. 3.06%
Bank of China 1.53% China Shenhua Energy 2.56%

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0
TMBGQG 10.0 TMBGQG 10.0
KT-China-A 25.0 KT-China-A 25.0
PRINCIPAL VNEQ-A 5.0 PRINCIPAL VNEQ-A 5.0
SCBUSAA 10.0 SCBUSAA 10.0
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ 20.0
KFHHCARE-A 5.0 KFHHCARE-A 5.0
KT-Finance 5.0 KT-Finance 5.0
MRenew-A 5.0 MRenew-A 5.0
T-Cash 10.0 T-Cash 10.0
Source: Thanachart
Ex 2: Forward PE
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Ex 5: Weak Relationships Between GDP Growth &

Stock Returns

Annual GDP growth + Change of nominal GDP growth
acceleratio Change of real GDP growth
(pp)
10 Note: Calculation is based on
* @ data in the past 20 years.
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Source: Bloomberg, Goldman Sachs

Ex 3: Sign Of Credit Impulse & Stock “Bottom Out”

(Index) —— MSCI China index (LHS) (%)
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Ex 6: BGF Portfolio Manager

Lead g Co-Portfolio M g
llj“.‘:i’; [LDI:‘ Hicholas Chul
Lasd VMot BGPLhina: | g S tF G

and co-PM of BGF
China Flexible Equity

Investment Universe
China H-Shares, Red-Chips, P-Chips, ADRs
China A-Shares, B-Shares

China other listings
Non-Chinese but beneficiaries of China
demand

and lead PM of BGF

| da ' China Flexible Equity

Stock Exchang C
Hong Kong, US Min T0%
SH/HKSZ/HK Max 20% physical
Stock Connects  Max 30% synthetic
Singapore, UK Max 30%
Taiwan, Max 15%

Australia, etc.

Source: Bloomberg

Source: AMC

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

18 MAY 2022

Ex7:

Regional Valuation
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Source: Bloomberg

Note:

AC World = All Country World

Ex 8:

(%)
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Tactical Portfolio (Start at 100)

Source: Thanachart, Bloomberg

Note:

Use estimate return before expense and tax, as of 12 May 22

ZEAL: SET ﬁfammhuqméi'lqﬂmaa 2Q21 a1
L STANRBLNA aalil

SET USunsaaiias uazszey 1,578 0 Lfiai“uﬂni‘ﬁmu
AN MN8N CPI &gy gendnaa uaziiianis sell-
off TuRunsneg crypto-currency Luad’ﬂ’lﬂ LUNA agalsna
a4 1) @AY CPI awigy Hugagega llud uazfadn
Fed lajiaz_hawkish N 2) AU TAILNNT
lockdown Goud 1 Do snwwmi,ulmﬂimnﬂmﬂum
doiiles anszan 2.2% lu 1022 a9iu 139weein SET 4
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Ex 9: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

() (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01/01/2019 - 25 - -
T-TSB Hold 01/01/2019 - 2.1 (0.0) -
KTPlus Hold 04/20/2021 - 0.2 (0.0) -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (7.2) 0.4) -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multincome Hold 06/10/2019 - (11.9) (0.4) -
Principal iBalanced-R Hold 07/24/2019 - 6.2) (1.3) -
MATech-D Hold 02/17/2021 - (44.2) (0.3) -
KT-China-A (1st) Buy 06/09/2021 - (39.8) (1.4) -
Principal JEQ Hold 06/16/2021 - (26.7) (4.3) -
SCBIHEALTH(A) Hold 08/04/2021 - (55.8) 8.7) -
KT-FINANCE Hold 08/11/2021 - (12.4) 0.1 -
ONE-UGG-RA Hold 11/03/2021 - (53.0) 8.2) -
LHHealth-A Hold 12/01/2021 - (43.2) (5.7) -
SCBUSAA Hold 01/26/2022 - (43.0) (13.9) -
MRenew-A Buy 02/09/2022 - (15.3) (3.6) -
TMBGQG (3rd) Buy 03/30/2022 - (15.3) 0.9) -
Principal VNEQ-A Buy 05/05/2022 - (11.3) (6.8) -
KT-China-A (2nd) Buy 05/05/2022 - (7.2) (1.4) -
KFHHCare-A Buy 05/12/2022 - n.a. na. -
TMBCOF (Closed) 05/27/2020 10/28/2020 - - 216
PRINCIPAL GEDTECH-A (Closed) 07/14/2020 10/28/2020 - - (2.3)
KT-FINANCE (Closed) 07/14/2020 12/16/2020 - - 125
K-USA-A(D) (Closed) 11/05/2020 12/23/2020 - - 12.2
TMB-ES-GCG (Closed) 08/16/2020 01/27/2021 - - 84
KT-ASEAN-A (Closed) 11/11/2020 02/10/2021 - - 9.8
KT-EMEQ-A (Closed) 12/16/2020 03/10/2021 - - 35
K-Vietnam (2nd) (Closed) 01/19/2021 06/02/2021 - - 20.0
TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.5
KFINFRA-A (Closed) 04/28/2021 06/23/2021 - - 1.1
KT-AsiaG-A (Closed) 03/01/2021 07/07/2021 - - (4.0)
K-Atech (Closed) 04/08/2021 07/07/2021 - - (2.2)
TMB-ES-STARTECH (Closed) 05/31/2021 08/04/2021 - - 6.8
MRenew-D (Closed) 01/19/2021 08/18/2021 - - 10.2
TMBINDAE (Closed) 08/18/2021 09/08/2021 - - 49
K-USA-A(A) (Closed) 06/30/2021 10/27/2021 - - 0.7)
KT-Ashares-A (Closed) 10/20/2020 11/03/2021 - - 15.6
TGoldBullion-H (1st) (Closed) 01/09/2019 11/10/2021 - - 354
K-VIETNAM (3rd) (Closed) 08/25/2021 12/01/2021 = = 104
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 26
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
ASP-FLEXPLUS (Closed) 09/29/2021 02/17/2022 - - (5.4)
K-Europe (Closed) 12/09/2021 05/05/2022 - - (21.2)
ucl (Closed) 12/15/2021 05/05/2022 - - (26.4)
Asset Fund

LHTPROP Hold 01/30/2019 - (13.9) (0.4) -
T-ProplinfraFlex Hold 07/03/2019 - (26.0) (0.5) -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 3.1

Source: Bloomberg, Thanachart estimates

Note: Use estimate return before expense and tax
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ZEAL Performance

SET ﬂsumaamamaa WAZIZAY 1,578 9@ LNB’J%ﬂﬂiﬂN’]%N”I #¥R991N91891% CPI ﬂﬂiﬁ'ﬂ a\‘iﬂ’J’]ﬂ’lﬂ EJEI’]\‘lIiﬂﬂ Li’]&lﬁ\‘) 1)
ALaa CPI ﬂ‘lﬁiﬁ‘i mmmmamlﬂum uazAnI Fed 1“%’Iil~ hawkish "].l‘l«ll‘l]ﬂ’)']LﬂN 2) AR TAAUNTT lockdown (il\‘ll;l,(ﬂ
1 3.8, sﬁ\‘lﬁ]wﬁ%‘lﬂ.ﬁLﬁiﬂﬁﬂﬂiﬂﬁlﬂ%@n@lal%aﬁ NI2AY 2.2% 1% 1Q22 G’I\i%% 1319988921 SET NT&)ﬂ'\ﬁN'\%ﬁ)ﬂ(ﬁnﬂﬂ‘l%I]ﬂ
sell in may I‘]Jl,l,a‘] u,a~a~t‘samama~1wmsmuﬁmmuaawuammamm T@lﬂNL‘H’I‘V]N’IH‘Y]ﬂiaD 85- 95% CRLRRY]
WHamaulnwuay ZEAL %HGI\‘]LLGIGI%‘]J %%nd’)%ﬂﬂiﬂﬂ'l%&l'l i'JEl‘YIﬂSE’J‘.IJ -5.1% 19 -1 4% {figuny SET TRI ‘YI -2.7% (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 -1.6% -2.7% -3.2% -3.2% 2.00
Quality -1.8% -0.3% -1.4% -1.4% 1.00
1031 Dynamic -3.8% -2.6% -4.2% -4.0% 3.00
101 1 Target -2.8% -0.5% -2.9% -5.1% 4.00
SET TRI -2.7% -5.4% -1.4% -2.7%
997 Relative To SET TRI
97 - Model 1W 3M 6M YTD
Sustain 1.1% 2.7% -1.8% -0.5%
%1 Quality 09%  51%  00%  1.3%
93 T T T T Dynamic -1.1% 2.8% -2.8% -1.4%
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Target 01% 4.9% 1.5% 2.4%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁlal,ﬁnuﬁ‘unammwﬁuv[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 24.6 12.4 65.4 EPS Grow th (%) 16.2 27.6 59.9
PE (x) 13.1 11.6 11.9 PE (x) 25.2 17.9 16.4
EV/EBITDA (x) 7.6 6.8 1.2 EV/EBITDA (x) 12.4 9.9 0.9
P/BV (x) 3.4 3.0 2.8 P/BV (x) 5.1 4.6 41
Div yield (%) 4.7 5.9 7.0 Div yield (%) 2.9 3.6 4.4
ROE (%) 18.9 20.4 21.3 ROE (%) 19.5 21.8 23.6
Portfolio Weight (%) Portfolio Turnover 117.5% Portfolio Weight (% Portfolio Turnover 180.0%
Equity (%) 70% (% Buy 48.3% Equity (%) 84% (% Buy 86.8%
Cash (%) 30% (% Sell -69.2% Cash (%) 16% | % Sell -93.2%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.7 24.3 57.5 EPS Grow th (%) 22.4 324 56.6
PE (x) 21.6 15.5 13.2 PE (x) 27.0 19.1 19.5
EV/EBITDA (x) 12.7 10.2 0.8 EV/EBITDA (x) 14.9 11.9 0.8
P/BV (x) 6.0 5.1 4.4 P/BV (x) 6.7 5.8 5.0
Div yield (%) 2.9 4.0 4.9 Div yield (%) 1.8 2.9 3.9
ROE (%) 27.3 28.2 28.7 ROE (%) 24.8 27.2 28.8
Portfolio Weight (%) Portfolio Turnover 219.3% Portfolio Weight (% Portfolio Turnover 194.5%
Equity (%) 90% |% Buy 111.8% Equity (%) 86% |% Buy 104.1%
Cash (%) 10% (% Sell -107.5% Cash (%) 14% (% Sell -90.4%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 13 May 2022

LR mﬂunaawu ﬂmu‘luwaimmu
Note:  %Buy L8z %Sell mmmmuunmmamuﬁmu

THANACHART SECURITIES 5



WEALTH STRATEGY WEEKLY 18 MAY 2022

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 (%)
TISCOWB-A n.a. 111 5.4 1.3 (2.3) 11.0 na 141 (4.5) na 15.8 0.7 1.9
BBASIC *k 19.4 15 02 (2.5 57 (04) 115 (62) (51) 86 0.6 1.7
TLEQ ok k 12.2 1.2 1.2 5.0 13.6 5.9 323 (7.3) 4.7 17.4 0.9 2.4
KKP ACT EQ-F n.a. 17.2 1.1 (2.0) 4.6 4.8 na 16.2 na na 14.1 0.3 na
TLDIVEQ-D ok k 10.4 0.7 0.9 5.0 19.7 4.8 31.2 (7.4) 5.3 14.7 1.4 23
TLDIVLTF-D * ok k 10.6 0.6 0.8 5.0 19.6 5.2 31.2 (6.4) 4.5 14.6 1.4 24
KT-BRAIN-A * 8.2 03 (14) (07) (29 (42) 44  (14.3) 02 86 (0.1) 25
KFTHAISM *k 14.2 (0.1)  (0.9) 0.1 8.9 50 411 (7.7)  (7.9) 124 1.0 1.8
TMBTMSMVLTF *kk 1.2 (02) (0.9) (0.4) 43 21 105 (36) 80 68 1.0 1.5
KFDYNAMIC *k 38.0 (04) (@4.1) (0.7) 9.5 26 331 (11.2) (7.0) 109 1.0 23
BKD Hokk ke 3.3 (0.6) (43) (2.1) 47 02 151  (9.6) 09 119 0.6 1.7
BEQSSF na. 12.8 06) @1 (@21 46 na  16.2 na na 115 0.6 2.0
UOBLTF Kk k 39.6 (0.7)  (49) (0.0 58 (21) 161 (14.9) 22 123 0.7 na
ABSM ok ek 52.2 (0.7) 20  (1.1) 141 39 242  (13) (49 115 14 2.0
ASP-GLTF-T kK k 30.9 (0.8) (2.6) 23 8.4 9.8 20.4 8.6 7.8 7.6 1.2 1.8
PEQ *k 10.9 (0.8) (29 (1.1) 56 (3.0) 176 (152) (34) 92 0.6 na
BKA2 Hkk ke 36.1 (09) (45) (23) 48 02 155  (9.3) 07 (102) 115 22.8
PRINCIPAL ELTF-T Kok 30.8 0.9 @7 (1.5 54  (06) 169 (12.5) 1.0 138 0.5 na
BKA Hkk ke 429 (09) (44) (24) 46 (00) 152 (9.5 04 117 0.6 1.7
UOBEQ-SSF n.a. 12.4 (09) (49) (0.3) 55 na 164 na na 120 0.7 na
B-INFRA Hkk ke 32.1 (10) (35) (0.1) 46 (02) 126 (126) 100 121 0.5 1.7
LHACTLTF-A Fok ek 13.3 (1.1)  @45) (03) 116 70 287  (4.1) 50 122 1.2 na
70/30-D LTF Kk k 17.9 (1.1)  (38) (0.8) 30 (1.0) 107  (8.9) 13 88 0.5 23
BCAP-MSCITH LTF *k 9.0 (1.1)  @3)  (1.1) 31 (3.3) 92 (12.1) 01 139 0.3 1.1
VALUE-D LTF Hokk ke 241 a1 (1) (1.0) 72  (11) 168 (16.5) 62 125 0.8 na
1st Quartile Average (11)  (3.6) (0.6) 6.4 09 187 (9.7) 21 124 0.7 1.8
2nd Quartile Average (3.0) (4.8) (2.0 43 (0.6) 173 (10.5) 16 119 0.5 1.8
3rd Quartile Average (4.3) (5.8) (3.1) 27 (0.3) 176 (10.3) 21 119 0.4 1.8
4th Quartile Average (6.8) (6.4) (4.7) 1.8 33 235 (5.3) 56 115 0.5 2.0

Source: Morning Star, Bloomberg As of 13 May 2022

=

Note: Namammunammwﬁu"lﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa
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KannNSWesuvBIct
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Source: Morningstar

* % X

- L%%E,\O“{I‘Ha‘l% BlackRock China: LLmomIamaamu‘luummummmmﬂum Iuﬁ]u (CH-Onshore) Lae uamu (CH-
Offshore), lasUn@wis China-Offshore NEAEIW 70-80% VBINBTA
- ﬂadﬂ%%aﬂ&lﬂ’)’]&lﬂﬂ%&l%ﬂd uﬂﬂ’ﬂ’lﬂﬁ’lu’liﬂﬂdﬂu%uﬁ]uvlﬂLLYI‘.IJ‘Y]TI@]R’]G] mum'm actlve | ﬁ’l&J’liﬂﬂiUﬂﬂﬂﬂ‘ﬁﬂ’li

amuvlﬂ peinstian EI%@I’]&IETFI']%T‘]’]SM Iﬂ Uﬂd“ﬂu‘ﬂd ﬁiﬂﬁ] EIﬂSIM EJ‘YIEJﬂﬂ EIﬂ’]Wﬂ’]iL(ﬂllI@m Ik Lmi\ﬂmwmma

ﬁﬂiﬂﬁ] LUy

@]\1L(ﬂ3JY]NﬂﬂiyﬂﬂUﬂ’]imsJLLu'JI%Nﬂ%@nIﬂﬂLﬂ% (turnover ratio E]EJ‘YH.hn,EJ"Im 80- 120%)

- ﬁ&lﬂ’]ia\‘i‘ﬂ%ﬂ&l\‘u%% 1.

ﬁ?ﬂ’ﬂ‘ﬂﬂ%@nﬂ’mLﬂiHﬁﬂﬁl 2. ﬁiﬂﬁ]“flmU?‘Hadﬂﬂwa\‘i\‘i’]%ﬁ”ﬂ’]ﬂ 3. ﬁiﬂ’ﬂﬂvlﬂﬂiwiil‘liu’ﬂ'm

WG&JW’]ﬂ’]T}.IEIGLY]ﬂI%IaU 4. ﬁ?ﬂﬁ]‘ﬂvl,ﬂiuﬂi“’IEl‘ﬁuﬁ]’mﬂ’ﬁLﬂﬂﬂuﬂladWﬂﬂﬂii&lNUiIﬂﬂ e

Fund Information: Performance:

sTaUAMAEDS 6 (%) Fund Category
Buasnuine 1,000 11N 3 Months -26.60% -21.85%
FUZINTURERAIIL AR T+5 6 Months -35.21% -29.32%
Hedging Policy ARDND 1 Year -39.64% -33.11%
ANANKVDINDINUUAN us$ 3 Years -3.68% -5.23%
A lanan 1.50% 5 Years - -
A lxnsnaan —

1 { [ '
A5 TINLHEANTENNUIINNBING 1.08% #ad

. a oA v o P o rL o o4 & ' @« A tl
TumByaduiuud, gasmuadsinmndayslunibidasrug daudadulaaimu,
BlackRock China Li/Asuguiwnanasnuiiu Lucy Liu adud &.0.19

wlaurgn1sasnulag gl

data as of 12 May 22, Category: Greater China Equity

a

muamu’tmmUaaﬂumaonamu BGF China Fund (naaﬂwaﬂ) lumshwasmuaiia Class D 1ABINaILdLT Touwadnluseniliins
liveanitiasaz 8o vasyadmIndaugnivasnasmnum WaaMuSAMEMARINAMENTIIAT N.a.a. xdszmeriinue

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
Consumer discretionary 28.27 Alibaba
. . 10%
Financials
Communication Meituan
Consumer Staples 7%
Industrials T t
encen
Real estate 7%
Materials
T Netease
0,
Health care Othoers C%#%a
Utilities 59% Merchants
Cash 4%
Energy Kweichow
4%
Others (ol/°) Bank of ’
30 Ningbo

3%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Apr 22
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n')?a\”;l%&lﬁ?'l&llaﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂaé’ﬂi%ﬁ%\jaaﬂﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\jmu
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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.
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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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