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Ex 1: Tactical Portfolio

Last Week This Week

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

SCBCTech 5.0
PRINCIPAL VNEQ-A 5.0 PRINCIPAL VNEQ-A 10.0
SCBUSAA 10.0 SCBUSAA 10.0
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ* 15.0
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

Ex 4: FMS Cash Level

Jul'00 BFMS average cash level (% of AUM)

Apr'20 May'22

99 ‘02 ‘05 08 n 14 17 ‘20

Sowrce: BofA Global Fund Manager Survey

Source: Bloomberg, Bank of America

Source: Thanachart

Note: *WHiflapIyNNEAUTIINFBNBNUAINGTL UAHNIT rebalance
Andouuuziings warsnalanialdesdunindaununaula,
muqumm?ﬁmwe%miﬂﬁm;gnﬁﬂuqﬁmm/ﬂ?zmﬂim
NINLNUALT

Ex 2: %Return after the 1st Hike (S&P500)

Begin 1M after 3M after 6M after 1Y after
08-08-83 5.9 3.2 33 7.0
04-01-87 9.7 20.0 23.0 47
05-11-88 0.7 9.3 14.3 275
02-04-84 29 (1.8) 7.7 19.7
25-03-87 (6.1) 3.5 4.9 (9.3)
30-06-99 (3.1) (6.3) 6.8 6.3
30-06-04 (3.3) (2.3) 6.5 6.3
16-12-15 (9.2) (2.2) 1.4 11.5
Average (0.3) 29 8.5 9.2
%Positive 50% 50% 100% 88%

Source: Bloomberg

Ex 3: %Return After 1st Hike To The Next Peak

Date of initial fed Next bull S&P 500 No. of
rate hike market peak gain years
11-Sep-58 12-Dec-61 49% 33

1-Jul-63 9-Feb-66 37% 26
23-Apr-71 11-Jan-73 16% 1.7
18-Jul-75 28-Nov-80 51% 54
22-Aug-80 28-Nov-80 12% 0.3
8-Aug-83 25-Aug-87 112% 40
24-Mar-94 24-Mar-00 229% 6.0
30-Jun-04 9-Oct-07 37% 33
16-Dec-15 19-Feb-20 63% 4.2
Average 67% 34

Median 49% 33

Source: Bloomberg

Ex 5: Stock Market Fear

Fed Fear
Hawkish central banks are now the biggest risk for investors
W What do you consider the biggest 'tail risk'?

Hawkish central banks _ 31%
Global recession _ 27
inflation || =
Russia-Ukraine conflict _ 10
Systemic credit event _ f g

Covid-19 ] 1
Asia FX war ] 1

Source: BofA Global Fund Manager Survey
Note: BofA surveyed 288 participants between May 6-12

Source: Bloomberg, Bank of America

Ex 6: %Return After Extremely Bearish Sentiment

(S&P500)

Date 1M after 3M after 6M after 1Y after
Apr 20 14.7 26.1 36.9 65.5
Oct 16 (1.5) 4.1 10.7 19.0
Jun 12 6.7 10.1 11.6 30.5
Dec 08 11.0 (9.2) 14.2 39.3
Mar 03 1.7 15.9 21.2 39.5
Mar 01 (6.4) 0.9 (5.8) (7.6)
Jun 00 (2.6) (2.0) (8.7) (15.7)

Average 34 6.6 11.4 244
%Positive 57% 71% 71% 71%

Source: Bloomberg
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Ex 7: Sign Of Credit Impulse & Stock “Bottom Out”

(Index) —— MSCI China index (LHS) (%)
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Source: Bloomberg

Ex 10: Tactical Portfolio (Start at 100)
(%)
120 1
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Ex 8: Forward PE

(x) —— HSTECH (LHS) Nasdaq (LHS) (x)
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Source: Bloomberg
Ex 9: Regional Valuation
12M Forward PE (x m Max-Min (5 Years) < Present ©Avg
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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 19 May 22
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Ex 11: Satellite Recommendation

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

Fixed Income

T-Cash Buy 01-01-19 - 25 0.0 -
T-TSB Hold 01-01-19 - 2.5 0.4 -
KTPlus Hold 20-04-21 - 0.3 0.1 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta Hold 01-01-19 - (4.0) 1.6 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (10.2) 1.2 -
Principal iBalanced-R Hold 24-07-19 - (5.7) (0.2) -
MATech-D Hold 17-02-21 - (41.3) 0.1 -
KT-China-A (1st) Buy 09-06-21 - (35.4) 0.9 -
Principal JEQ Hold 16-06-21 - (24.5) (0.3) -
SCBIHEALTH(A) Hold 04-08-21 - (50.1) 2.0 -
KT-FINANCE Hold 11-08-21 - (11.8) (2.4) -
ONE-UGG-RA Hold 03-11-21 - (49.1) (0.3) -
LHHealth-A Hold 01-12-21 - (38.6) 1.0 -
SCBUSAA Hold 26-01-22 - (34.9) 2.0 -
MRenew-A Buy 09-02-22 - (9.4) 1.6 -
TMBGQG (3rd) Buy 30-03-22 - (14.7) (3.2) -
Principal VNEQ-A Buy 05-05-22 - (10.3) (1.8) -
KT-China-A (2nd) Buy 05-05-22 - (0.3) 0.9 -
KFHHCare-A Buy 12-05-22 - 2.7 (2.3) -
TMBCOF (Closed) 27-05-20 28-10-20 - - 21.6
PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 - - (2.3)
KT-FINANCE (Closed) 14-07-20 16-12-20 - - 125
K-USA-A(D) (Closed) 05-11-20 23-12-20 - - 12.2

TMB-ES-GCG (Closed) 16-08-20 27-01-21 - - 8.4

KT-ASEAN-A (Closed) 11-11-20 10-02-21 - - 9.8

KT-EMEQ-A (Closed) 16-12-20 10-03-21 - - 3.5

K-Vietnam (2nd) (Closed) 19-01-21 02-06-21 - - 20.0

TUSFin-A (Closed) 06-05-21 09-05-21 - - 0.5

KFINFRA-A (Closed) 28-04-21 23-06-21 - - 1.1

KT-AsiaG-A (Closed) 01-03-21 07-07-21 - - (4.0)
K-Atech (Closed) 08-04-21 07-07-21 - - (2.2)
TMB-ES-STARTECH (Closed) 31-05-21 04-08-21 - - 6.8

MRenew-D (Closed) 19-01-21 18-08-21 - - 10.2

TMBINDAE (Closed) 18-08-21 08-09-21 - - 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 - - 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)
K-Europe (Closed) 09-12-21 05-05-22 - - (21.2)
ucl (Closed) 15-12-21 05-05-22 - - (26.4)
Asset Fund

LHTPROP Hold 30-01-19 - (14.3) (0.4) -
T-ProplInfraFlex Hold 03-07-19 - (25.6) 0.5 -
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8

LHPROP-| (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

SET Huezinanisy iiinaunin 50 30 Twszazlite 10 durinns \Hwnstuduaaaaszasisrin seT lanuadianvas
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e uanmnumsﬂsumﬁummq wlmsiiiasimsinasmwinldasn dakn vmcm'mnLi']ﬂ‘summunmnuﬁumma
ud2 Tuga 12 dlawinikunn Toatin Li'mamG]'mmmuaa‘nu‘l%nsau 80-95% mialUnan ummuiﬂnmsﬂsuwam
A MIUNAADUUNKVDILNUNITAING ZEAL Huasuddud ogiinsau -1.3% 9 +1.5% WUy SET TRI i +0.5% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain 2.0% -1.5%
Quality 2.9% 2.8%
Dynamic 4.7% 2.2%
Target 4.0% 2.4%
SET TRI 3.2% -2.0%
Relative To SET TRI

Model 1W 3M
Sustain -1.3% 0.5%
Quality -0.3% 4.8%
Dynamic 1.4% 4.2%
Target 0.8% 4.4%

6M
-2.9%
0.8%
-1.5%
0.0%
0.7%

6M
-3.7%
0.0%
-2.3%
-0.7%

YTD Quartile*
-1.3% 3.00
1.5% 1.00
0.4% 1.00
-1.3% 3.00
0.5%

YTD
-1.8%

1.0%
-0.1%
-1.8%

Source: Thanachart, *Note: 8uaUNaABLULNY Lﬁal,ﬁnuﬁ‘unammw‘i{uvlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
105 - Target SET TRI
103 1
101 1
99 -
97 A
95 -
93 T r r 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 (%) 24.9 13.2 60.4
PE (x) 12.7 11.2 11.5
EV /EBITDA (x) 7.5 6.7 1.1
P/BV (x) 3.6 3.1 27
Div yield (%) 4.7 5.9 7.0
ROE (%) 21.0 22.1 225
Portfolio Weight (%) Portfolio Turnover 125.8%
Equity (%) 78% | % Buy 56.6%
Cash (%) 22%|% Sell -69.2%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 21.3 60.9 58.9
PE (x) 36.8 16.3 14.3
EV/EBITDA (x) 14.9 11.0 0.8
P/BV (x) 6.2 5.3 45
Div yield (%) 3.0 3.7 4.7
ROE (%) 28.2 28.3 29.1
Portfolio Weight (%) Portfolio Turnover 230.2%
Equity (%) 93% |% Buy 118.4%
Cash (%) 7% % Sell -111.8%

Source: Thanachart estimates
Note:

LR mﬂunaawu N F;IWH:LWW aimmu

Note:

%Buy LLa %Sell mmmmuunmmammimu

msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.4 63.0 61.7
PE (x) 39.9 18.2 17.7
EV/EBITDA (x) 14.3 10.5 0.9
P/BV (x) 5.2 4.7 4.2
Div yield (%) 3.0 3.7 45
ROE (%) 20.9 225 24.2
Portfolio Weight (% Portfolio Turnover 192.0%
Equity (%) 87% |% Buy 94.6%
Cash (%) 13% | % Sell -97.4%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 22.2 65.4 54.6
PE (x) 40.2 19.4 19.3
EV/EBITDA (x) 16.1 12.0 0.8
P/BV (x) 6.7 5.8 5.0
Div yield (%) 1.7 27 38
ROE (%) 25.5 26.9 28.6
Portfolio Weight (% Portfolio Turnover  1235.0%
Equity (%) 88% |% Buy 624.2%
Cash (%) 12%|% Sell -610.8%

Source: Thanachart estimates
Note:  As of 23 May 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilg;tar NAV w .D. sg:t'}';e Expense
6M 1Y 3Y 2020 1Y (%)
TISCOWB-A n.a. 11.4 7.9 2.0 1.0 10.9 4.5 14.1 (4.5) na 15.8 0.7 1.9
TLEQ ok ok 12.6 5.1 4.1 7.7 18.0 8.1 323 (7.3) 47 174 0.9 24
TLMSEQ >k Kk kk 20.3 4.6 9.1 14.6 42.6 29.8 74.0 17.6 106 155 2.3 2.3
ABSM ok kok 55.0 4.5 6.1 3.6 17.4 6.3 24.2 (1.3) (49 115 1.4 2.0
BBASIC * % 20.0 4.4 1.7 0.2 6.7 1.1 11.5 (6.2) (5.1) 8.6 0.6 1.7
KKP ACT EQ-F n.a. 17.6 3.7 0.7) 5.8 7.4 na 16.2 na na 141 0.3 na
KFTHAISM * % 14.7 34 22 3.1 9.9 71 411 (7.7) (7.9) 124 1.0 1.8
KFDYNAMIC *k 39.2 27 (2.1) 1.8 11.8 4.9 331 (11.2) (7.0) 10.9 1.0 23
ABTED * 5.0 2.3 5.6 1.1 10.4 (1.6) 109 (13.5) 0.2) 120 0.7 2.2
KT-BRAIN-A * 8.4 2.0 (1.0) 0.6 (1.3) (3.0) 44 (14.3) 0.2 8.6 (0.1) 25
LHACTLTF-A sk ke kk 13.7 2.0 (2.4) 3.6 14.3 8.8 28.7 (4.1) 50 122 1.2 na
SCBDAP k2,28 24 10.7 1.9 (2.8) 1.8 10.0 6.0 23.0 (7.9) 82 117 1.0 1.8
B-INFRA >k %k kk 33.0 1.8 (2.3) 1.3 6.5 1.5 126 (12.6) 10.0 1241 0.5 na
BEQSSF n.a. 13.1 1.6 (2.3) 0.5 5.9 na 16.2 na na 115 0.6 2.0
BKD >k %k kk 3.3 1.6 (2.5) 0.6 5.9 1.6 15.1 (9.6) 09 119 0.6 1.7
UOBLTF ok kok 40.5 1.5 (3.5) 2.0 8.0 0.9) 16.1  (14.9) 22 123 0.7 na
TMBTMSMVLTF %k k 11.4 1.5 0.1) 0.9 5.0 3.2 10.5 (3.6) 80 (8.6) 4.1 na
PRINCIPAL ELTF-T ok ok 315 1.4 (3.0) 0.9 8.0 0.6 16.9 (12.5) 1.0 1338 0.5 na
BKA2 >k %k kk 37.0 1.4 (2.7) 0.4 6.1 1.6 15.5 (9.3) 0.7 119 0.6 1.7
BCAP-MSCITH LTF *k 9.3 1.4 (3.0) 1.0 6.1 (1.9) 9.2 (12.1) 0.1 13.9 0.3 1.1
LHGROWTH-D >k %k kk 10.3 1.4 (2.9) 3.0 13.7 8.8 28.7 (3.8) 50 121 1.2 na
BKA ok kok 43.9 1.3 (2.7) 0.3 5.8 1.4 15.2 (9.5) 04 117 0.6 1.7
UOBEQ-SSF n.a. 12.7 1.3 (3.6) 1.7 7.7 na 16.4 na na 12.0 0.7 na
KPVDEQ n.a. 10.5 1.3 (1.7) 0.4 9.1 na 221 (13.9) na 134 0.7 0.4
VALUE-D LTF >k %k ke k 247 1.2 (3.6) 1.3 9.6 0.2 16.8 (16.5) 6.2 125 0.8 na
1st Quartile Average 1.3 (1.7) 1.8 9.1 29 19.8 (9.1) 1.7 123 0.7 1.8
2nd Quartile Average (0.6) (3.4) (0.2) 5.7 0.3 16.1  (10.9) 1.7 118 0.5 1.9
3rd Quartile Average (1.8) (4.2) (1.1) 4.9 1.0 18.2 (10.7) 24 11.6 0.4 1.7
4th Quartile Average (4.4) (4.8) (3.0) 4.2 4.8 231 (5.3) 55 11.7 0.5 21

Source: Morning Star, Bloomberg As of 23 May 2022

=

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

q q
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ﬂﬂdﬂ%tﬂﬂﬂﬂﬂ’lﬂ&‘ﬁﬂ China Technolo
SCBCTECHA: 9 M@-

(o %mawam\lam)

- Lﬁ%aaﬂ%‘l% Invesco China Technology ETF (CQQQ) 'ﬁ: amuiuu%ﬁ’ﬂmﬂﬁu W% 122 UTEN LT% Meituan, Tencent,
Baidu, Bilibili, Longi Green Energy SI (m 31 4. f. )

. wumﬂauuwa’mﬂaaﬂauuauu LB “m'mﬁma“nLsuﬂmmtsaﬂﬂ@u@a big tech, ﬂgieLUUUﬂﬁlwﬁ@]Lﬁluﬂdmu MITULAREY
ﬂiumﬁ@]’m%’(l@]ﬂiill @I’]&l&l‘ﬂ‘ﬁﬂ’]ﬁ@]i Made in China 2025 I@ﬂauuauuﬂwmu L\‘iu‘ﬂ% mswwmimaaﬁawumuﬂﬂlwm-
aNTUGY WigaRMNIINEATY LTU 5G, e-commerce, muﬂuml,awﬂmumﬂﬂsvﬂwg, Wasuazana iudu, mmﬂmmﬂimyslu
Uszina-rasdaiium Iituvenee

Fund Information: Performance:

JTAVANNLES 7 (%) Fund Category

PUAINHAHA 1,000 L 3 Months -21.62% -17.38%

SLULIANTUNWANVIL AW 1n@ T+4 6 Months -35.44% -24.98%

Hedging Policy NaUNIRUe 1 Year -43.29% -31.54%

ANANKVDINDINUNAN uss$ 3 Years - -
1 U U

A lga82112n 1.07% 5 Years - -
1 U

ﬂ'ﬂ‘ﬁ%'lil“].l'laaﬂ —

@hﬁiiuLﬁﬂuﬁﬁﬂmﬁnmnnamu 1.19% dad

*ﬁumﬁgamtﬁ:mlﬁa, ;‘;.TaaVgumsﬁnm*ﬁagaluﬂﬁaﬁa%mm roudafulaninu, data as of 20 May 22, Category: Greater China Equity

Ka o . v oa o
naanuuummwumugammamw@uwwﬂﬂ

wlaurgn1sasnulag gl

mum;qu’l,uﬁmUaa"nwuaanamm’mmaﬂswmmwmﬂaa‘numm (Feeder Fund) 1@un Invesco China Technology ETF (ﬂaa'ﬂu
mﬂ) snal,ﬂuﬂamuﬂswm‘n Exchange Traded Fund ( ETF) aang L‘Uﬂu‘ﬁa“n’lﬂlu@lmﬂ‘lﬁaﬂ‘ﬂSWﬂu’maiﬂ (NYSE Arca) Uszinea
ﬁ%i%ﬂLﬁJiﬂ’]LWU\‘l@ﬂ’mLﬂﬂ’l ‘]JTW]‘EI@EI Invesco Capital Management LLC L8 ﬂdﬂul%ﬁﬂmﬂ%ﬂﬂﬂﬂ’ﬁﬁ%iﬁ (USD)

Master Fund ’s Portfolio: Master Fund ’s Performance:

(%)

Meituan 'B' 80 -
10%
60 A
Tencent
109
% 40 -
Baidu 'A' 20 A
8%
Others 0 A T T - T T
53% Kuaishou
Technology i
8% (20)
Sunny
Optical (40) -
Technology

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

6%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Mar 22
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PRINCIPAL VNEQ-A: nasnwlansndina Llgawia 30936 A

o

KannSwesuucl

Thanachart Securities

Source: Morningstar

MrsQ'st

1 q 4 Uy A v % ¥ A a o o & . L ' v 8
. ?f'JEIﬂ?Z'ﬁ]'\EJﬂ'T]NLﬁENWE]iGIVLG]ﬂ 1%ﬂﬁ1$ﬂﬂ%$ﬂﬂﬂ%ﬂ?%§ﬂ: RIILAUIVNANUTUNID (correlation) ﬂ‘iJVquﬂﬂ ABBVIINN

LWNEI9 0.52x

" dwdgawiadinatstaduanuann: 11w esugnandansnwidulags fiszau 6-7%ead lugael) 2022-24F, madaszina
i a & 0 ) ' ' 4 =2 v A A o o o .
MFuasud nanedl.a., & FoI lnadhadsdaiias Gadunauianmslesuinidszlaminismasannang andaanainunga
CPTPP-RCEP-EVFTA, mitiulavassanuiiiasuaziasdaludseina idudn
L. o ) o wa ' o v Aa “ o & = 0 p=
" Principal VNEQ: uinasnuvinlasassvildfinnuasasarlumassmugs, sasmiund (a) deassdugiwudeunss laadluies
a_ dd Yoo X & @ ' (Y o A o . o A,
pifeandawiaTuRuz AT (b) lunuduutunss: ludunadifinau-1a1%u (o) i valuation luszauninaula

Fund Information:

Fund Performance:

SEAUAMNLELY

6 (%) Fund Category
Suasnuind 1,000 1N 3 Months -15.94% -14.21%
2HZIANNTULWANTY A% T+5 6 Months -18.10% -16.71%
Hedging Policy ANQRLNTE 1 Year -8.36% -5.60%
anadwuiitiuamu VND 3 Years 11.24% 8.57%
algaaa1n 1.50% 5 Years - -
alxsunean -
ﬂ"lﬁs‘mLﬁﬂ&dﬁﬁﬂmﬁumnnmn% 2.35%/1*

*i’mm@gamtﬁmlﬁ's, ;‘J‘”mvgumsﬁn‘miagaluﬁﬁﬁa%mm fiauaa ﬁu‘li}m"qu

wlHUIINITRING

data as of 23 May 22, Category: Vietnam Equity

amu‘tumwmnmawumﬂmmUusl,ummﬂvsaﬂmwUmauﬁﬂwaﬂlunwmu nummﬁmmuaulwmmmmmmmmmaa
LLﬂw/ﬁiaVle(ﬂﬂJNﬂl]iajU“ﬂ%‘ﬂ’mﬂ']‘iL@]'UI@Wl'NLﬂ‘iHﬁﬂﬁ] %30 ‘YITWEIﬁuﬁ’)uIﬂmll’]ﬁ]’mﬂ’]imUI@m?dL?l‘i‘]:fﬁﬂﬁ]“llﬂdﬂ‘id‘l’lﬂ@dﬂﬂ'ﬂ Waz/
%ia@]i’]ﬁ'ﬁ‘ﬂ%’ﬂﬂd NﬁiuﬂﬂUﬂﬁiL’Jﬁl@luW&l‘ﬂfﬂ@]‘ﬂ L‘iJU%lu@lﬂ’l@mﬂﬂ'ﬂi‘v\lilﬂidﬂﬂﬂu LLE‘]“’/Vﬁﬂﬂﬂdﬂ%i?uﬂu‘ﬂ&l‘lﬂﬂu’lElﬂ’]iad‘ﬂulu

a3 ﬁ’liLmd‘ﬂ% LLRW/%iBﬂﬂleu‘nN aflanan ﬁ’]i‘ﬂ%@ﬂx‘]ﬂiwlmﬁ N L%%Ri‘l‘ﬂ‘lﬂ%@ﬁ’] ﬁ’li‘ﬂ%ﬂid'ﬂﬂn QAR

Portfolio Breakdown: Top Holding:
Savings Other
account assets HPG VN
8%
Unit Trust FP-'; VN
Equity %
5%
MSN VN
7%
MBB VN
7%
Others
65% STB VN

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 30 Apr 22
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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
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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 BUYs 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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