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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4:

Biden Approval

(%)
ONE-UGG-RA 50 ONE-UGG-RA 5.0 60 - 56
TMBGQG 10.0 TMBGQG 10.0 50
KT-China-A 20.0 KT-China-A 20.0 38 41
40 A 35
SCBCTech 5.0 SCBCTechA 10.0
0 { 2 27
PRINCIPAL VNEQ-A 10.0 PRINCIPAL VNEQ-A 10.0
SCBUSAA 10.0 SCBUSAA 10.0 20 1
PRINCIPAL JEQ 15.0 PRINCIPAL JEQ 15.0 10
KFHHCARE-A 5.0 KFHHCARE-A 5.0
0 T
KT-Finance 5.0 Inflation Gas Crime Gun  Abortion COVID-19
prices violence
MRenew-A 5.0 MRenew-A 5.0
KFHTech-A 25 KFHTech-A 25 Source: ABC Poll
T-Cash 7.5 T-Cash 7.5
Source: TNS
Ex 5: Regional Valuation
12M Forward PE (x) = Max-Min (5 Years) < Present ©Avg
Ex 2: Historical US CPI (%) 34 -
(%) Headline y-y 29 1
10 Core y-y 24
— — - Services (Ex Food & Energy) 19
8 - Goods (Ex Food & Energy) i a E
Eood 14 1, 57 E H a
6 1 nergy 9 . ~ 11.0
4 A 4 T T T T T T T T T d
(0] ®© C < <
8 &8 2 5 £ 8 2 3 £ %
) s < =z o &5 < 8 k
1 Ll d
z =
O b I ~—a, —_——r
Source: Bloomberg
@) - Note:  ACW = All Country World
Feb-17  Feb-18  Feb-19  Feb-20  Feb-21 Feb-22
Source: Bloomberg
Ex 6: Tactical Portfolio (Start at 100)
(%)
Ex 3: Forecast US CPI (%) 120 -
115 4
110 A
105 4
100 A
95 -
90 -
85 -
80 r r r r
Aug-20 Jan-21 Jun-21 Nov-21 Apr-22

W CPI (YoY%)

Q3
2021 |

Q4

Source: Bloomberg Note:

Source: Thanachart, Bloomberg

Use estimate return before expense and tax, as of 9 Jun 22
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Ex 7: Fed Watch Tool

TARGET RATE PROBABILITIES FOR 14 DEC 2022 FED MEETING

@® Current 1D (10 Jun 2022) 1W (6 Jun 2022) 1M (13 May 2022)
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Source: CME Group
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Ex 8: Consumer Price Index by Expenditure Category

Expenditure category

All items
Food

Food at home
Cereals and bakery products
Meats, poultry, fish, and eggs
Dairy and related products
Fruits and vegetables
Nonalcoholic beverages and
beverage materials
Other food at home

Food away from home(1)

Energy
Energy commodities
Fuel oi(1)
Motor fuel
Gasoline (all types)
Energy services
Electricity
Utility (piped) gas service

All items less food and energy

Commodities less food and energy

commodities

Apparel

New vehicles

Used cars and trucks

Medical care commodities(1)

Alcoholic beverages

Tobacco and smoking products(1)

Services less energy services

Shelter
Rent of primary residence
Owners' equivalent rent of
residences(2)

Medical care services
Physicians' services(1)
Hospital services(3)

Transportation services
Motor vehicle maintenance and
repair(1)
Motor vehicle insurance
Airline fares

Relative
importance

Apr. 2022

100.0
13.4
8.3
1.1
1.9
0.8
1.4

1.0

2.2
5.1

8.3
4.9
0.2
4.6
4.5
3.4
2.5
0.9

78.3
21.4

2.5
4.0
4.0
1.5
0.9
0.5
56.9
32.4
7.3

23.8

6.9
1.8
2.2
5.8

1.0

2.4
0.7

Unadjusted percent

change

Apr
2021-
Apr
2022

8.3
9.4
10.8
10.3
14.3
9.1
7.8

9.8

11.0
7.2

30.3
44.7
80.5
44.0
43.6
13.7
11.0
22.7

6.2
9.7

5.4
13.2
22.7

2.1

3.9

7.2

4.9

5.1

4.8

4.8

3.5
1.2
3.6
8.5

5.3

4.4
333

May
2021-
May
2022

8.6
10.1
11.9
11.6
14.2
11.8

8.2

12.0

12.6
7.4

34.6
50.3
106.7
49.1
48.7
16.2
12.0
30.2

6.0
8.5

5.0
12.6
16.1

2.4

4.0

7.9

5.2

5.5

5.2

Bl

4.0
1.1
3.9
7.9

6.1

4.5
37.8

Seasonally adjusted percent change

Feb. Mar. Apr.

2022- 2022- 2022-

Mar. Apr. May

2022 2022 2022
1.2 0.3 1.0
1.0 0.9 1.2
1.5 1.0 1.4
1.5 1.1 1.5
1.0 1.4 1.1
1.2 2.5 2.9
1.5 -0.3 0.6
1.2 2.0 1.7
2.0 0.7 1.6
0.3 0.6 0.7
11.0 -2.7 3.9
18.1 -5.4 4.5
22.3 2.7 16.9
18.3 -5.8 4.1
18.3 -6.1 4.1
1.8 1.3 3.0
2.2 0.7 1.3
0.6 3.1 8.0
0.3 0.6 0.6
-0.4 0.2 0.7
0.6 -0.8 0.7
0.2 1.1 1.0
-3.8 -0.4 1.8
0.2 0.1 0.3
0.5 0.4 0.5
0.5 0.4 0.9
0.6 0.7 0.6
0.5 0.5 0.6
0.4 0.6 0.6
0.4 0.5 0.6
0.6 0.5 0.4
0.5 0.2 -0.1
0.4 0.5 0.5
2.0 3.1 1.3
-0.3 0.5 0.5
0.7 0.8 0.5
10.7 18.6 12.6

Source: U.S. Bureau of Labour Statistic

Note: (1) Not seasonally adjusted. (2) Indexes on a December 1982=100 base.(3) Indexes on a December 1996=100 base.
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Ex 9: Inverted Yield Curve & Recession (Rectangle Area)
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Source: Bloomberg
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Ex 10: 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 0 -
T-TSB Hold 01/01/2019 - 26 (0.0 -
KTPlus Hold 04/20/2021 - 03 0 -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (5.5) (1.7) -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (10.6) (0.5) -
Principal iBalanced-R Hold 07/24/2019 - (4.6) 0.0) -
MATech-D Hold 02/17/2021 - (39.6) 0.7) -
KT-China-A (1st) Buy 06/09/2021 - (30.5) 22 -
Principal JEQ Hold 06/16/2021 - (22.3) 16 -
SCBIHEALTH(A) Hold 08/04/2021 - (47.9) 22 -
KT-FINANCE Hold 08/11/2021 - (8.3) (1.3) -
ONE-UGG-RA Hold 11/03/2021 - (45.5) 1.0 -
LHHealth-A Hold 12/01/2021 - (37.4) 0.9 -
SCBUSAA Hold 01/26/2022 - (35.0) (0.3) -
MRenew-A Buy 02/09/2022 - (6.5) 0.4) -
TMBGQG (3rd) Hold 03/30/2022 - (12.5) (2.2) -
Principal VNEQ-A Buy 05/05/2022 - (3.8) 14 -
KT-China-A (2nd) Buy 05/05/2022 - 72 22 -
KFHHCare-A Buy 05/12/2022 - 55 0.0 -
Principal VNEQ-A (2nd) Buy 05/25/2022 - 27 14 -
SCBCTechA Buy 05/25/2022 - 14.8 (1.1) -
KFHTech-A Hold 06/08/2022 - na. na. -
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 - - 8.4
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 Buy 01/30/2019 - (15.0) (0.6) -
T-PropinfraFlex Buy 07/03/2019 - (25.9) (0.6) -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-| (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
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3.2 u‘famaﬂsuwumaan uaz Fed 8194119 Hawkish I I,Lﬁlﬂﬂ"a'lﬁla']ﬂﬂﬁ"aaﬂ’]ﬂlﬂ%lﬂ LazAINI1 downside L3NNG
ENLLE!'J aamammuaawu’lumau 80- 95% Gl?)l‘i] LLﬁﬂWia&lﬂﬁlwﬂﬁﬂﬂaﬂ“ﬂﬁ W'Iﬂﬂn'l%ﬂ'linﬂ&uﬁ%vlﬂﬁ’]&lﬂ'lﬂ CRVET!
HRINBUENWUBILAWBNITAIN W ZEAL %]JGI\‘)LWIGI%?IJ aﬂ‘nﬂiﬁ)ﬂ -0.6% 019 -4.1% Liguny SET TRI 11 -1.6% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w __3w__¢m

YTD Quartile*

Sustain -2.2% -3.9% -2.4% -3.7% 4.00
Quality -2.1% 0.6% 2.0% -0.6% 1.00
Dynamic -3.1% -1.4% -0.5% -2.2% 2.00
Target -2.7% -2.0% -1.4% -4.1% 4.00
SET TRI -2.8% -1.9% 0.2% -1.6%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.6% 20% -26% -2.0%

Quality 0.7% 2.5% 1.8% 1.1%

Dynamic -0.3% 0.6% -06% -0.6%

Target 0.1% -01%  -1.6%  -2.5%

Source: Thanachart, *Note: 8uay

A o
NRAdULNK Lumﬁzmnunamui’mﬁuvlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain_ Quality
Dynamic Target
105 1 SET TRI
103 1
101 1
G0
o7
85
o3 T r T T T
Jan-22  Feb-22 WarZZ AprZZ2 Maw-Z2Z2  Jun-22
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Growth (%) 21.0 12.5 554
PE (x) 12.8 1.3 99
EV/EBITDA (x) 74 6.6 1.1
P/BV (x) 29 26 23
Div yield (%) 49 6.0 7.0
ROE (%) 19.3 19.7 20.2
Portfolio Weight (%) Portfolio Turnover 149.4%
Equity (%) 82%|% Buy 74.8%
Cash (%) 18%|% Sell -714.5%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Growth (%) 16.5 61.5 535
PE (x) 3438 141 13.6
EV/EBITDA (x) 11.3 79 0.7
P/BV (x) 42 37 32
Div yield (%) 24 29 37
ROE (%) 17.9 19.0 20.0
Portfolio Weight (%) Portfolio Turnover 271.4%
Equity (%) 93%|% Buy 139.2%
Cash (%) 7%|% Sell -132.2%

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 2135 - ‘Weighted Average” 91N Ratio
LR mvmnamu swwu‘luwammﬂu
Note:  %Buy LLaz %Sell mu’smmuunmmm‘ﬂuﬁuﬂu

Key Ratio 2022F 2023F 2024F
EPS Growth (%) 18.3 63.4 59.3
PE (x) 38.8 17.3 16.4
EV/EBITDA (x) 13.4 9.8 0.9
P/BV (x) 46 42 36
Div yield (%) 31 37 45
ROE (%) 19.8 215 2238
Portfolio Weight (%) Portfolio Turnover 202.2%
Equity (%) 86%|% Buy 99.0%
Cash (%) 14%|% Sell -103.2%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Growth (%) 15.9 80.2 51.0
PE (x) 455 19.0 16.9
EV/EBITDA (x) 15.3 10.9 0.8
P/BV (x) 52 47 4.0
Div yield (%) 1.7 23 33
ROE (%) 18.1 19.3 217
Portfolio Weight (%) Portfolio Turnover 200.0%
Equity (%) 87%|% Buy 100.6%
Cash (%) 13%|(% Sell -99.4%

Source: Thanachart estimates
Note:  As of 13 Jun 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilg;tar Past Performance (%) : sg:t'}';e Expense
6M 1Y 3Y 2020 1Y (%)
TISCOWB-A >k %k kk 11.2 6.5 0.6 5.6 1.8 2.8 14.1 (4.5) na 157 0.6 1.9
TLDIVEQ-D ok ok 10.3 4.6 6.0 8.1 17.2 52 31.2 (7.4) 53 143 1.6 23
BBASIC %k k 20.0 4.6 24 4.5 26 (0.1) 11.5 (6.2) (5.1) 8.6 0.8 1.7
TLMSEQ k2,28 24 20.2 4.4 8.4 12.7 33.2 27.7 74.0 17.6 106 157 23 23
TLEQ %k k 12.5 4.4 3.7 9.8 14.4 6.0 323 (7.3) 47 170 1.0 24
TLDIVLTF-D ok ok 10.6 4.2 5.7 7.6 16.8 54 31.2 (6.4) 45 142 1.6 24
KKP ACT EQ-F n.a. 17.7 4.2 1.9 75 4.7 na 16.2 na na 140 0.6 na
ABSM ok kok 54.7 4.0 71 54 10.6 45 242 (1.3) 4.9 115 1.2 2.0
KFTHAISM * % 14.7 3.8 55 5.0 3.3 5.2 411 (7.7) (79 124 0.7 1.8
B-INFRA ok kok 335 34 2.9 54 3.5 0.5 126 (12.6) 10.0 12.0 0.6 1.7
KT-mai >k %k kk 13.8 3.0 12.6 9.1 20.5 211 50.4 21.9 (5.3) 16.6 1.3 2.7
LHACTLTF-A k2,28 24 13.8 26 1.4 52 9.5 7.9 28.7 4.1) 50 125 1.0 na
PRINCIPAL ELTF-T %k k 31.8 2.6 1.1 5.0 5.0 0.1 16.9 (12.5) 1.0 138 0.6 na
BKD ok kok 3.4 24 0.9 3.6 29 0.6 15.1 (9.6) 09 119 0.5 1.7
KFDYNAMIC %k k 39.1 24 0.9 3.8 55 3.1 331 (11.2) (7.0) 109 0.9 2.3
BEQSSF n.a. 13.2 24 1.1 3.5 2.9 na 16.2 na na 11.5 0.5 na
BKA2 >k %k kk 37.3 22 0.9 34 3.0 0.7 15.5 (9.3) 0.7 (10.2) 115 228
BKA ok kok 442 21 0.9 33 2.8 0.4 15.2 (9.5) 04 117 0.5 na
SCBLARGEE n.a. 10.8 2.1 1.4 6.7 7.5 na 20.7 (12.8) na 146 0.7 na
ABTED * 5.0 2.0 6.9 3.2 5.2 (3.0) 10.9 (13.5) 0.2) 119 0.8 22
LHGROWTH-D >k %k kk 10.3 2.0 1.4 4.6 9.0 7.8 28.7 (3.8) 50 124 1.0 na
TISCOBIG *k 10.1 1.9 1.3 5.6 5.5 (3.0) 10.7 (15.4) 0.1)  15.1 0.6 1.9
KPVDEQ n.a. 10.6 1.9 2.0 4.2 6.0 na 221 (13.9) na 134 0.7 0.4
SCBLARGEA n.a. 10.6 1.8 1.2 6.3 6.7 na 19.8 (13.5) na 146 0.6 0.9
PRINCIPAL DEF >k %k ke k 12.3 1.7 1.4 3.2 3.7 2.7 253  (11.1) 1.7 115 0.6 na
1st Quartile Average 1.9 1.6 44 5.5 1.7 19.7 (9.3) 1.7 124 0.7 1.8
2nd Quartile Average (0.2) 0.2 2.2 25 (0.7) 15.8 (10.7) 16 120 0.5 1.8
3rd Quartile Average (1.4) (0.3) 0.9 23 0.8 18.5 (10.0) 26 115 0.5 1.8
4th Quartile Average (3.8) (0.8) (1.0) 0.9 3.2 23.2 (5.7) 54 114 0.4 2.0

Source: Morning Star, Bloomberg As of 13 Jun 2022

=

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

q q
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SCBCTECHA: ﬂadﬁ%l,?]ﬂvlﬂHW’]tﬁ%ﬁ China Technology (ﬁﬁmaxam‘\!a@h) M@

u Lﬁ%ad‘q‘lﬂ% Invesco China Technology ETF (CQQQ) f: aINWIRUTENINATU §14I% 122 USEN LU Meituan, Tencent,
Baidu, Bilibili, Longi Green Energy (e (o 31 ﬁ.ﬂ.)

" Fwneduiinarsosaanuaun: 15y vfisguafisuamousinasuda big tech, nszdvufivzFaauiedu, mytiiadan
Uszinadhouwianssn sagnoeaas Made in China 2025 lapaiuauuwnisdu Sunw-mawamlasssoiugunalne-
&NTUAT WHgARNANTINEATY LTW 5G, e-commerce, *vjuﬂu@ifl,l,a:ﬂvfymﬂﬂs:ﬁwj wassuazana tudu, aaeuwialngly
Uszna-rsstaduwlituuenada

Fund Information: Performance:
JTAVANNLFE 7 (%) Fund Category
BUAINHBIWA 1,000 1IN 3 Months 1.75% -1.50%
SLUTLIAITUNHAIVIY A Un@ T+4 6 Months -25.50% -20.52%
Hedging Policy NauNInue 1 Year -39.89% -28.98%
ANalkUBINDINWNAN US$ 3 Years - -
1 U v
A lgag 1 1.07% 5 Years - -
1 U
a1 lgangznaan —
' 4 [3 '
A5 TINLREANTUNLNUIINNBING 1.19% dadl
*i’mmﬁgamtﬁmlﬁ's, ;‘;‘Taavgumsﬁnmiagaluﬁﬁﬁa%mm ﬁauﬁ'ﬂﬁu‘laamu, data as of 10 Jun 22, Category: Greater China Equity

a @ ' v oa o
naanuuumwwumugamﬂnaa“qwquwmvlﬂ

wlauran1sasnulaa gl

Lﬁuaagu’lmmuamwuaanamm’ammﬂs:mmﬁmnammﬁm (Feeder Fund) ldiiri Invesco China Technology ETF (nadnu
wan) Saidunasnuiszinn Exchange Traded Fund ( ETF) aanzifsudemsluamananningfiasaia (NYSE Arca) dszine
gnsgaLuINBIaaaLded 1S3ty Invesco Capital Management LLC LLazamuluaqaLﬁ’u@aams‘aﬁ%‘g (USD)

Master Fund ’s Portfolio: Master Fund ’s Performance:
(%)
Meituan 'B' 80 -
10%
60 A
Tencent
10%
° 40
Baidu 'A' 20 1
8%
Others 0 1 r T a 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

(2
o

P =y o = o | o o I3 o a
ﬂ')?ﬂ\ﬂ?%ﬂ\lﬁ')')&llﬂﬂd E}la\?ﬂ%ﬂ??ﬂﬂﬂ?ﬂayﬁi%ﬁ%dﬂa?ﬂf')%?ﬁﬂl'ﬂ@ ﬂa%ﬂ']?ﬁﬂﬂ%?ﬁ]ﬂd?;l%
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nammmzﬁn#

Source: Morningstar
MreQ'\st

" Frgnszanganuisinasalan ‘lum’azﬁﬁ Tandwuangs: vidsamuianusunwis (correlation) nusulan Aaudhaen
L9 0.52x

. ﬁ'uﬁmmuﬁwmﬂﬂaﬁ'ﬂaﬁuauu LT msmﬁaﬁﬁﬁnﬂmmﬁﬂﬂm Pz 6-7%safl Tuzael) 2022-24F, madadszna
Asueaud nansdl.e., § FOI Tnaithathadaiies Sadunsananmsldsuanisslominemsdannang NTAANAINUNEGN
CPTPP-RCEP-EVFTA, matdulaussdsauiiiosuazingdadelutszimne idudu

" Principal VNEQ: uiuainuiulasassvilidanuadasdrlunsamugs, saamsiuiid () ﬂ%ﬁ'aﬁugmuﬁmm’a lasilaiaa
ﬁqiﬁﬁ]ﬁﬂ'ﬁﬁwﬂ%aﬁbﬁugmﬁifu (b) luiuuauudaunis: ludunaduiinnu-1a1%u (o) 4 valuation Tuszaufivhanls

PRINCIPAL VNEQ-A: nasnwlan3ndina LIgawia 3096 A

Fund Information:

Fund Performance:

SEAUAMNLEL

6 (%) Fund Category
Buasnudwem 1,000 1N 3 Months -12.95% -9.64%
ITYZINTURWANTIY AN T+5 6 Months -14.73% -11.74%
Hedging Policy CRHORHITIS 1 Year -10.23% -5.58%
anauHWIRaIY VND 3 Years 13.87% 11.14%
anlxnaun 1.50% 5 Years - -
alxesanaan -
ﬂ"\ﬁswLﬁﬂ&lﬁﬁﬂmﬁnmnnamu 2.35%/0*

- oA e o - o o a & . o~
*numuu‘lamtwml,a';, %ﬂdnuﬂ’)iﬁﬂﬂ’ma%ﬂluﬂudﬁa"ﬂ“ﬁ’}%‘ﬂ naumﬂau’laamu data as of 13 Jun 22, Category: Vietnam Equity

wlyUIANITRING

amuiumwmmmwummmmm’Lummwanmwﬂmauq‘mwanlunmmu s’mmmﬁmsﬂuaﬂ@ﬂ@mummﬁ‘mamm"uaa
LLﬂ“‘/ﬂia‘Y]vl,@]SUNﬂl]i“‘IEl’ﬁ%ﬁ]’]ﬂﬂ']iLGlllI@W]’]\‘iLﬂﬂ:&ﬁﬂﬁl e mwﬂaumuslm'cumﬁ]'mmsmuimmdLﬂimnwam?mﬂmna’n Wag/
mamwmiﬂumaa Nﬂ?ﬂaumsnmmumw L‘.LIﬂ%lu@]ﬂ’]ﬂ%ﬂﬂﬂi‘w&lﬂiﬂ‘ﬂﬂﬂ% LLG”/%iaﬂﬂ\‘m%i’J&IE]u‘Y]ZJ%IUU’]LIﬂ']iﬂGYI%FLu
m'la'mmawu LLﬂ“‘/%iaﬂad'ﬂui'.]llaﬂLaWﬂiﬁﬁWiY}uﬂ’]dﬂi“L‘ﬂﬂ ‘nLuuamuslumwmi‘nuﬂ?mﬂnﬂ(ﬂmu

Portfolio Breakdown: Top Holding:
Savings Other
account assets HPG VN
1% 8%
Unit Trust FPT VN
Equity 7%
5%
MSN VN
7%
MBB VN
7%
Others
65% STB VN

89%

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