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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* 5.0
KT-China-A 20.0 KT-China-A 20.0
SCBCTechA 10.0 SCBCTechA 10.0

TCHCon 5.0
PRINCIPAL VNEQ-A 10.0 PRINCIPAL VNEQ-A 10.0
SCBUSAA 10.0 SCBUSAA 10.0
PRINCIPAL JEQ 15.0 PRINCIPAL JEQ 15.0
KFHHCARE-A 5.0 KFHHCARE-A 5.0
MRenew-A 5.0 MRenew-A 5.0
KFHTech-A 2.5 KFHTech-A 25
T-Cash 7.5 T-Cash 7.5

Source: TNS
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Ex 2: China Consumer Discreationary Trailing P/E
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Ex 5: Tactical Portfolio (Start at 100)
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Ex 4:

Regional Valuation
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Note:

ACW = All Country World

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 16 Jun 22
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Ex 6: 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 (0.0) -
T-TSB Hold 01/01/2019 - 24 (0.1) -
KTPlus Hold 04/20/2021 - 0.3 (0.0) -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (8.4) (1.5) -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (12.9) (1.5) -
Principal iBalanced-R Hold 07/24/2019 - (7.2) (1.3) -
MATech-D Hold 02/17/2021 - (43.6) 1.2) -
KT-China-A (1st) Buy 06/09/2021 - (33.4) 0.7) -
Principal JEQ Hold 06/16/2021 - (28.1) (2.9) -
SCBIHEALTH(A) Hold 08/04/2021 - (55.0) (4.4) -
KT-FINANCE Hold 08/11/2021 - (15.9) (2.7) -
ONE-UGG-RA Hold 11/03/2021 - (51.7) (1.4) -
LHHealth-A Hold 12/01/2021 - (43.8) (3.1) -
SCBUSAA Hold 01/26/2022 - (45.9) (2.4) -
MRenew-A Buy 02/09/2022 - (16.1) (3.2) -
TMBGQG (3rd) Hold 03/30/2022 - (20.1) (24) -
Principal VNEQ-A Buy 05/05/2022 - (7.6) 1.1 -
KT-China-A (2nd) Buy 05/05/2022 - 27 0.7) -
KFHHCare-A Buy 05/12/2022 - (3.5) (2.7) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (1.4) 11 -
SCBCTechA Buy 05/25/2022 - 12.0 20 -
KFHTech-A Hold 06/08/2022 - (13.4) (2.8) -
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 - - 10.4
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 - (17.3) (2.6) -
T-ProplinfraFlex Buy 07/03/2019 - (28.0) (2.5) -
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
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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -1.9% -6.7%
Quality -1.6% -3.1%
Dynamic -1.1% -4.7%
Target -1.3% -5.5%
SET TRI -2.5% -6.4%
Relative To SET TRI

Model 1W 3M
Sustain 0.7% -0.4%
Quality 1.0% 3.3%
Dynamic 1.4% 1.7%
Target 1.2% 0.9%

6M
-4.8%
-0.9%
-2.3%
-4.3%
-2.6%

6M
-2.2%
1.7%
0.3%
-1.7%

YTD Quartile*
-5.5% 3.00
-2.1% 1.00
-3.4% 1.00
-5.4% 3.00
-4.1%

YTD
-1.3%

2.0%

0.8%

-1.3%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustaiq Quality
Dynamic Target
105 1 SET TR
103
101
99 1
97 1
95 1
93 T T T T T
Jan-22 Feb-22 Mar-22 Apr22 May-22 Jun-22
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 26.1 14.5 64.7
PE (x) 14.0 12.2 10.7
EV/EBITDA (x) 7.2 6.3 1.1
P/BV (x) 3.7 3.3 29
Div yield (%) 4.2 5.3 6.4
ROE (%) 20.4 22.4 229
Portfolio Weight (%) Portfolio Turnover 163.5%
Equity (%) 73% | % Buy 77.2%
Cash (%) 27%|% Sell -86.2%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 19.8 25.8 62.2
PE (x) 20.2 13.6 12.6
EV/EBITDA (x) 10.3 8.0 0.8
P/BV (x) 4.6 4.0 3.4
Div yield (%) 24 29 3.7
ROE (%) 18.0 201 21.1
Portfolio Weight (%) Portfolio Turnover 271.4%
Equity (%) 85% (% Buy 139.2%
Cash (%) 15% (% Sell -132.2%

Source: Thanachart estimates
Note:

Note:

msmmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio
{835+ %Wﬂ%ﬂad“ﬂ% 5wmmu1uwai@aaﬂu
%Buy e %Sell mmmmuunuwuammsmu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.8 253 63.4
PE (x) 23.1 16.4 14.0
EV/EBITDA (x) 1.7 9.3 1.1
P/BV (x) 4.7 4.1 3.6
Div yield (%) 3.2 3.8 4.5
ROE (%) 19.2 211 221
Portfolio Weight (% Portfolio Turnover 218.0%
Equity (%) 83% | % Buy 105.2%
Cash (%) 17%|% Sell -112.8%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 235 37.0 62.5
PE (x) 29.3 19.9 15.9
EV/EBITDA (x) 15.2 11.8 1.1
P/BV (x) 6.0 5.3 46
Div yield (%) 1.9 2.7 37
ROE (%) 19.6 226 24.6
Portfolio Weight (% Portfolio Turnover 213.3%
Equity (%) 77% % Buy 102.7%
Cash (%) 23%|% Sell -110.5%

Source: Thanachart estimates
Note:  As of 20 Jun 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Mog;itri\g;tar NAV % .D. sg:t'}';e Expense
1Y 3Y 2020 1Y (%)
TISCOWB-A >k kk 10.8 2.2 (5.2) 0.7 (2.4) 1.3 14.1 (4.5) na 15.7 0.6 1.9
BBASIC * ok k 19.4 1.4 (2.0) 0.7 (0.0) (1.2) 11.5 (6.2) (5.1) 8.6 0.8 1.7
KKP ACT EQ-F n.a. 171 0.7 (3.4) 2.0 1.7 na 16.2 na na 14.0 0.6 na
TLDIVEQ-D * ok k 9.9 0.4 (1.6) 1.5 124 3.9 31.2 (7.4) 53 143 1.6 23
TLMSEQ >k Kk ke k 19.4 0.1 0.2 4.3 27.0 25.9 74.0 17.6 106 157 2.3 2.3
KFTHAISM *k 14.2 0.1) 0.7) 0.4 (1.7) 3.8 411 (7.7) (79) 124 0.7 1.8
TLDIVLTF-D * kK 10.2 (0.3) (2.1) 0.9 11.7 4.1 31.2 (6.4) 45 142 1.6 24
TLEQ * ok k 12.0 0.3) (4.3) 2.0 10.0 4.5 323 (7.3) 47 17.0 1.0 24
B-INFRA >k kk 323 (0.5) (2.3) 0.1 0.7) (1.0) 126 (12.6) 10.0 120 0.6 1.7
ABSM >k ok ok 52.3 (0.6) (0.3) (1.4) 5.1 2.7 24.2 (1.3) (49) 115 1.2 2.0
BKD >k kk 3.3 (0.7) (3.6) (0.2) (0.0) (0.6) 15.1 (9.6) 09 119 0.5 1.7
BEQSSF n.a. 12.8 (0.8) (3.5) (0.3) (0.1) na 16.2 na na 115 0.5 2.0
ASP-GLTF-T >k kk 30.9 (1.0) (2.9) 0.5 6.1 9.0 204 8.6 7.8 7.6 1.1 na
BKA2 >k ok ok 36.1 (1.0) (3.8) (0.5) 0.0 (0.6) 15.5 (9.3) 0.7 119 0.6 1.7
BKA >k kk 42.8 (1.1) (3.8) (0.6) (0.2) (0.8) 15.2 (9.5) 04 117 0.5 1.7
KFDYNAMIC * ok k 37.7 (1.3) 4.9) 1.1) 1.2 1.9 331 (11.2) (7.0) 10.9 0.9 na
LHACTLTF-A >k Kk ke k 13.2 (1.5) (4.2) (0.0) 54 6.3 28.7 (4.1) 50 (10.8) 16.1 na
KPVDEQ n.a. 10.2 (1.7) (4.0) (0.8) 2.0 na 221 (13.9) na 134 0.7 na
KT-HiDiv >k Kk ke k 10.1 (1.7) (4.9) (0.3) 4.2 1.5 20.2 (7.9) 1.7 115 0.8 1.9
BLTF75 * ok k 28.0 (1.8) (3.5) (1.5) (1.0) (2.6) 8.8 (9.5) 0.5 9.7 0.5 1.7
SCBLARGEE n.a. 10.4 (1.8) (4.6) 0.3 45 na 20.7 (12.8) na 14.6 0.7 na
BSIRICG * ok k 6.9 (1.8) (5.1) (0.9) 21 (0.5) 16.9 (8.9) 23 107 0.8 1.6
BBASICDLTF * 8.3 (1.9) (2.8) (2.7) (4.9) (2.7) 7.9 (5.4) (3.3) 6.9 0.1 1.6
PRINCIPAL 70LTFD-T * ok k 13.3 (1.9) (3.2) (1.6) 0.7) 0.4 15.6 (7.2) 0.6 8.1 0.5 1.2
PRINCIPAL ELTF-T * %k 304 (2.0) (5.3) (1.2) 0.8 (1.4) 16.9 (12.5) 1.0 138 0.6 na
1st Quartile Average (1.9) (4.1) (0.9) 1.9 0.3 19.6 (9.4) 1.6 121 0.7 1.7
2nd Quartile Average (3.9) (5.5) (2.9) (0.5) (1.4) 16.7 (10.1) 21 119 0.5 1.8
3rd Quartile Average (5.2) (6.0) (4.1) (2.1) (1.9) 17.2  (11.7) 22 115 0.4 1.8
4th Quartile Average (7.8) (6.6) (6.3) (2.9) 25 23.6 (4.5) 55 11.8 0.4 2.0

Source: Morning Star, Bloomberg As of 20 Jun 2022

=

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

q q
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Fund Information: Performance:
JTAVANNLES 7 (%) Fund Category
BUAINHBIWA 1,000 LN 3 Months 6.18% -0.87%
SLUTLIAITUNNAIVIY A 1né T+5 6 Months -17.39% -17.03%
Hedging Policy Uszunns 90% 1 Year -34.47% -27.61%
ANALBUBINDINUNAN US$ 3 Years - -
1 U v
A lgg 1 1.00% 5 Years - -
algangznaan 0.15%"*

3 4 [3 '
A5 TINLREANTUNLNUIINNBING 1.44% dad

i’JsJﬂ’]ﬁ;EaﬁﬂLﬁmLé"J, rﬁamumiﬁnmﬁaga'lwﬁ'ﬁa%’mm raudadulanimu, data as of 17 Jun 22, Category: Greater China Equity

Sa o ' A )
namuuumwNumugamﬂﬂamunmumiﬂ, * LNULTN2IN®

wlaurgn1saInulag gl

v ] Qs A
Luuamufluﬁu’sr_lammla\‘mamu Global X MSCI China Consumer Discretionary ETF (na3ni#an) FﬁdLﬂuﬂa\‘inui’maﬁLaW
(Exchange Traded Fund) Maansifougansluaaianannindfasasn (NYSE Arca, Inc.) Ussinaansgatusm

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

Specialty Others
stores o
39 9%

Jd.com
11%

Elecg;mics Alibaba group
0

retail holding

26% o
Others 9_/°
44% Meituan-
class B
9%
Byd
consumer
services 5%
7% Motor Trip.com i
Internet vehicles group
software 21% 3% ~_Li Ning
9%  Apparel . Yum china™ 4o,
10% products Pinduoduo holdings

3% 4% 4%
Sources: Bloomberg, Morningstar, AMC
Note: Portfolio 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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