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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Recession Probability vs. GDP Growth

(%) Probability of recession (LHS) (%)
120 1 GDP growth y-y (RHS) r 15
100 4 — — - 0% growth (RHS) .
80 5
60 0
40 (5)
20 - (10)
0 . . . . L (15)
Sep-08 May-11  Jan-14  Sep-16 May-19  Jan-22

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0
TMBGQG 5.0 TMBGQG 5.0
KT-China-A 20.0 KT-China-A 20.0
SCBCTechA 10.0 SCBCTechA 10.0
TCHCon 5.0 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

Source: Bloomberg

Ex 2: China Stimulus

Stimulus Breakdown
China has pumped tens of trillions of yuan into the economy in recent
years

Type of support 2021 2020

PBOC relending programs

Liquidity via RRR and policy loans

PBOC small business tools

PBOC green project tools
PBOC profit transfers
Tax and fee cuts

sovereign bond issuance

General budget expenc

Total fiscal and monetary support

520.6 billion

930 billion yuan

17.4 billion yuan

728 billion yuan
11 trillion yuan
25 trillion yuan
N/A

3.65 trillion yuan

26.7 trillion yuan

35.5 trillion

2587 billion yuan 2.9 trillion yuan

303.4 billion
yuan

395.7 billion
yuan

N/A

N/A

11 trilion yuan
N/A

3.65 trillion yuan

25 trillion yuan

30 trillion yuan

27 trillion yuan

257 billion yuan

N/A

N/A

25 trillion yuan
1 trillion yuan

3.75 trillion yuan
24.7 trillion yuan

37.5 trillion
yuan

Bloomberg

Ex 5: Regional Valuation

12M Forw ard PE (x)
34 1

= Max-Min (5 Years) ¢ Present © Avg
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Source: Bloomberg
Note:  ACW = All Country World

Source: Bloomberg

Ex 3: China Seldom Missed its GDP Target

China Targets Around 5.5% Growth
The economy has almost never missed its target
# GDP growth targets (lower bound when range) /' Actual growth rate
15.00% yfy

10.00

--du 500

T T T

2020

and Socal Development Reports; National

)0, 2002-2004 - aroun
4 - around 7.5%; 2015 - arc % 2016
2020 no target. 2021 Above 6%

01 - 7%; 2005-201 - around 8%; 2012 - 7.5%
T%; 2017-2018 - Around 6.5% 2019

Ex 6: Tactical Portfolio (Start at 100)
(%)
120 7
115 A
110 1
105 A1
100 A
95 1
90 A
85 1

80
Aug-20

Jun-21

Jan-21 Nov-21 Apr-22

Source: Bloomberg

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 23 Jun 22
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Ex 7: 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 - 2.3 (0.0 -
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 - (7.6) 0.6 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (12.7) 0.2 -
Principal iBalanced-R Hold 07/24/2019 - (7.4) 0.0 -
MATech-D Hold 02/17/2021 - (45.0) (2.4) -
KT-China-A (1st) Buy 06/09/2021 - (30.9) na. -
Principal JEQ Hold 06/16/2021 - (26.2) 0.2) -
SCBIHEALTH(A) Hold 08/04/2021 - (51.4) 47 -
KT-FINANCE Hold 08/11/2021 - (13.7) 1.0 -
ONE-UGG-RA Hold 11/03/2021 - (50.4) 23 -
LHHealth-A Hold 12/01/2021 - (40.3) 4.3 -
SCBUSAA Hold 01/26/2022 - (40.9) 42 -
MRenew-A Buy 02/09/2022 - (15.9) (1.7) -
TMBGQG (3rd) Hold 03/30/2022 - (18.0) 24 -
Principal VNEQ-A Buy 05/05/2022 - (9.3) 1.3 -
KT-China-A (2nd) Buy 05/05/2022 - 6.7 na. -
KFHHCare-A Hold 05/12/2022 - 3.7 50 -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (3:3) 13 -
SCBCTechA Buy 05/25/2022 - 16.5 1.8 -
KFHTech-A Hold 06/08/2022 - (11.2) 25 -
TCHCon Buy 06/22/2022 - na. n.a. -
K-USA-A(D) (Closed) 11/05/2020 12/23/2020 - - 122
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 - - (54)
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 - (17.6) (0.4) -
T-PropinfraFlex Hold 07/03/2019 - (28.5) (0.6) -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 341

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

Sustain Quality
Dynamic Target
SET TRI

(Rebased)
105 1

103 1

101 A

99 1

97 1

95 1

93
Jan-22 Feb 22 Mar22 Apr22 May—22 Jun 22

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model _____1W_3M |_6M__VTD Quartic*

Sustain 1.4% -4.8% -4.2% -4.2% 3.00
Quality 1.5% -1.4% -0.7% -0.7% 1.00
Dynamic 1.3% -3.1% -2.1% -2.1% 1.00
Target 1.7% -3.4% -3.8% -3.8% 3.00
SET TRI 1.3% -5.8% -2.8% -2.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.0% 1.0% -1.3% -1.3%

Quality 0.1% 4.4% 2.2% 2.2%

Dynamic 0.0% 2.7% 0.8% 0.8%

Target 0.3% 2.4% -1.0% -1.0%

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 26.5 14.4 62.2
PE (x) 14.9 12.9 12.6
EV/EBITDA (x) 8.2 7.2 1.2
P/BV (x) 4.3 3.8 3.3
Div yield (%) 4.0 5.1 6.2
ROE (%) 21.8 24.0 245
Portfolio Weight (%) Portfolio Turnover 174.1%
Equity (%) 83% |% Buy 87.9%
Cash (%) 17% % Sell -86.2%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.8 27.7 63.0
PE (x) 24.6 17.1 14.3
EV/EBITDA (x) 12.4 9.8 1.0
P/BV (x) 48 42 3.7
Div yield (%) 3.1 3.6 44
ROE (%) 18.7 20.7 22.1

Portfolio Weight (% Portfolio Turnover 222.5%
Equity (%) 87% | % Buy 109.7%
Cash (%) 13%|% Sell -112.8%

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 19.9 27.5 62.7
PE (x) 20.9 13.9 12.6
EV/EBITDA (x) 10.7 8.2 0.8
P/BV (x) 47 4.1 35
Div yield (%) 24 29 3.7
ROE (%) 17.9 20.2 21.3
Portfolio Weight (%) Portfolio Turnover 282.2%
Equity (%) 86% |% Buy 140.5%
Cash (%) 14% (% Sell -141.7%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msmmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio
{835+ %W%%ﬂad“fl% 5wmwu1uwai@aaﬂu

Note:  %Buy Lae %Sell mmmmuunuuuammsmu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 21.6 37.6 58.4
PE (x) 28.7 19.0 14.7
EV/EBITDA (x) 14.7 1.3 1.0
P/BV (x) 5.8 5.1 4.4
Div yield (%) 1.8 25 3.5
ROE (%) 18.2 21.3 234

Portfolio Weight (% Portfolio Turnover 220.5%
Equity (%) 83%|% Buy 109.2%
Cash (%) 17% (% Sell -111.3%

Source: Thanachart estimates
Note:  As of 27 Jun 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilg;tar NAV % .D. sg:t'}';e Expense
6M 1Y 3Y 2020 1Y (%)
TISCOWB-A >k %k kk 10.9 3.8 (2.4) 4.2 2.1 1.2 14.1 (4.5) na 157 0.6 1.9
BBASIC ok ok 19.7 2.9 (0.0) 3.6 29 1.1) 11.5 (6.2) (5.1) 8.6 0.8 1.7
TLDIVEQ-D %k k 9.9 1.0 (2.2) 25 15.2 35 31.2 (7.4) 53 143 1.6 2.3
TLEQ ok ok 121 1.0 (3.6) 2.8 13.3 4.2 323 (7.3) 47 17.0 1.0 24
KFTHAISM * % 14.3 0.9 (0.4) 1.7 25 3.8 411 (7.7) (7.9) 124 0.7 1.8
KKP ACT EQ-F n.a. 171 0.8 (2.7) 2.7 3.8 na 16.2 na na 14.0 0.6 na
TLMSEQ >k Kk ok 19.5 0.8 (0.6) 3.3 298 255 74.0 17.6 106 157 2.3 2.3
B-INFRA ok kok 326 0.6 (1.8) 1.5 34 (1.5) 126 (12.6) 10.0 12.0 0.6 1.7
TLDIVLTF-D %k k 10.2 0.4 (2.7) 1.8 14.6 3.7 31.2 (6.4) 45 142 1.6 24
BKD ok kok 3.3 0.3) (2.7) 0.8 26 (1.1) 15.1 (9.6) 09 119 0.5 1.7
BEQSSF n.a. 12.8 (0.4) (2.7) 0.7 24 na 16.2 na na 115 0.5 2.0
KFDYNAMIC ok ok 38.0 (0.5) (2.9) 0.9 5.0 1.6 331 (11.2) (7.0) 10.9 0.9 23
BBASICDLTF * 8.4 (0.6) (1.4) (0.1) (3.1) (2.6) 7.9 (5.4) (3.3) 6.9 0.1 na
BKA2 ok kok 36.2 (0.6) (2.9) 0.5 26 1.1) 15.5 9.3) 0.7 119 0.6 1.7
ASP-GLTF-T >k %k kk 31.0 (0.7) (2.3) 0.6 8.1 8.5 204 8.6 7.8 7.6 1.1 1.8
BKA ok kok 43.0 0.7) (2.9) 0.4 24 (1.3) 15.2 (9.5) 04 117 0.5 na
KPVDEQ n.a. 10.3 (0.7) (2.7) 0.6 5.7 na 221  (13.9) na na na na
BLTF75 ok ok 28.2 (1.0) (2.4) 0.2) 1.8 (2.9) 8.8 (9.5) 0.5 9.7 0.5 na
ABSM >k %k kk 52.1 (1.1) (0.3) (0.6) 55 2.3 242 (1.3) (49) 115 1.2 2.0
KT-BRAIN-A * 8.1 1.1) (4.6) 0.7) (1.8) (5.3) 44 (14.3) 0.2 8.6 (0.1) 25
B-LTF %k k 40.1 (1.3) (3.1) (0.4) 1.8 (2.8) 127 (11.2) 0.8 122 0.5 1.7
KAEQ Ak kok 125.1 (1.3) 3.1) 0.1) 4.8 4.7 23.6 (3.4) 84 132 0.7 0.3
PEQ * % 10.8 (1.5) (3.8) (0.3) 3.2 (4.1) 176 (15.2) (3.4) 9.2 0.7 2.1
SCBLARGEE n.a. 104 (1.5) (3.5) 0.4 6.0 na 20.7 (12.8) na 146 0.7 na
LHACTLTF-A >k Kk ke 13.2 (1.6) (4.0) 0.4 8.0 5.6 28.7 (4.1) 50 125 1.0 2.7
1st Quartile Average (1.4) (3.5) (0.1) 3.9 (0.5) 18.7 (9.7) 1.8 1241 0.7 1.7
2nd Quartile Average (3.6) (4.6) (2.2) 1.8 (1.9) 16.9 (9.9) 19 121 0.5 1.9
3rd Quartile Average (5.0) (5.3) (3.8) 0.3 (2.4) 181 (11.5) 20 114 0.5 1.8
4th Quartile Average (7.7) (6.3) (6.5) (1.1) 1.7 23.5 (4.5) 57 1.7 0.4 2.0

Source: Morning Star, Bloomberg As of 27 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 11.38% 1.13%
SLUTLIAITUNNAIVIY A 1né T+5 6 Months -10.52% -14.36%
Hedging Policy Uszunns 90% 1 Year -33.09% -26.19%
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 24 Jun 22, Category: Greater China Equity
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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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SCBCTECHA: ﬂadﬂ%Lﬂﬂ1ﬂﬂW1mﬁﬂ China Technology

KannSwesuucl

Thanachart Securities

Source: Morningstar

Ma-

" HwasNwln Invesco China Technology ETF (CQQQ) : aanuluuSEnnadn $1um 122 U3¥N 1T Meituan, Tencent,

Baidu, Bilibili, Longi Green Energy Lﬂu@lu ™31 4. f. )
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Fund Information: Performance:

izﬁuﬂ‘nmﬁlm 7 (%) Fund Category
Buasnuine 1,000 1N 3 Months 2.44% 1.13%
YZINTURRAIVIL AR Un@ T+4 6 Months -17.90% -14.36%
Hedging Policy Lﬁﬂuﬁ%ﬁu(ﬂ 1 Year -38.67% -26.19%
ANANKBDINDINUUAN us$ 3 Years - -
A lAnan 1.07% 5 Years - -
algasanean —

ﬁhﬁsmLﬁﬂuﬁ{%ﬂmﬁumnnamu 1.19% sail

o " P NS
*numyadiiuud, dasmuarsdnsdoyaluniifedziuy neudadulansmu,
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data as of 24 Jun 22, Category: Greater China Equity
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Master Fund ’s Portfolio:

Master Fund ’s Performance:
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Tencent
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Others
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Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Mar 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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