WEALTH STRATEGY

Thanachart Portfolio Strategy
Quarter 3 2022

1AB3a Tdnn3u

PROCRESS




CONTENTS

unasumsavnu

* 03
IjiAsugivlanis:aoao NciistYUUOVI
noUdgoAvIGUIaiuuon, IBUIWOD:E0AD
av Iid Peak Tuidoluidiou 0.4. Ma Fed
0zl hawkish Tundudu

msvawosanisu:L . 06

luzUhoawosa IIluu Moderate-High-
Risk Portoflio laglrthntn Aulne
30%, hucn\)Us INA 30%, noom 5%,
Asset Fund 5% lla:1s1enshd 30%

novnuiu:thlasad * 09

1) Principal VNEQ-A novnuru
1dgau

2) SCBCTechA novnuAuINADU
3) KFHTechA noonuiuinAlan

asuyuuovdovechouoolan ee 14

ISWOVINDS “Overweight” HUDU-
I3aauy NJJOYEUONIaWED lla:u
lan-AuinA« Ndlomawudod KavIso
NaduduIWowWounaEao

Ifsupvlan o 1 5

IAsupvlaniuaSoUiisnB:aocan 7N
Urymlovaonaoaqlao Naduli Fed
dovisoduaeniJgISoUU...Iciisima 1Bu
IWoD:FogWounagao doiic 3Q22

Ifsupvlng o 2 2

ulaungMSIPUIVUGEDAIUOY Fed SOUTTD
wans:nuondrymrovisoumu dowali
dunuMSWaCWUgoEU 1ST5oUSU
Us:nrums GDP Udindo 3.0% lia:ma
D:1S0CTU 4.5% TulU 2023

canarulng o 2 4

SET ooucoav Wsous U Bond Yield
AUSUaaavi8o rlkns: audoouu HSO
uSIotu 1,500-1,530 94 |Uus aun
thaulo “Bo” aonus:g:enoIan

||wuaonufq&|ﬁusumc1 ° 2 9

ZEAL TAwacioulinus1o -1% o -5.4%
Tu 1H22 lagUsea:daasiEIwudoU:

1) Sustain -5.4% 2) Quality -1.0%
3) Dynamic -2.8% 4) Target -4.4%




IAsugnolaniunsodiisNs:a0c0
ao onUrumiduwondaigio
nadulh Fed aovisoduaeniTe
1503U... ©egnNvIsAd ISNTYLLOD
0N IAsupDlannoUl gono
idulanduuon, IBUIWOD:ADED Il
Peak TUlaoluiGou 0.8 18:0:18U
IRUNMSs:aodUAONITEADIC
4Q22 1Juaulu

ISMU:LhwosaaonuIiiuu
“Moderate High Risk Portfolio”
1uu Diversify TUlunovnunru
mous:INA o8 KuIBsaunu,
Kudu, KuinAlulaglan uru:AMs
avnuluaananulng nuuh ZEAL
AdnagnsmMsaonuiiuu Absolute
Return na:dnowuéiareuiunms
aonuago lasdwacoulinu 590
1H22 @dod:-

1. twu Sustain -5.4%
2. 1wu Quality -1.0%
3. 1wu Dynamic -2.8%
4. 1wu Target -4.4%

1 SET oounonohimalo
IGoooINMISISOTUADNITEUOD
Fed a:duwoaluus:nARIsoddU
oenvlsAdisuoo SET AUSU
anaouNs:audoduu Ko
usioru 1,500-1,530 oa 10u
s:quinaul “Bo” avnus:e:
ENoIAD

IBuaonuu ZEAL Gaco
02-056-8888



unasumsaonu

by
1]

Iyl
ﬂ"‘!'.l-'

TS

L

'!llll.:'." r
i
o

ke

7

ASSET CLASS OUTLOOK

Iu:Uhdawosaiuu “Moderate High Risk Portfolio”
lagiihunun aananulng A 30% (16U 50%), cananu

.
—

aous:na A 30% (10%) Tasiuunudu ruIBsauny

Kuinalan BomaD:WudaalusooASLTKAD, NEoAN A
5%, Asset Fund A 5% lla:asnanshd A 30% Tasiuu
NOYNUASIENSHURILUASIENSANUNMWIASTAG O8D

T-Cash, T-TSB

12M Forward PE (x)
34

29
24

uMax-Min (5 Years)

oPresent 0Avg

S ITTLELL

KannSwesusia

Thanachart Securities

WORLD ECONOMIC OUTLOOK

IAsugnolaniu 1H22 s:aodad snUrumiduwen
giaiio nadulh Fed sn0ucovisoduaoniTe...
oeNVISAG 1IS1WoDN IPUWo Peak TUnadiuidou
0.8., MaIsUIRUMSB:aoduconiadoia 4Q22 1Ju
aull 1tooon Msduaonibavon Fed TusooAwiu
LnIsuaowaaoraoso laaiawi:aanaodom-,
symauminanitunlaesou Rvouddavaoitioo

PORTPOLIO RECOMMENDATION

us
Europe
All CH
CH-A
Thai

nmanku
YOUR EVERYDAY Ci

Moderate High Risk Weight Return (%)
Survey date: 19 Jul 22 (%) 3M 1Y 3Y
(p-a.)
16.6 Fixed income 30
T-Cash 0.1 0.3 0.6
T-TSB -0.5 -0.7 0.4
103 Thai Equity 30
SCBSET50 -4.9 43 -4.2
s z = £ 5§ K-SET50 38 38 37
Q Q © (5}
S < £ '; Global Equity & Alternative 35
= SCBCTechA 53  -40.1 -
Principal VNEQ-A -9.9 -4.8 -
KFHTech-A -10.4 -4.6 13.8
K-GOLD-A(A) -14.0 -6.4 -
Asset Fund 5
LHPROP-| -54 -107 -115
TOTAL 100
3Q22
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IAsuRvINe

MsaduulaunaMSIBUIUUGDUoD Fed SoUD
wans:nuoINUJnmnovisaumu aowalhaunu
MSWAQIWUEDIU ISTSoUSUUs:nrums GDP 00
av Ihdo 3.0% (10U 3.8%) na:mao:1socodu
4.5% Tud 2023

NOLNUSOU UNAUTD

noonu Top Pick DAbT:-

1) Principal VNEQ-A malasuuslasuonn
IASUPADIBEAUUAWUCDIIDINSD lIa:dlona
idulaceitoviudnuiu

2) SCBCTechA malausJasuminuiasmsns:qu
IFAsUPRvIa:MswWounanaUlaUEoDMAST

3) KFHTech-A Boaonuruinanolan analk
waaeulnud KavlisonaduiduWowounae
ao

MoKt
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- Moderate High Risk
Portfolio

Asset Funds _
“Neutral” &aaou 5% voowesa
llu:un LHPROP-|

hulne l 1
“Neutral” doaaou 30%
YOOWOSA nooA “Neutral”

doaou 5% voo
WOSA WU NOVY
K-Gold-A(A)

WIUIWUDQESSMS
AvNUYOD UA.SUA

ZEAL n3o novnu
SCBSET50 | | Asset
Allocation
HumousinA
“Overweight” daaou 30%
JOOWOS( WIUNOLH
30% Principal VNEQ-A,
asansnd SCBCTechA, KFHTech-A
“Neutral” daaou 30%
YOOWOSQ

wiuneonu T-Cash, T-TSB <

Montn 6 3Q22
YOUR EVERYDAY Ci
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Moderate Low Risk Moderate Risk Moderate High Risk m

15% 15% 20% 0% 15% % 15w 5% 10%
E o 20%
40%
40%

[ S-TFixed Income | Fixed Income [] Thai Equity Global Equity ] Alternative [l Asset Fund

Low Risk

Weight (%) ll Moderate-Low Risk Weight (%) W Moderate Risk Weight (%) | Moderate-High Risk Weight (%) Wl High Risk Weight (%)
S-T fixed income S-T fixed income S-T fixed income S-T fixed income S-T fixed income
T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash
Fixed income 55 Fixed income 40 Fixed income 30 Fixed income 15  Fixed income 0
T-TSB T-TSB T-TSB T-TSB
Thai equity 10  Thai equity 20 Thai equity 20 Thai equity 30 Thai equity 40
SCBSET50 / K-SET50 SCBSET50 / K-SET50 SCBSET50 / K-SET50 SCBSET50 / K-SET50 SCBSET50 / K-SET50
Global equity 0 Global equity 0 Global equity 20 Global equity 30 Global equity 40
TMBGQG TMBGQG TMBGQG / ONE-UGG-RA
KT-China-A KT-China-A / SCBCTechA KT-China-A / SCBCTechA
Principal JEQ Principal JEQ Principal JEQ
Principal VNEQ-A Principal VNEQ-A Principal VNEQ-A
MRenew-A MRenew-A MRenew-A
KFHTech-A KFHTech-A
Alternative Asset 0 Alternative Asset 5  Alternative Asset 5 Alternative Asset 5 Alternative Asset 5
K-Gold-A(A) K-Gold-A(A) K-Gold-A(A) K-Gold-A(A)
Asset fund 15  Asset fund 15  Assetfund 10  Assetfund 5 Assetfund 5
LHPROP-I/ T-PropinfraFlex LHPROP-I/ T-ProplnfraFlex LHPROP-I/ T-ProplnfraFlex LHPROP-I/ T-ProplInfraFlex LHPROP-I/ T-ProplInfraFlex
Total 100 Total 100 Total 100 Total 100 Total 100

Allocation Update

21 Oct 21: Add: ASP-FlexPlus, SCBiHealth(A), KT-EUROTECH-A... Remove: MRenew-D

18 Jan 22: Add: ONE-UGG-RA, K-Europe, LHHealth-A, KT-Finance, UCI... Remove: K-USA-A(A), KT-Ashares-A, K-Vietnam,
SCBiHealth(A), KT-EuroTech-A, TMB-ES-StarTech

19 Apr 22: Add: TMBGQG, MRenew-A... Remove: K-Europe, ASP-FlexPlus

22 July 22: Add: Principal VNEQ-A, SCBCTechA, KFHTech-A... Remove: LHHealth-A, KT-Finance

fontn 7 3Q22
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o
KannSwesusia

Thanachart Securities

MsDawosanIsIUELN

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 Buy 01/01/2019 - 25 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 - (7.4) 1.0 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (12.4) 0.1 -
Principal iBalanced-R Hold 07/24/2019 - (6.8) 0.2 -
MATech-D Hold 02/17/2021 - (45.0) 1.6 -
KT-China-A (1st) Buy 06/09/2021 - (29.0) na. -
Principal JEQ Hold 06/16/2021 - (22.3) 26 -
SCBIHEALTH(A) Hold 08/04/2021 - (46.2) 23 -
KT-FINANCE Hold 08/11/2021 - (10.7) 24 -
ONE-UGG-RA Buy 11/03/2021 - (47.9) 3.1 -
LHHealth-A Hold 12/01/2021 - (36.1) 1.6 -
SCBUSAA Buy 01/26/2022 - (34.9) 9.1 -
MRenew-A Buy 02/09/2022 - (16.2) 35 -
TMBGQG (3rd) Hold 03/30/2022 - (16.5) 11 -
Principal VNEQ-A Buy 05/05/2022 - (8.4) (0.5) -
KT-China-A (2nd) Buy 05/05/2022 - 9.5 0.7 -
KFHHCare-A Hold 05/12/2022 - 8.6 3.0 -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (2.3) (0.5) -
SCBCTechA Buy 05/25/2022 - 19.4 (1.4) -
KFHTech-A Buy 06/08/2022 - (8.7) 4.3 -
TCHCon Buy 06/22/2022 - 74 1.2 -
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 - - 4.9
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 Hold 01/30/2019 - (16.2) (0.9) -
T-PropinfraFlex Hold 07/03/2019 - (27.6) (0.9) -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 3.1

Source: Bloomberg, TNS

8 3Q22
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Principal VNEQ-A

)
25 1

20 ~
15 -
10
5 -

0
Jul-12

Average = 13.3x

Sep-15 Nov-18  Jan-22

" pooruBsauuiJudunswennos
ddiaweosa itooon 1) Uniupoe
IndoulkomuRAMoKUTan-5o8
ns:enNUIdsDWosAlad 2)
IBeaunuAuBUIWOIaG SBY Tu
i0uaovsuduaonibe nou
suMsna1wdus 3) IAsupiodl
WUIS0 SpunausuUWUILKLNE
msiaulaidu 7% (16U 6-6.5%)
uru Tus:eenodfnemwiaula
ao As: AU 6-7% 4) JoRuunul
forward PE 10.3x (UnBounan
nsou 10-15.5x)

® Ut Principal VNEQ-A fAiluu

avnulunusiaddlagaso Jod
AOAGODADIUMSAONUAD IKU:
AuMsaonuluaananuIBsaUUn
godamwaaonsia, KanIaeo
usSBhnwusmsus:3alulusola,
Fu:MsIdUOBUIIO
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SCBCTechA
(%) mHSTech Nasdaqg
50 7 426
40
28.7
30 -
o 17.8 17.9
10 -
0 A ; 3
2023F 2024F

mManuINASULNaNU IGovoIN
1) poOWBaRUMUNASITEULND:
WU KALUDAUTBNNHUNETHU
2) qist HSTech waumsususu
suliso goundo 1 J -39.8% 3)
U forward P/E 23.7x Tnaifien
Nasdaq (22x) iaiciulagonoiu
IMdd 3) IAsupNoduUdd Dloma
vegnaddgononNaanama i
4.1% ws: Sguauvns:au
IASUPAD-USUQULIASMSAU
Covid la:BuUWoeDIUSUISO 4)
s:erenolasuiisoaluayuIn
gnsmaas Made in China nia:
rMadvBoluus:InARENad

Uz SCBCTechA Aaonuiu
Invesco China Technology ETF
(CQQQ) AavnuluusyniNASU
122 Uy (cu 31 3.A) 15U
Meituan, Tencent, Baidu, Bilibili,
Longi Green Energy “1a4

)
30

25
20
15

10

KuinAlan

KFHTech-A

Global tech forward PE

Jul-17 Sep-18 Nov-19 Jan-21 Mar-22

UoLUDRUUITUSORO:AIKUN:EU
dhnsunaesa:aunuinAlan
iGovmn 1) PUIWOaKSTHND
iusluuwounaneao-tlomalsy
IRUNS:a0TUAONITEADIA
4Q22 ?2) valuation Atnaonu
godu 3) msidulalus:e:eno Tasu
IspIuINBOUPINMSITUIKADSIU
udaNsSsy Boo:raaao-Iinui
ssAvILUALIAU 4) UN outperform
rKulan TusooRIASUPNDI:aOAAD
(@ Wealth Strategy 8 D.8.)

Iu:Un KFHTech-A Boaonulu BGF
World Technology (noonunhan)
BoaonuruinAndlan Tae
WaUWaNUUSUNIKeJAUUADED lla:
ussnilomaidulalaaiau, usMs
laewsamsnoonuius:auMsnU
av TumunuinAlasiowN:

MoK
YOUR EVERYDAY

3Q22
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Source: Morningstar

PRINCIPAL VNEQ-A: noonuidawsuBiwa 13saunu dada A ) & 6. 6 & ¢

" sosns:onenouIdsowosalad TumoARUTANWUWOUED: HUISEAUNUDAOUALWILS (correlation) AURUIAN Aouoch Wean 0.52x

" puBsaunubhanaUodssaduayu: 15U IAsugoRDANsmwIaUiogy Asau 6-7%ao0 Tusopd 2022-24F, msitausinARISuCIC
nawd.A., U FDI Tkahoeaoiton Boiduwauimnmslasuansusiasinmomsmuinuie snndoanaonunau CPTPP-RCEP-EVFTA,
msiculauovabAUIdovIa:MAdBOlUUSINA 1Tuau

®  Principal VNEQ: iuuabnurulasasoriikdnoiunaencniunsabnugn, ovrHung (o) Josawusnuidoinsd loadluioassnonavau,/
JODaWUDNUGOU (b) Tuiuucaiuigoinsw: Tuanuwadiduou-s1nMKU (c) O valuation Tus:auRthau

Fund Information: Performance
S:AUNOWIGED 6 (%) Fund Category
PuaonudUch 1,000 un 3 Months -14.95% -18.90%
seroMSUIBUANEAU T+5 6 Months -16.82% -19.41%
Hedging Policy QAUWTD 1 Year -13.01% -16.08%
analidu (novnunan) VND 3 Years (p.a.) 14.32% 8.25%
AsEUIN 1.50%* 5 Years (p.a.) - -
Asoeunoon -
msssuIdeuRIBENIfuDINNOONU 2.35% cioU*

*SOUMBUAMIWLIAD, WabnundsAnualaluribaeBoust nouctaduldabnu data as of 8 July 22, Category: Vietnam Equity
ulsunemsavnulagdoiuy

abnuluasiansironutan:deuluaanakannsSweirsolssioRANTuBaaLIL sourbasiansnuduloRditucussDIREodoIA: /KSoNIasy
wausIasumnMSIAUINDIASURTD K8 NSwelaUAOUIKNILIDINMISIAUIONMDIASUYIDUOLUSINACHNATD lla:/KSOOS1ENSNUIOD
wUs:noumsiBaaunuivaniSaulunananannSweUSINASU Ila:/HSonobnusoudURDUBUNEMSADNUILOSIENSIFKONU Ia:/KSONooNUSOUS
AlowasiansnuenbusINA AluavnuiuasiansnuUsINASEaLU

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
S%\é}ong Other asset FPT VN
9%
MSN VN
7%
MBB VN
7%
HPG VN
5%
Others FUESSVFL
67% UN
5%
86%
Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 May 22
P § 1% = [ o A A v @ ' o A
miamuumwmﬁm gamumiﬂn‘mwagaiuﬁmaaajmﬂmm% naumsmmau‘lamnu
10 3Q22

MoKt
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SCBCTECHA: novnuidainewirlisel China Technology (istaa:auyan)
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Source: Morningstar

N.A.

® juuaonulu Invesco China Technology ETF (CQQQ) A: abnuiuussninasu $iuou 122 usun 1su Meituan, Tencent, Baidu, Bilibil;

longi Green Energy 10uau (ru 31 0.A)

" quinASUDKaneoBaUUEaUU: 15U MNSYUANISUAANEISONAAUCIO big tech, NASITEUMDBARUENTU, MSIUINAOUUSINACDE
UdONSSU cnENsAaas Made in China 2025 Tagauuayumoaiu idunu-msweutInSDasIowusueAku-ansuas Ineanknssy
Ay 15U 5G, e-commerce, HusUAIa:UNINIUS:AUE, wabua:oa 10uau, aanauunalkedliuds:ina-raosodiuoluluenscd

Fund Information:

S:AUNOWIGED 7
Puavnuduch 1,000 un
seroMSUIBUANEAU una T+4
Hedging Policy [peVavalel
anaidu (noonunan) US$
ASOIEUIN 1.07%*
Asoeunoon -
msssuIdeuniBanifuoinnovnu 1.19% cioU

Performance:

(%) Fund Category
3 Months 7.95% 3.29%
6 Months 14.97% -11.09%
1 Year -35.93% -24.20%
3 Years (p.a.) -

5 Years (p.a.) -

*SOUMBLAMIMUIAD, WabnuAdsANuUoyaluktbaoBlsou Noudnaulanu,
NOLNUTWLWOUADNOINEDNUSUNDIU WILUNS:NEnOWIAED 1SN KT-China-A

ulsusmsaonulagdoiy

data as of 7 July 22, Category: Greater China Equity

IuUaLPNUIUKUSEaDNUIOLNODNUSIUCNDUSINAEDNOONUIGED (Feeder Fund) Tain Invesco China Technology ETF (novnurian) Boidu
nooNuUsINN Exchange Traded Fund ( ETF) pan:0eutounelucanarannsweitiososn (NYSE Arca) USINAanSoIusmMIweoaanaided
ustnslag Invesco Capital Management LLC la:abnuliuanaBucoaansarsy (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Meituan 'B'

(%)

80 1
10%
60 A
Tencent
10%
40
Baidu 'A’ 20 A
8%
Others 0 A T T L T T
53% Kuaishou
Technology i
8% (20)
Sunny
Optical (40) -
Technology g 2 I L2 ¢ = 2 2 8 T
6% o o o o o o o o =} =}
5% N N N N N N N N N N
Sources: Bloomberg, Morningstar, AMC
Note:  Portfolio as of 31 Mar 22
a 4 1Y) = o o oA A o o ' o a
ﬂ’ﬁadn%&lﬂ'ﬂ&ltﬁ&ld aamumsﬁnﬂwaﬁaiuwmaa%mu‘lﬁLm% naumwmaﬂaaanu
3Q22

MoKt
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KFHTECH-A: noonuidansoAsidaainadn3aioadiowidnis

pBUQa:auyam
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Source: Morningstar

% %k k

" alauvechunauinAlulag: 1) DAnemwmsiculonaolusereno Taalausdasuionms disrupt (Maneaoiainui) sstosuiuuinme) 2)
KunAlaeisouUNTWacIidumuNaiaue /goiciulalaiuinsugiosaocd 3) risidulnoevlaaiauluseeno Taadbiad 2001-21 HuINA

Io 16 M (nulan Ta 3.1 1M)

® jyuaonuiu BGF World Technology (neonuran): 8o 1) usmslae Tony Kim Asoumunu BlackRock dbicid 2013, DUs:AUMSHU
anuMsdIASEHKUNAlaBIaWY: 2) AaHUDIN universe 2,200 uSUNrdlan laoidonavnu 100-150 usen (I0uruanSYs Usiru 70-
90%) Taawauwanu msfioenoluusdnuuNalKndNTANUUUALED lamsiaodrlomaluudanssunnaul (high risk-reward) Turianes
usun 3) TknouahAruriu misusidulyamruaoans:iaiduaa (DCF) ia: ESG

Fund Information:

S:AUAWIAED 7
Puaonuduch 500 U
S:e:10aSUIDUAMNEAU T+4
Hedging Policy IFounorua
anaidu (noonunan) US$
misoENIN 1.50%*
misoenoon -

msssuIdeuRIBEnIfuDINNOONU 1.00%,/0**

*SOUMBLAMIMUIAD, WabnuAosAnuoyaluktibdoBlsou noudnaulanu,
BlackRock China idaauwusinsnevnuidu Lucy Liv doic a.n.19

ulsusmsaonulagdoiuy

Performance

(%) Fund Category
3 Months -20.25% -23.38%
6 Months -31.19% -32.22%
1 Year -35.65% -35.47%
3 Years (p.a.) 10.04% 4.86%
5 Years (p.a.) - -

data as of 7 July 22, Category: Technology Equity

avnulurtogabnuuopnobnUsoucUsINABD BGF World Technology Fund (Class D2 USD) TosindelusoudundBluuoanonsoga: 80
voo NAV... unufi noonu BGF World Technology Fund Dulsuneiabnuluasiansnuuenusinendeidlaniidssnssumirsusioniaaiaulu

huoanAlUlag

Master Fund ’s Portfolio:

Master Fund ’s Top Holding (%):

0,
(%) m BGF World Technology Fund A2 US$ (Net) A?op/)le Microsoft

120 MSCI AC World Information Technology US$ ° 6%

wn

100 - 3 Alphabet
80 -

60 -

40

20

o | Othtoars Advanced
e 65% Micro
(20) 1 g’fg Visa Devices
~ Lam 2% 2%
(40) - Research
2013 2014 2015 2016 2017 2018 2019 2020 2021 20
Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 May 22
a = Y = [y v oA A v w ' o A
ﬂ’]iad“q%&lﬂ']’]&llﬁﬁl\‘] aam%ﬂﬁﬁnuﬁmagai%wmaa%mu‘lmm% naumimﬂaﬂaaanu
fonth 12 3Q22
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‘ Global Economy

IASUZADEDALIUS LI DIN MSWOWIONS-WADDIUDIN

asUyuuooUodsmospodlan

..Iu:tn KT-China-A (hudulasisou), SCBCTechA (RuinAdu)

QOL Weighting $aliBe, Urumnlansisnudus:dunap-usuduaenidelasia
2 _ naduikUrumiduWooDEiaIfoNoONTMASU), dOAUWEDONE,
| msauaalnsomsBowusuas (APP)

o msciduulaneMsBUIuUGDaoUoD Fed soufiowans:nu
Z WSS weighting PNUrymKoolisoUMu aowalkaunumswaawuaodu 18750
:—,;' _ N _ UsUUs:ncums GDP O0ao 1hdo 3.0% (AU 3.8%) lla:mao:
- — ISocodu 4.5% Tud 2023

‘ o Jrukiduwengiaidio nadulk Fed aooisousuduaoniTe

J Weighting sulIsvNANAINEAID Ia:enoriNaMSHadMVIASUTND
24 __ daaoru 2 Taswna (technical recession) MuLN...oenvlsid

‘ consensus Mao1 GDP 0T doidulailduuoni 2.1%

| o isooadodisniasuwans:nusnmsdaidoo 1Iama GDP 00
< Weighting venaddgononaanama i 4.1% idooon sgunagoaooms
z — USS@lJﬁhmalauTgl A 5.5% ?’oléuUSUQuyTauwa Zero Covid
| Iafsnasmsns:quiAsugivadayamiinaifeouiud 2020
| Weighting ||Jﬁunon:§ v_::luaﬁon Tus:cTurj'LhauTo iciuqoqﬁmne‘iu‘l i
o avnULNINN 100N ElsUIWBIAOUIAEIDANUIASUTNON

§ ? godu raoinaaonsw, ECB AIBUMSICIUSNIASYDND, Dhane
| Jryrmno:aasomsiGulagoinsypiolus:e:eno

%I Weighting mségucTouoo ws"odpn:u Bond Yield s:a:e?uﬁéoucTo_a\Z ik
< Valuation woo SET Audioru 1,500-1,530 na 10us:aun

< __ hauk “Bo” avnus:a:enoliao... Iu:un iwuaonu ZEAL i

i faneiugolumsenaiduabnuIoneusSUNNIHO:aaAa

| Weighting FﬂOI\SI:JIVJOJI'_‘I:D:IéUV\{'_OL!F‘IGWEJaD,. Fed f]’inéo:aorijﬁ _hGWkisb’
< valuation Aogius:auLNadNU BOBAUUAUUMSWUCTHUODHU
= — | * anSglusooASOTRAD ... Iu:th KFHTech-A Ravnurku

| inAlulaginolan lasiuuanksyd asedaaou 70-90%

| Weighting qTonwaTﬁw§m?UllnuﬁTooldu I["iOD'\'ﬂﬂ swmhh:uz's"uzsfumnf

< boaNIao for:Ncrd P/E IWero 11.5x, SpUNaLPNS:U

g - q IASUPNDASEIMS WoUnAENN-IWLDUADNU-ISOIsoUUS:NU

|
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USA

Jrumiduwongaigo nadulk Fed oo
ISbUSUTUcENITESUISONOAINECDIDID
la:oMIKINOMSKAMDIASEDD
Gocoru 2 Tasuna koina Technical
Recession...oen0IsAd UNiASUDAMans
aoulkny mao1 GDP 0d gviciulaidu
uoni +2.1% lla: coincident indicators B
01 JoauuiAsuDlumwsouegdlula
oouloIdoIRsUNUIULODINNFASOUNOU?)

UodUU Fed Waitch Tool UDBAOU

mardbisoduaonids abd 1) Tums
Ussu 27 n.A. Toman Fed duconie
0.75% lia: 1% o&in 70.9% na: 29.1%
mMuahau 2) maaonide ru &ud ogn
3.5-4% 3) owisuacconielu 2H23

IS1MaN Fed D:18UAONIIU hawkish ab
@i 4Q22 10uaull dovon 1) Bu
woDiuoluunoEswoUnaNEaD 2)
Jonuunssums Fed ane hawk unomu
ISUIEQLMAIUACEIRUAOENUMSTU
aoniJensulsoinuid 3) Tudnun
nssuMsniduans dove D1nUITUWSOU
vofe INUNSSUMsang hawk

INSUYTDEISUETDADIUS UNDDINKANE
Jodsnadu 15U 1) MSWOWIOMS-
WADOIUDINSAIBE-EIASU DolasU
WaNSNUDINMSAILIOSUIN 2) U1D
UsinADrans snulus:aunan-piu:ms
AaboOUID aanouUs:ANSMWIUMSTU
QONITEIWOAUIDUIWD 3) A0AUWADOE)
ANQAUMSIAUIUODIASURNDIUSEEND
4) msauaalnsbMsBowusS (APP)
la:sSuduaonidensoisniusou 10 U

IJDIEADNANDOVNAAUINSLEDNDEISU
aolUdnuU InJRRUURISUDANYVINU
UONUDIAD 13U MISAAENNINCUAUOD
anmwellsu (EU) Tuopmssusoninnis
sssuUsNA-toindes 1IuMmbidoniuaeu
WIUGWADDUIA:-MSAdNUNEDEU Mela
govhrnansanu (UoAUIST 23), elinsu-
SaBe AiMAUs:dUS:uouSobMs
ADOONSTUWLS, MSavarunInUlls
InSoviodonrumsisbendudon bond
yield (Anti-fragmentation Instrument) Tu
UsINARDAOUIBEDMUINSUDNDED

Lasmsnounu Covid Nidunoa-msda
IBOLIUIUAINSUTIDNANANY €10UNUNOT 2
Idou nadulk GDP Su 2Q22 uenech

W 0.4% chnon 1Q22 Ruenacd 4.8%

OENDISAT 1ISIANAIASUYTDDUTT Yenad
aononaananma (4.1%) on 1) Spunan
aeomsussakeiaula N 5.5% wo
AOUSUSUIUMSIUASUMEEILTD 2) MS
ADATUNNNUISUWOUNANELNASMS Zero
Covid 3) IWUNS:QUIASYDNDADEILIASMS
MOMSIBU-MSAdD yamsou 35.5 anu
aureou Tnaiend 2020 wiu nalnna,
MSISHIMELUUSINOU-WUDUADNU
TAsbasvWUZU, MSInSauooninom
WUsUOSBaWIAuuoD 0 2023 aookn

a&rsurdyunabinairamsadinnuinnsst
IaMSIAONADAMED ISTTUUUOD (O 1)
s ABa: D:ddasiumsrikuaulaues
LNJU ©wIuuUS:dUS:uouddaIgd iU
Su-mrala 2) Suosunudiuamaon
WUTU BoslkSpuaianesSMwWIWUTU-
ANIgUUIBLNENS:QUINSURNDA:QONENIU
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MSWAQ S0&NYNNUL:A00D0ENDAOILOD
o . _ _ _ . (pts) Global Emerging
1) asdMAMSWAQ roluanspe lalsu oAU Iia US ISM . EU
fOOUCOENDIIN JNUNDU WUCDIaQIAU DINMISNEOE) 0 China Japan
Jaidoo Uucbicidou w.A. Awu 65 1
60 -
2) Al ISM arsge Nooudd aourdbiduwaonJrurm 55 -
supply chain NRAAaNEAD InaoUIKeY IfooINEo
doBolnl (new order) MoOU laooUNIUgMSLsa0 0 =7\ '
MlufoNssuMswan souiodist Industrial Production 45 1~ V
) o ) 40 A V“\/
3) 0e0IsAd goa backlog voLAMADBO FoAdED B 25 | /
LOEAAISONOAUCOMSWAC UNUNEOQAUAMAGDA 0 !

Usucoduaeiton ewidudnanirc NrikFdoBolu Aug19  Apr20  Dec20  Aug2l

~ - i : = Apr-22
15:8000 MikMsw:aocd owiJuiSovionslaisunu

Source: Bloomberg

Services sector, cooling demand but still expanding MAUSMSYENEdanad IAIUOOUIDIMMAMSWEQ

(pts) Global Emerging

80 - US ISM S - EU " asimAUSMs o’oum‘oa\) ||mTUs,uuso|hjmmjsvvém

China Japan IUABTAADBOD:-A0AaD I0gbALUENECIQ JruNeoa
70 backlog USUC&bdUu Iiaaodvurur supply chain A
60 golunanans

50 B Uonond MsUSMS &olalspaluayuuIdaou HavoN

40 WAaNS:NUDIN omicron AGAANEAD

30 B S5hU0001 MAUSMS AlulcoouloadiILINUN UDGEO

MAMSDIOOIUREDITVISOAOIU lIa: Tomaina
recession UNO:EDTINQ

20

10 T T T T
Aug-19 Apr-20 Dec-20 Aug-21 Apr-22

Source: Bloomberg

UNIASUZAEAS 1ISUUoYToMAIRQ recession US probability of recession is looming

= Tusovidou w.A. WU InSobTouod Fed Atlanta UDE (%) Prob. of recession in 1 Year (Cons)
0 Tloman 2Q22F GDP vovarsys o:tioau Bovrils 120 -
INQ technical recession
100 -
B yruteonu Unifsupmaansaoulsnd Asuuobtivloman
10 recession JU MU 12 1GOUOHUN 80 1
" MWIOgsou ISTUODIIASUTIDOOUIDED INAAN0OTD 60 1
oaUINIAUIY aolomaiia recession 10OLDIN 40 |
1) 1nSovTouon Fed Atlanta owwawanala oindoya
SU (inpuf) RDAUWAEU 1D ISM tia: 1G22 GDP 201
0

2)  MSMOMSHU recession 1JuBovAmIicoenn 1alu
o00s:aU prob Achno 50% Adnowasalums
Mug A

YOUR EVERYDAY Cl

Jan-07 Jul-09 Jan-12 Jul-14 Jan-17 Jul-19 Jan-22

Source: Bloomberg
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US GDP forecast are still healthy mMamsnu GDP ansg-eionviJuuon

B UADNSSUMDIASUTITD D:o0uloabiIn InmMoms
3021 4Q21 1Q22 2Q22F 3Q22F 4Q22F 1Q23F 2Q23F 91N Bloomberg consensus oALLOLIASUDNDARSY
Real GDP (y-y%) 49 55 35 22 21 08 15 15 DEoAvIAUINIQ

Real GDP (g-g% SAAR 23 6.9 1.6 0.9 17 14 11 1.1 > S _ =
ool GOP (e SAAR e " Lonond rudoRddikaniay 1Q22 GDP Aaau Alu

Consumer Spending S A LNDHOCDADNNIAULINGIN lachIaudbNaD AIUMS
Government Spending 09 (26) (29 0.6 10 10 1.1 10 na gw UTH_CT.] ao dC)EJ

Private Investment 124 367 50 (04 30 17 17 14

Exports 53 24 4s 90 40 40 30 33 1) MsthiNWUduaD nadulkaaunuBidua:wauaqa
imports w7 179 189 35 39 30 28 o8 IAAIEQLTILANUITDISHUOLOUADAIUUSINAILUNU

2) MeIauMsIsoneg laavnuionsu goAbIAUIaG

3) MsaAUWUAUMALAAD Aabuniu 4Q21 @Boiauln
6.9% 1ariisgnuan) nadulieniay 1Q22 Waweau
U lariikaioau

Source: Bloomberg

SUAADAGDIWUIUOENDLN Inventory build-up, infended or unintended...?

B S1g0UAUMALAADAIMIUTULOD Target la: Walmart M (ratio, x) US Manu. Inventories to Sales (LHS) ~ (US$ bn)
TAtnabNuboac DaUABUOULNN AANoadon Iia: 20 1 ——US Manu. Inventories, SA (RHS) [ 850
as0UnYHCNULY 19 7 - 800

L L 18 L 750

B umsuUsMmistamsaumavadolumoniuung (Ko 17 A o0
MALINAMo:UNGTHKU) D:kMsdaBso,/USHSaumaL 16 A
AL Micenn 1ao1Iia bullwhip effect dula Ici0o 15 650
WSO IFUAUEOOUNE ISTUODNEUMALAGDAN 14 ] [ 600
Juu owluNad ogoAUNALNUTDOA 15 | [ 550

12 1 L 500
1.1 450

Jan-07 Jul-09 Jan-12 Jul-14 Jan-17 Jul-19 Jan-22

Source: Bloomberg

Silver lining amid the persistently high inflation IPUWo UnD:EbAvgLaolU IamManiunagogaluiao

" Suwoidou 0.8, AwuLY WUdUOEoLINUIA 9.1%

(%) ——US Avg Hourly Earning growth m-m (LHS) (%) _ o R
15 - DINSIMWADDIUNIWLTUISD SIANOMSAIWUZUQIOITOD
L 75 IA:MAUSMS NDILOIULDISHLEDAOIU TasiaWEANIIAWN
1.0 A MSNLWENUNA la:mIsEIGUNDRIVUTUAD
L 65 , o e .
05 B og0IsNd ISISUIRUWCULNMISNEIU Ia:U00IBUWOIa
- 55 wiuRaavaaluiao 1lag
0.0 BN - e
‘b 45 1) syUJunusUacaoins1o 10% nodolkisumwo
| noluacavunlunsou 8.3-8.6%
(0.5) [ 35
2)  misoanoviNaoNIJuntoIuTRIEWANAUIDUIWO
(1.0) 1 - 2.5 ADAWN Ia:cDINZ00TU BUSOUHADUDIANUDE
(1.5) - L 15 3)  MSWUIUUOLAMISOSEITOU 1BUL:A0AD Ia:NIU
Jan-15 Apr-16  Jul-17 Oct-18 Jan-20 Apr-21 Jul-22 GacONAU Fo:0oRU0aUSMS raomsusudndula
Source: Bloomberg Tusoodaned
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MUNa1YSIEANOUNUAAA

) aoull Aoshl Ko Aosae?
(]

doiaaud KUlaNwBrUISLNAUINKANNKANEIJODE 15U
MSBBNBUUOLHILIBOUMU HADINOADASIISAIBE-EIASU
la-msdaidondondu, Urymiduwogaigo Boaowalk Fed
PiducovisbUsSUTUaONITEISI-o10MIKINOMOIASUDTD
NANOEMULN ISTTYUUOLIAAILN AbT

1. “Overweight” HUDU la:RUBEOUNU

= TusopdUunumituwe ladsnsupnolants:ae onwnadu
Trrulanwuwougbaoll Sonostaunswenlunos

c © c k] (] © T zZ <
s ¢ 8§ £ ¢ s & £ 3 i — - : _
: ¢ & 2 £ £ =S 5 IndoulromuRAMBUoLHUIaNUBEIUMSNS: D
Q. — -
. S ADUIBEOWOSC
o — _ - _ . e .
" DoUulnIrIBUWOIUUSINAADNAND &bT 1NN
Sources: AMC, FaciSef UsinAdue) SolusiducensuusuduconiTe

" SUDLNOSMSNS:QUIASLDND laxmisusSUuUlsue
Zero Covid WoWBAIHUemMsIaulon 5.5%...

%Return After The Peak Inflation (S&P500) L) KT-Ching A SCBCTechA. TCHCon

bate O Forward ISM ———— S&PS00 retum (%) ———— " SeaunudinsupniowucniSBonoihrneneusund
(%)  PE Mook 3m bofore  3m affer  6m affer 12m affer UoRSHUA laFnamwmsiauloRloaiuNUSINA
Feb-51 94 n.a. 69.0 1.7 (1.3) 6.8 6.7 SU‘V] TUS:EJZEJ—D
Mar57 37 na. 480 55) N ) 2. IURUIANEOWUWOUAD IaDlomawucluson 2H22
Ock66 38 na 970 @i 802 ® Fed AONA U hawkish LNNoNIGU Tael NssSUMS
Dect? 62 na. 520 - es @ae o FOMC &g hawk Boingabarnnnuicioudoum
Dec74 123 na. 310 79 216 3838 315 IPUWONOUMUBUS JoauUISUIaabMAIUAOEIRU
Mar80 148 na. 440 (5.4) 1.9 229 332 aosnuMsduconiden 1% Tumsus:sun.a.d abd
Mar84 48  na. 590 (35) (3.4) 43 135 (@) Waller uonpo IucmIaUBUWOMAD:QLY
090 63 100 430 (14.6) 13. 235 201 Inaeia I0finosduconi 0.75%, Fed Aosiwrian
Jan-01 37 220 420 (4.4) (8.5) (11.3) (17.3) I\3UIV\7©V_\7UQWUIGUHGTH OEhDTSﬁa ETDIUODIODTF;
Sep05 47 150 570 31 16 54 87 Ugoonlﬁausmowa HNgooMUaNIA:OaaUNU
Jul-08 5.6 13.0 51.0 (8.5) (23.6) (34.8) (22.1) TUDIGOUWF\IWQ . . .
Spll 39 110 54D 143 - ous - (b) Bullard wovo Aosduconide Tuinu 0.75%
Peset 01 160 530 (142 o o o " maduwo Peak TUiaoluidiou T.e. 10ovmIN BU
ag 66 142 506 52 20 60 103 |V\70V“\7UQ1Ub:aocTogiO|goo|Gu@ouﬁ' 3, ma
Posite pob. na. o, o5t - - - bullwhip eﬁect TurﬂEmUénuuonhry, rhﬂSIVT/L_JﬁU’
e ANC YOLMISLSIWITOU Ns:a0aL , SINEUAINARTUYA

lagisouanan dDUINAIFEIOLNOUADASI, ASIUED
@lu supply chain MiwounangavaoIdon 1Jucau

B onand coiad 1951 rdbiuwowiu peak TUiao
KuUNKwacouinuiduuon aen +6%

B SIMKURBUBUADILDOA recession WOAUAJSIAD
Doifsunulueda iadlomawucolu 2H22... urun
Uoouu Conference Board leading Economic
Index UDBILOIUUIASUTDUOLNACNEDILODUID
IMAUIUBODINNASOUNOUS)
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%Return In Recession & Negative Q-Q Growth Period Worst YTD Performance
Negative Duration Max DD First 124 trading Day 125 to year- Full year Return
Event Recession Rank Year
g-q growth (months) (%, S&P500) days refurn (%) end return (%) (%)
Feb 2020 Recession X 2 (33.9) 1 1932 (44.5) 534 (14.8)
Mar 2014 Slowdown X 3 (3.3) 2 1962 (26.5) 20.0 (11.8)
Sep 2011 Slowdown X 3 (17.6) 3 1940 (20.9) 74 (15.1)
Mar 2011 Slowdown X 3 (16.5) 5 1970 (20.2) 25.3 0.0
Dec 2007 Recession X 18 (56.2) 6 1939 (17.9) 15.5 (5.2)
Mar 2001 Recession X 8 (25.3) 7 2002 (13.8) Ry (23.4)
July 1990 Recession X 8 (18.3) 8 2008 (12.9) (30.3) (39.3)
July 1981 Recession X 16 (21.6) 9 1974 (11.9) (20.6) (29.7)
Jan 1980 Recession X 6 (17.4) 10 1973 (11.3) (6.8) (17.4)
Nov 1973 Recession X 16 (44.7) 1 1937 (10.4) (31.9) (38.6)
YTD 2022 (20.6) 12 1082 (10.1) 27.3 145
average in negative g-q growth cases 3 (12.5) 13 1953 ©.1) 28 (6.6)
average in recession cases 1 (31.0) 14 1984 8.1) 9.6 0.8
average in all cases 8 (25.4) 15 1949 (7.9) 19.9 10.5
4 2022 (20.6) n.a. n.a.
Average (16.1) 58 (12.6)
Positive prob. n.a. 64% 21%
Source: Bloomberg Sources: Bloomberg, Compound
%Return After Inverted Yield Curve To The Next Peak #Months From Inverted Yield Curve To Recession
(#Months)
40 -
Months fill 34
Date of Bull market S&P 500 35 -
. . bull market
inversion peak date Index return 30 A
peak
o5 24
1988 1990 33.2% 19.1 20
20 1
1998 2000 39.6% 220
15 -
2005 2007 24.6% 214
10 -
2019 2020 18.0% 58 5
5
Average 28.8% 17.1 L
. 0 T T T
Median 28.9% 20.2 Dec-88 May-98 Dec-05 Aug-19
Sources: Bloomberg, LPL, St. Louise Fed Source: Bloomberg
Conference Board Leading Index & Coincident Indicators Regional Valuation
(y-y%) CEl LEI 12M Forward PE (x) u Max-Min (5 Years) <Present 0Avg
20 A 34 -
15 - 29 |
10
24 -
5
4 16.6
0 1 . . . . 19
(5) 1 14 11g E
10) 4 1.4 .
10 %1 10.3
(15) 1
4 T T T T T T T T T )
20) 1 (%)) 0] T < ‘T c = I =
e 5§56 I &2 &% 38 5%
(25) - 5 = © 8 < ¢ I;
Jan-00 Jun-04 Nov-08 Apr-13 Sep-17 Feb-22 =
Source: Bloomberg Source: Bloomberg
Month 19 3Q22
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Stimulus Breakdown

China has pumped fens of frillions of yuan info the economy in recent years

Type of support

73

2022

2021

KannSwesusia

Thanachart Securities

China Stimulus Breakdown

2020

PBOC relending programs

Liquidity via RRR and policy loans
PBOC small business tools

PBOC green project tools

PBOC profit fransfers

Tox and fee cuts

Special sovereign bond issuance

Local government speial bond issuance

General budget expenditure

520.6 billion yuan
930 billion yuan
17.4 billion yuan
72.8 billion yuan
1.1 tillion yuan
2.5 tillion yuan
na

3.65 trillion yuan
26.7 illion yuan

258.7 billion yuan
3034 billion yuan
395.7 billion yuan
na

na

1.1 tillion yuan
na

3.65 trillion yuan
25 trillion yuan

2.9 trillion yuan
2.7 tillion yuan
25.7 billion yuan
na

na

2.5 trillion yuan
1 trillion yuan
3.75 tillion yuan
24.7 tillion yuan

Total fical and monetary support

35.5 trillion yuan

30 frillion yuan

37.5 trillion yuan

Sources: People's Bank of China, Ministry of Finance, government work reports, Bloomberg estimates

Note: 2021 and 2020 figures are fotal of each entire year, 2022 data reflects announcements so far, 2022 PBOC small business tocls figure is an estimate for the

whole year based on first quarter dafa

New York Fed Global Supply Chain Pressure Index

(%)
5 -

4 -
3
2

1 4

0

)

Source: Bloomberg

(1) \/WVAW

Sep-97 Oct-00 Nov-03 Dec-06

GSCPI

Jan-10

Feb-13 Mar-16

Apr-19 May-22

MoK
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Strong Retail Sales Suggest Strong Demand Wedak Signal In Housing Sector
(pts) —— CB Confidence (LHS) (US$ bn) (Units, m) Existing Homes Sales SAAR (LHS) (‘000 Units)
160 1 Retail Sales (Ex Auto&Gas, SA, RHS) [ 990 75 - Housing Start (RHS) - 2,500
140 + L 540 70 A
1 65 A L 2,000
120 490 5o
100 - e
L 440 55 - 1,500
80 -
390 50 1 L 1,000
60 45 -
- 340
40 A 4.0 1 L 500
20 - - 290 35 A
0 . . . . A 240 3.0 0
Jan08 Nov-10 Sepd3  Ju6  May19 Mar22 Jan-07 Jul-09 Jan-12 Ju-14 Jan-17 Jul19 Jan-22
Construction Spending Still Healthy The Sharp Rise In House Price Thwarting Buyers
(US$ bn) Non Private Sector (US$ bn) Private (Residential)
3,000 - Private (non Residential) 1,000 -
u Private (Residential) 900
2,500 1 800 |
2,000 1 700 1
600 4
1,500 A 500 4
400 -
1,000 4 300 -
500 200 A
100 -
0 0 T T T T T T
Jan-07 Jul-09 Jan-12 Jul-14 Jan-17 Jul-19 Jan-22 Jan-07 Jul-09 Jan-12 Jul-14 Jan-17 Jul-19 Jan-22
Inflation Across Regions Different Paces Of Reaction From Central Banks
(%) Thailand — — - Vietnam (%) Thailand — — = Vietnam
16 - e |ndONESia Malaysia 16 - e |ndONESIA Malaysia
14 = = =China — — - Saudi Arabia = = =China — — - Saudi Arabia
12 | uUSs UK 49 us UK
10 - e EUro Area Brazil 12 e EUro Area Brazil
8 10 A
A —-—
i , Y *\\ | N~ 8 -
i /;
=1 6 =y ——
2 3 \N*‘ \‘
0 1 4 ---s_— i Pl
@ - R e
2 ST TA ot
4) I T —7
(6) - 0 . . : —
Jan-19 Nov-19 Sep-20 Jul-21 May-22 Jan-19 Nov-19 Sep-20 Jul-21 May-22
Sources: Seanews, OEC, Federal Customs Service Of Russia, Bloomberg
Month 21 3Q22
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Still Expect GDP To Accelerate to 3-4% In 2022-23

% Growth

2019

2020

2021

2022F

2023F

Real GDP growth 2.4
Private consumption 4.0
Private investment 2.6
Export (nominal USD growth) (3.3)
Import (nominal USD growth) (5.6)
Export of senices 0.6
Headline CPI 0.7
THB/USD - average 31.1
Policy rate 1.25

(6.2)
(1.0
(8.2)
(6.5)
(13.8)
61.7)

(0.8)
31.3
0.50

1.6
0.3
3.2

18.8
24.8
(18.4)

1.2
32.0
0.50

3.0
4.0
3.7
18.9
24.8
33.2

6.5
34.3
0.75

4.0
2.1
3.0
3.3
5.5
36.4

4.0
341
1.50

Sources: NESDC, Thanachart estimates

Expect BOT To Hike Policy Rate by 0.25% This Year

(%)
4.0

3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

——TH ——Us
' - T = 350
- //
] /
| /
1.75
i . — 140
- ///
—
0.50
503 N 8 & o0& o8 o0& o
8 ¢ ¢ £ 8 8 8§ 8§ & §
N < - N o <

Source: Bloomberg

Rising Inflation Worldwide Including Thailand
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Foreign Reserve Remain High, Despite Falling...
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Market Expect Fed To Aggressively Hike The Rate Risk Off hao Fed 1soduaoniTe 1a:aou

(%) Expectation of Fed Fund Rate At End 2022 . S nandA 1l
o - . cmvaoniTaisocouul!
35 1 33 s1807U Wealth Strategy stellastnaauunourn ISTuon
30 4 29 28 SET owunu “auenu” Tu 2Q22 onmsisbduconide)
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I\SUIV\‘/-O uS o Peok TU 3Q22 1ao: Expect US Inflation To Peak In Late 3Q22
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600 -
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SET 11a: Bond Yield ooudoavuoudio TH 10 Year Bond Yield Has Soften To 2.6%

Tsu Bargain Valuation 1@ (%) TH - Bond Yield 10Y
50 -
msusuaaavuon SET iiou 200 Da dnpagoaaluson 45 |
aud K3oraildudsinry 11% Usnounu Bond Yield 10 40 4
Jine NUSUacabi 2.60% mikidowmisnun Valuation o |
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Eastspring - (215) 55 (16.7) (31.7) - - 7.2529 2022-07-07 MWK Tech Iu WWIANANI-LAN #8aaulunszam Starso
Principal s % % %k % (15.0) (14.9) (16.8) (13.1) 14.3 - 12.6267 2022-07-08 Lﬁuamuﬁuﬁmmﬂﬂuma ﬁﬁuﬁmiumuﬁmtﬁounia, valuation vawla
KASSET %k k% (12.3) (13.0) (146) (9.2) 1.0 - 13.4022 2022-07-08 m-quﬁuﬁs@uﬁuﬁﬁuﬁquqsﬁatﬁantﬂs'a ddnumwdulags
Principal %% (19.7)  (6.3) (16.0) (216) 22 04 127029 2022-07-07 mvguﬁurﬁ'ﬂ‘u‘[mqumvfuLﬁuImfaﬁu-a{wgamlﬁgﬁaﬁu’lm:u:ma
KSAM  kkkk (35.6) (202) (31.2) (35.7) 10.0 - 14.3520 2022:07-07  sayuiuinarialan wsanm U lwgfiding unzuian-nana Alay
Eastspring % % k % (6.1) (41) (40) (51) (10.5) 07 88547 2022-07-08 usnw REIT uaz Infra Fund lulszing
LHFUND %% (83) (52) (54) (83) (129) (02) 7.6122 2022-07-08 adNw REIT AW amnzludszinariniu
Eastspring % % % (6.0) (55) (40) (46) (48) 3.2 102758 2022-07-08 &MU REIT qmmwﬁ mlulsanauazenayszine ﬁmwﬁﬂmjuga
KASSET - (35) (10.2) (3.0) (4.6) - - 11.0825 2022-07-08 asyuNa3 SPDR Gold ETF, Hlaariuananiss FX Waurmun

28 3Q22



-—
: = o
wosaaonuanisosuviINsusa wannSwEsusIa

Thanachart Securities

Iwudaassmsaonu ZEAL 4 1wu dnsudnaonuiaonuluaananuinaidukan

e Sustain

Dynamic

e Dynamic

Sustain Quality Dynamic Target
IVUDOASSMSADNU  IWUSOASSMSadNU  Iwudaassmsaonu Iwudaassmsaonu
Sustain IUUUSYN Quality 1IUUUSYND Dynamic 1uuUsuwesa  Target IUUAONUKUSTE
5SMDULAD IA:0Ne ssfioUuAd MisiAulad  soaiSomunau Ao NdIBovsomMs
waceuinuluwala  Tunnamumsnd Th oaanNSsURDISon idula Iuu Bottom-Up
ahiauo Thwaaoulinu  waceuinu souuon Thwaceouinu  Thwaaeuinu

-5.4% Tu 1H22 -1.0% Tu 1H22 -2.8% Tu 1H22 -4.4% Tu 1H22

*ru.dun 30 Dnunau 2022
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/EAL Return

Portfolio Return 1 Week 3 Month (%) ZEAL Performance - Sustain
Sustain -0.7% -1.1% -54% 110 - Sustain SET TRI — — - Objective
SET TRI -0.0% -7.0% -3.6%

105 A
Relative Return to SET 1 Week 3 Month YTD 100
Sustain -0.7% -0.2% -1.8%

95
Portfolio Weight (%)
Equity (%) 83% 90
Cash (%) 17% Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 JuI 22
Quallty

Portfolio Return 1 Week 3 Month (%) ZEAL Performance - Quality
Quality 0.3% -3.0% -1.0% 110 Quality SET TRI — — - Objective
SET TRI -0.0% -7.0% 36% . __

105 -
Relative Return to SET 1 Week 3 Month YTD 100
Quality 0.3% 4.0% 2.6%

95 A

Portfolio Weight (%)
Equity (%) 87% 90
Cash (%) 13% Jan-22 Feb 22 Mar 22 Apr -22 May-22 Jun-22 JuI 22

Portfolio Return 1 Week 3 Month (%) ZEAL Performance - Dynamic
Dynamic 0.0% -5.1% -2.8% 115 - Dynamic SET TRI — — - Objective
SET TRI -0.0% -7.0% -3.6% 110 |
Relative Return to SET 1Week 3 Month yip 105 1
Dynamic 0.0% 1.9% 0.8% 100 -
. . 95 -
Portfolio Weight (%)
Equity (%) 86% 90
Cash (%) 14% Jan-22 Feb 22 Mar-22 Apr-22 May-22 Jun 22 JuI-22

Portfolio Return 1 Week 3 Month (%) ZEAL Performance - Target
Target 0.1% -5.3% -4.4% 115 - Target SETTRI — — - Objective
SET TRI -0.0% -7.0% -3.6% Mo 4e-_—_— - _____
Relative Return to SET 1Week 3 Month ytD 105 1
Target -0.1% 1.7% -0.9% 400 4

. . 95 A
Portfolio Weight (%)
Equity (%) 83% 90 r r r T T T
Cash (%) 17% Jan-22  Feb-22 Mar-22 Apr-22 May-22 Jun-22  Jul-22

Note: Data As of 30 Jun 2022
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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 the sector,. an “Overweight” sector weighting is used when
Thanachart has BUYs on majority of the stocks under its coverage by
market cap. “Underweight” is used when Thanachart has SELLs on
majority of the stocks it covers by market cap. “Neutral” is used when
there are relatively equal weightings of BUYs and SELLs].

Disclosures:
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(conflicts of interest)
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(Market ~ Maker) &z Naaﬂlumﬂm LLamaVIﬁauwuﬁ (Derivative
Warrants) la uﬂwuuummﬂuwaamm SLRUWDUNY Derlvatlve Warrants
FUIB 70 Maﬂ“ﬂiWﬂ 7 e ADVANC1 6C2211A, ADVANC16C2210A,
AMAT16C2209A, AOT16C2209A, AWC16C2207A, BAM16C2207A,
BANP16C2207A, BANPU16C2210A, BCH16C2211A, BCH16C2207A,
BEC16C2207A, BGRI16C2209A, BLA16C2208A, BLA16C2209A,
CBG16C2207A, CBG16C2210A, CENTEL16C2209A, CHG16C2207A,
COM716C2211C, COM716C2211B, COM716C2208A,
COM716C2209A, COM716C2211A, DOHO16C2207A, EA16C2207A,
EA16C2209A, ESS0O16C2209A, ESS0O16C2209B, GPSC16C2207A,
GPSC16C2209A, GULF16C2207A, GULF16C2210A,
GUNK16C2207A, GUNK16C2209A, HANA16C2211A,
HANA16C2207A, HANA16C2209A, IVL16C2209A, JMART16C2210A,
JMT16C2207A, JMT16C2210A, KBANK16C2211A, KBAN16C2208A,
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KBAN16C2209A, KCE16C2211A, KCE16C2208A, KCE16C2209A,
KTC16C2209A, MEGA16C2207A, MINT16C2207A, MINT16C2211A,
MTC16C2209A, PTG16C2209A, PTTE16C2209A, PTTG16C2207A,
RBF16C2209A, RCL16C2208A, S5016C2209A, S5016P2209A,
SAWA16C2209A, SCB16C2208A, SET5016P2209B, SPRC16C2209A,
STEC16C2209A, TOP16C2211A, TTA16C2207A, TTA16C2208A,
TTA16C2211A, TU16C2210A, WHA16C2209A (underlying securities
are ADVANC, AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM,
BLA, CBG, CENTEL, CHG, COM7, DOHOME, EA, ESSO, GPSC,
GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC,
MEGA, MINT, MTC, PTG, PTTEP, PTTGC, RBF, RCL, SAWAD, SCB,
SET50, SPRC, STEC, TOP, TTA, TU, WHA). uazu3®haaviiun
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