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Ex 1: Tactical Portfolio

Last Week This Week

ONE-UGG-RA 7.5 ONE-UGG-RA 7.5
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 12.5 Principal VNEQ-A 12.5
SCBUSAA 10.0 SCBUSAA 10.0
Principal JEQ-A 10.0 Principal JEQ-A 10.0
MRenew-A 5.0 MRenew-A 5.0
KFHTech-A 10.0 KFHTech-A 10.0
T-Cash 10.0 T-Cash 10.0
Source: TNS

Ex 4: %Return After The Peak Inflation (S&P500)

Ex 2: EPS Growth (%)

(%)
70 -
60 -
50 -
40 A
30 -

=

s T T A

= World EPS Growth

World Tech EPS Growth

-

oo mA

2017
2018

2014
2015

|—2016— —

=

2021
2022F

Source: Bloomberg
Note:

2016, 2019

wsughasnsgyTeaads (59lufsviuiadngd) Tl 2007, 2011, 2013,

D CPl Forward ISM ———— S&P500 return (%) ————
) PE Manf 30 before  3mofier  6m affer 12m affer
Feb-51 94 na. 690 17 (1.3) 68 67
Mar-57 37 na. 480 (5.9) 74 (38) (4.6)
Oct-66 38 na. 570 4.1) 80 172 17.1
Dec-69 62 na. 520 (1.0 (2.6) (21.0) .1)
Dec-74 123 na. 310 79 216 388 315
Mar-80 148 na 440 (5.4) ne 229 332
Maor-84 48 na. 59.0 (3.9 (34) 43 135
Oct90 63 100 430 (14.6) 13.1 235 29.1
Jan-01 37 220 420 (4.4) (8.5) (1.3) (17.3)
Sep-05 47 150 57.0 31 16 54 87
Jul-08 56 130 51.0 (8.5) (23.6) (34.8) (22.1)
Sep-11 39 110 540 (14.3) 11.2 245 273
Present Q.1 160 530 (142 na. na. na.
Avg. 66 142 506 (3.2) 30 60 103
Positive prob. na. na. 25% 58% 67% 67%
Source: AMC, TNS (Wealth Strategy 3Q22)
Ex 5: Worst YTD Performance
First 124 ading ~ Day 125 1o year- Full year Retum
Rank Year
days return (%) end return (%) %)
1 1932 (445) 534 (14.8)
2 1962 (26.5) 200 (1.8
3 1940 (209) 74 (15.1)
S 1970 (20.2) 253 00
6 1939 (179) 155 (5.2)
7 2002 (138) (1.1) (23.4)
8 2008 (129) (30.3) (39.3)
9 1974 (11.5) (20.6) (297)
10 1973 (11.3) 6.8) (17.4)
1 1937 (104) (31.9) (38.6)
12 1982 (10.1) 27.3 145
13 1953 9.1) 28 6.6)
14 1984 (8.1) 96 08
15 1949 7.9) 199 105
4 2022 (20.6) na. na.
Averoge (16.1) 58 (12.6)
Positive prob. na. % 21%
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Sources: Bloomberg, Compound, TNS (Wealth Strategy 3Q22)

Ex 6: Still Extreme-Bearish Sentiment

Chart8: Cash levels highest since 2001
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Sources: AMC, Bank of America Merrill Lynch
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Ex 7: Performance Split Between Earings & Valuation
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Ex 10: Regional Valuation
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Ex 8: High Earning Growth Lead to Good Long-term
Performance
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Delivered median total returns on earnings growth quintiles
Rolling 5-year horizons (1992-2021)
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Source: FactSet, FTSE, MSCI. The universe consists of all stocks listed in the
FTSE World and MSCI ACWI Indices at each starting period and excluding
repetitions.

Source : Ballie Giford, as of 31 March 2022,
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Source: Bloomberg
Note:  ACW = All Country World

Ex 11: Tactical Portfolio (Start at 100)
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Source: AMC

Ex 9: LTGG Team

Long Term Global Growth Team

Mark Urquhart James Anderson John MacDougall Tom Slater
24 years’ experience 97 years' experierce 20 years' experience 20 years’ experience
24 years with BG 37 years with BG 20 years with BG 20 years with BG

= =&

@ A=
h
Linda Lin Michael Pye Robert Wilson Gemma Barkhuisen
10 years' experience 7 years’ experience 4 years’ experience 3 years’ experience
6 years with BG 7 years with BG 4 years with BG 3 years with BG
th 'ONEASSET MANAGEMENT / 26
Source: AMC

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 28 Jul 22
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Ex 12: China Stimulus Breakdown

China Stimulus Breakdown

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

Type of support 2022 2021 2020

PBOC relending programs 520.6 billion yuan 2587 billion yuan 2.9 tillion yuan
Liquidity via RRR and policy loans 930 billion yuan 303.4 billion yuan 2.7 tillion yuan
PBOC small business tools 17.4 billion yuan 395.7 billion yuan 25.7 billion yuan
PBOC green project tools 72.8 billion yuan na na

PBOC profit transfers 1.1 tillion yuan na na

Tax and fee cuts 2.5 tiillion yuan 1.1 trillion yuan 2.5 rillion yuan
Special sovereign bond issuance na na 1 tillion yuan
Local government speial bond issuance 3.65 trillion yuan 3.65 ftrillion yuan 3.75 ftrllion yuan
General budget expenditure 267 tillion yuan 25 tillion yuan 247 tillion yuan
Total fical and monetary support 35.5 frillion 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 total of each entire year, 2022 data reflects announcements so far, 2022 PBOC small business tools figure is an estimate for the
whole year based on first quarter data

Sources: Bloomberg, TNS

THANACHART SECURITIES 4
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Ex 13: Satellite Recommendation

FESOmmERERen Spen Fosition Glose Fosition Retulolbate Change From  Realized Return
(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 2.6 0.0 -
T-TSB Buy 01-01-19 - 25 0.1 -
KTPlus Hold 20-04-21 - 0.3 0.0 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta Hold 01-01-19 - (7.9) 0.1 -
T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 10-06-19 - (11.9) 0.6 -
Principal iBalanced-R Hold 24-07-19 - (6.3) 0.0 -
MATech-D Hold 17-02-21 - (44.6) (0.9) -
KT-China-A (1st) Buy 09-06-21 - (32.5) n.a. -
Principal JEQ Hold 16-06-21 - (21.1) (0.6) -
SCBIHEALTH(A) Hold 04-08-21 - (45.7) (0.4) -
KT-FINANCE Hold 11-08-21 - (9.6) (0.4) -
ONE-UGG-RA (1st) Buy 03-11-21 - (46.1) (0.4) -
LHHealth-A Hold 01-12-21 - (35.7) (0.1) -
SCBUSAA Buy 26-01-22 - (37.9) 4.7) -
MRenew-A Buy 09-02-22 - (13.2) (0.3) -
TMBGQG (3rd) Hold 30-03-22 - (16.3) (0.8) -
Principal VNEQ-A Buy 05-05-22 - (7.1) 0.2 -
KT-China-A (2nd) Buy 05-05-22 - 4.1 1.5 -
Principal VNEQ-A (2nd) Buy 25-05-22 - (0.9) 0.2 -
SCBCTechA Buy 25-05-22 - 9.6 (1.1) -
KFHTech-A (1st) Buy 08-06-22 - (6.9) (1.5) -
TCHCon Buy 22-06-22 - (1.5) 0.7 -
KFHTech-A (2nd) Buy 27-07-22 - n.a. n.a. -
ONE-UGG-RA (2nd) Buy 27-07-22 - n.a. n.a. -
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 - - G5
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 - - 354
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)
ucCl (Closed) 15-12-21 05-05-22 - - (26.4)
KFHHCare-A (Closed) 12-05-22 27-07-22 - - 8.9
Asset Fund

LHTPROP Hold 30-01-19 - (15.9) 1.1 -
T-PropinfraFlex Hold 03-07-19 - (28.1) 0.4 -
KT-Property (Closed) 27-01-21 03-03-21 - - 1.8
LHPROP-I (Closed) 10-02-21 09-12-21 - - 3.1

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax

THANACHART SECURITIES 5
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ZEAL Performance
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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain 0.6% -3.7%
Quality 1.5% -0.7%
Dynamic 1.8% -2.8%
Target 1.0% -2.8%
SET TRI 2.1% -3.3%
Relative To SET TRI

Model 1w 3M
Sustain -1.5% -0.4%
Quality -0.6% 2.5%
Dynamic -0.3% 0.5%
Target -1.1% 0.5%

6M
-4.7%
2.7%
-1.1%
-0.4%
-2.9%

6M
-1.8%
5.6%
1.8%
2.5%

YTD Quartile*
-3.7% 3.00
1.6% 1.00
-1.4% 1.00
-3.0% 2.00
-2.0%
YTD
-1.7%
3.6%
0.6%
-1.0%

o o A4 a o o
Source: Thanachart, *Note: auauUNafaULNL Luamﬂununamuﬂm)‘uvlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
Target SET TRI
104 4
102 1
100 1
98 1
96 1
94 1
92 T T T T T T T
N N N N N N N &
o Q@ o N Q S i h
5§ § & & § 35 3 ¢
Source: Thanachart
Ex 1.3: Sustain & Sustain+
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 24.5
Portfolio Weight (%) Portfolio Turnover 234.2%
Equity (%) 83% |% Buy 118.1%
Cash (%) 17% (% Sell -116.1%
Ex 1.5: Dynamic & Dynamic+
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 299.5%
Equity (%) 86% |% Buy 152.1%
Cash (%) 14% | % Sell -147.4%

Source: Thanachart estimates

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

LR mﬂunaawu N F;IWH:LWW aimmu

Note:  %Buy L8z %Sell mmmmmunmoumﬂmiuﬂu

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) 4.8 4.2 37
Div yield (%) 3.1 3.6 4.4
ROE (%) 18.7 20.7 221
Portfolio Weight (% Portfolio Turnover 233.7%
Equity (%) 87% |% Buy 115.5%
Cash (%) 13% (% Sell -118.3%
Ex 1.6: Target & Target+

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 11.3 1.0
P/BV (x) 5.8 5.1 4.4
Div yield (%) 1.8 25 35
ROE (%) 18.2 21.3 234
Portfolio Weight (% Portfolio Turnover 235.8%
Equity (%) 83% |% Buy 118.1%
Cash (%) 17% (% Sell -117.6%

Source: Thanachart estimates
Note:  As of 1 Aug 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Morningst Past Performance (%) 5 Shar'pe
ar S Ratio Expense
Rating 6M 1Y 2020 1Y (%)
TISCOWB-A ok ke 11.0 4.2 (4.1) 31 10.7 1.7 14.1 (4.5) na 155 0.6 1.9
BBASIC *k ok 19.9 3.8 1.1) 3.1 5.8 (1.0) 11.5 (6.2) (5.1) 9.1 0.5 1.7
ABSM ok ke 534 1.5 (3.5) 31 11.8 31 242 (1.3) (49) 133 0.8 2.0
B-INFRA ok kok 328 1.2 (2.6) (0.5) 10.0 1.7) 126 (12.6) 10.0 11.3 0.8 1.7
BBASICDLTF *k 8.6 1.1 (1.1) 1.5 0.6 (2.3) 7.9 (5.4) (3.3) 6.6 0.1) 1.6
BCAP-MSCITH LTF *k 9.2 0.9 (0.6) 0.6 9.0 (3.3) 9.2 (12.1) 0.1 14.4 0.6 1.1
KKP ACT EQ-F n.a. 171 0.9 (2.5) (0.1) 8.0 na 16.2 na na 144 0.5 na
PRINCIPAL DEF ok ok k 12.1 0.4 (1.5) 0.7 8.8 1.9 253  (11.1) 1.7 118 0.7 0.6
PRINCIPAL EEF-X n.a. 25.3 0.4 (1.2) 0.5 9.7 na 21.8 (14.4) na 124 0.7 na
KFTHAISM *k 14.2 0.3 (6.3) 0.4) 4.5 3.4 411 (7.7) (79) 129 0.3 1.8
TLDIVEQ-D ok Kk 9.9 0.2 (6.0) 1.7 215 3.2 31.2 (7.4) 53 145 1.4 2.3
PRINCIPAL LTF-T *k ok 211 0.2 (1.6) 0.4 8.3 1.0 229 (11.5) 07 118 0.6 1.2
TLEQ ok Kk 12.0 0.1 (8.0) (0.8) 21.0 4.1 323 (7.3) 47 171 1.1 na
PRINCIPAL 70LTFD-T *k ok 13.5 0.0 (1.2) 0.2 5.6 0.9 15.6 (7.2) 0.6 8.2 0.6 1.2
BEQSSF n.a. 12.9 (0.1) (3.1) (1.0) 8.5 na 16.2 na na 111 0.7 2.0
PEQ *k 10.9 0.1) (1.8) 0.3 7.2 (3.2) 176 (15.2) (3.4) 9.7 0.6 na
BKD ok kK 3.3 (0.1) (3.2) (1.2) 8.8 (1.1) 15.1 (9.6) 0.9 (10.3) 115 229
TLDIVLTF-D *k ok 10.2 0.2) (6.3) 1.2 21.0 3.4 31.2 (6.4) 45 147 1.3 na
LHSTRATEGY-D ok kK 9.8 (0.2) (3.9) (2.7) 8.2 24 19.9 (5.9) 59 116 0.6 na
PRINCIPAL ELTF-T *k ok 31.0 (0.3) (2.2) 0.7) 9.2 (1.2) 16.9 (12.5) 1.0 141 0.6 1.3
SCBLARGEE n.a. 10.5 (0.3) 1.7) (0.1) 1.3 na 20.7 (12.8) na 149 0.7 na
KPVDEQ n.a. 10.4 (0.3) (3.8) (1.0) 12.3 na 221 (13.9) na 129 0.8 0.4
BKA2 * ok k ok 36.3 (0.3) (3.2) (1.4) 8.8 (1.0) 15.5 (9.3) 07 114 0.7 1.7
P-LTF * ok k 23.9 (0.4) (1.8) 0.2 6.8 (2.4) 18.9 (13.9) (3.3) 102 0.6 1.7
ASP-GLTF-T * ok k ok 31.0 (0.4) (2.0) (0.6) 7.2 8.2 204 8.6 7.8 8.5 0.8 0.3
1st Quartile Average (0.5) (2.9) (0.8) 9.6 0.5 19.6 (8.9) 1.8 125 0.7 1.8
2nd Quartile Average (2.8) (4.2) (3.0) 6.8 (2.1) 159 (10.8) 1.8 122 0.5 1.8
3rd Quartile Average (4.6) (4.4) (4.2) 4.5 (1.7) 18.0 (11.8) 23 122 0.3 1.7
4th Quartile Average (7.5) (6.5) (6.8) 2.6 21 245 (4.2) 54 127 0.1 2.0

Source: Morning Star, Bloomberg As of 1 Aug 2022

i

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

q q
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nasnwitlanysaatdamadadmansianisns
KFHTECH-A: ~ 9 a,
ARAFTANYAA

" aaanvasiwnammalulad: 1) fdnomwmadulefiasluszezen lanlduslomianms disrupt (hasdouazunud)
psfagduuuiing 2) ﬁumﬂiﬂm’mu"'ﬂﬁwa@‘hLﬁmmﬁaﬁwLaua/s]'aLﬁuim"lﬁuﬁmmgﬁwmam"a 3) Mlsfulaatrlaaiawle
seozena Tauaaudd 2001-21 fuina Ta 16 wwih (fulan T,@l 3.1 1)

" siuasnulu BGF World Technology (ﬂaa'nwnan) @3 1) Uimslaw Tony Kim A5218uAL BlackRock aaudd 2013, &
ﬂivaumimmumﬁmﬁmnumﬂimmwm 2) @@RUAIN universe 2,200 USWNTIAlAN ufudanaINY 100-150 USEN (1lu
Wuanigy Uszanm 70-90%) lasnaunau mifasnlunisnuwalngififanuiuasgs usznsussmlamaluwianTsud
iaula (high risk-reward) Tunane guisn 3) Wanudayniu ndszduyadiudionszusmInga (DCF) uaz ESG

Fund Information: Performance:
SLAUAMNLFS 7 (%) Fund Category
PUAINHBAHA 500 1N 3 Months -8.29% -9.71%
STULIANTUNWANVIL AR T+4 6 Months -18.32% -20.37%
Hedging Policy NaunInae 1 Year -33.48% -31.31%
ANALBYBINDINWHAN uss$ 3 Years 9.53% 4.52%
1 U U
A lga8212n 1.5% 5 Years - -
1 U
anlaangu1aan —
' a A a [3 .
AN TINLRYNNEIYNLNUIINNDING 1.0% @ad
*saumﬁgamlﬁmﬁa, riamumiﬁnmﬁaga‘l,wﬁﬁa%’mm dauﬂ“’mﬁulﬂaanu data as of 27 Jul 22, Category: Technology Equity

wlaurgn1sasnulaa gl

aa‘n‘ﬂu%mUaawumaaﬂammwmaﬂ‘mnmwmnaa‘numm (Feeder Fund) fia BGF Sustainable Energy Fund (ﬂﬂ\‘l“/l‘l«l»%ﬂﬂ 1%
muwmﬂaa‘nu (share class “12” 1uaﬂaLau L%i&lm@]ﬂﬂaﬁimﬂiﬁ I@maaﬂlmauﬁumﬂuuammﬁaﬂm 80 mawammwaau
ﬁ;“/l'ﬁ‘llﬂ\‘lﬂﬂ\‘in%i?&l

Master Fund ’s Performance: Master Fund ’s Top Holding:
(%) m BGF World Technology Fund A2 US$ (Net) Apple
120 - MSCI AC World Information Technology US$ 7% Micrg)soft
wn
100 A 3
80
60
40
20
0 Others
67%
[s2]
(20) - S®
T
(40) 4 ; Systems
2013 2014 2015 2016 2017 2018 2019 2020 2021 Pevees 1y

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 22
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Iamaﬂwsamuvluvlmuaﬂnwmmaaumﬂluﬂaauu uddanwasawaenasEnituw laulasnanoings
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Fund Information: Performance:

sraUANALEYS 6 (%) Fund Category
Suasnuind 111 3 Months -5.56% 5.22%
I2HZINNTULSWANV LAY T+4 6 Months -23.47% -11.50%
Hedging Policy ARBNTE 1 Year -42.87% -20.34%
ANANKBUBINDINUAAN us$ 3 Years 7.12% 4.92%
A E 8T 1.50% 5 Years 7.78% 4.48%
alxsanaan —

1 { [ l
A5 TINLRENNTENLNUIINNDING 1.48% ¢iad

N ~ oA PR 2 o rL oA & . o o rL
TN BYFIANNULRT, ARINUAIIANENVDURLUNUITDTTIRY NAUAARULIAINY

wlauran1sasnulaadsiil

data as of 27 July 22, Category: Global Equity
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Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others
5% Cash

Germany
3%
France

7%

Netherlands
7%

United
States
50%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 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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