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Tech & China Equity Will Come Back
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Ex 1: Tactical Portfolio Ex 4: Price Return in Economic Slowdown Year (%)
Last Week This Week (%) m World Price Return ~ ~ World Tech Price Return
ONE-UGG-RA 7.5 ONE-UGG-RA 75 80 - r oo :‘I r

I L1 I I
KT-China-A 20.0 KT-China-A* 15.0 60 : | L1 : : I
| Lo I
SCBCTechA 10.0 SCBCTechA* 15.0 40 : : : Lol : : [
[ [
TCHCon 5.0 TCHCon 5.0 20 - : : : I : I : : : I
e I |
Principal VNEQ-A 12.5 Principal VNEQ-A 12.5 0 r I .I I 'Ill: r .I ':l :I :I-IL-'.-H W
SCBUSAA 10.0 SCBUSAA 10.0 (20) I : : : : : : : : : :
Principal JEQ-A 10.0 Principal JEQ-A 10.0 (40) : : : : : : : : : :
MRenew-A 5.0 MRenew-A 5.0 L Lol L I
' ' (60) - L O T D S R
N8I BTG RILRTR2R5 Y
KFHTech-A 100 B 100 SRSSSRRSRNIRISRRIRIRSRY
T-Cash 10.0 T-Cash 10.0 L L1 Il I N
Source: TNS Source: Bloomberg

Note: * wastjumeauiilanialfinanauunulassundnviuau
Taesan TdasfinainGusuiasauaniionanals

Ex 5: S&P500 Performance in the Midterm Election

Ex 2: Inflation Expectations Return (%)
Blection Year Date Before Hection After Election
Percent — Median one-year ahead expected inflation rate  — Median three-year ahead expected inflation rate
12 3M 2M M 1M 2M 3M
Election 2022 Nov-22 n.a.
© Bection2018  Nov-18/  (3.1)  (38) (44) (1.9@7) (06)
Election 2014  Nov-14 5.3 0.5 25 3.2 2.7 0.9
, Election 2010 Nov-10 6.4 8.3 5.1 2.6 5.8 8.3
Election 2006  Nov-06 9.7 6.7 25 2.0 23 5.1
. Election 2002 Nov-02 49 27 167 (08) (0.4)] (56)
Dec 2013 ) Election 1998 Nov-98 3.1 14.3 125 37 10.9 15.0
M Median one-year ahead expected inflation rate: 3.1% .
4 W Median three-year ahead expected inflation rate: 3.3% Election 1994 Nov-94 (0.1) 1.7 (4.1) (0.6) 4.0
Blection 1990 Nov-90 - (30) (0.3) 60 36 127
Election 1986  Nov-86 438 (1.1) 5.2 3.1 07 132
Election 1982 Nov-82 - 13.1 13.6 1.4 3.1 7.0
. Average 3.8 55 1.5 2.0 60
2014 2015 2016 2017 2018 2019 2020 2021 2022 Source. Bloomberg

" New York Fed Survey of Consumer Fxpectations

Source: New York Fed Ex 6: Nasdaq Performance in the Midterm Election

Return (%)
Election Year Date

Ex 3: %Return After The Peak Inflation (S&P500) Before Election (days)  After Hlection (days)
90 60 30 30 60 90
Dute CPl Forward ISM ———— S&P500 return (%) ———— Election 2022 Nov-22 n.a.
Bection2018  Nov-18  (6.3) (66) (46) (24) (84) (0.1)
PE  Manf.
i ™ 3mbefore 3mafier 6m afler 12m ofter Bection2014  Nov-14 6.4 1.0 38 34 25 15
Feb-51 94 na. 690 n7 (1.3) 68 &7 Election 2010 Nov-10 10.3 13.6 8.1 2.0 5.0 6.9
T ; Hlection 2006  Nov-06 155 9.8 2.8 2.3 26 4.2
M 13, ho:; 480 63 = @8) @8) Bection2002  Nov-02 95 83 252 07  (0.9) (54)
Oct66 38  na 570 @n 80 17.2 17.1 Hection 1998  Nov-98 0.1 142 164 93 227 [ 405
Hection 1994  Nov-94 54 0.5 14 (63) (2.3) 15
Dec-69 62 o, 520 1] 26 210 0.1
e (-1 26 219 @ Blection 1990  Nov-90 (105) (22) 93 78 247
Dec-74 123 na. 310 79 216 388 315 Bection 1986 Nov-86 (4.4) 25 0.6 (2.4) 9.8
Mor-80 148 ca  4AG 54) No 20 332 Bection 1982  Nov-82 307 196 158 8.5 68  14.1
Average 54 46 6.9 2.7 3.3 el
Mor-84 48 no. 590 (35) (34) 43 135
Source: Bloomberg
Oct90 63 100 430 (146) 13 235 2.1 )
Note:  The Gulf war happened in 1990
Jon01 37 220 420 (4.4) 85) (11.3) (17.3)
Sep05 47 150 570 31 16 54 87
08 56 130 510 85) (236) (348) (22.1)
Sep-11 39 110 540 (14.3) 1.2 245 273
Present Q.1 160 530 (14.2) no. na. na.
Ag. 66 142 506 32 30 60 103
Positive prob. na. na. 25% 58% 67% 67%

Source: AMC, TNS (Wealth Strategy 3Q22)
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Ex7:

Regional Valuation

12M Forw ard PE (x) = Max-Min (5 Years) ¢ Present © Avg
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Source:

Note:

Bloomberg
ACW = All Country World

Ex 8:
(%)
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Tactical Portfolio (Start at 100)

Aug-20 Jan-21 Jun-21 Nov-21 Apr-22

Sources: Thanachart, Bloomberg

Note:

Use estimate return before expense and tax, as of 11 Aug 22
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aniguienninaa LLawﬁmmuusLuﬂwumﬂﬂsumao Aued
Fussnaawiwnation 0. W"Luaa ﬂﬂﬁunaoﬂumm Fed
9TAAITALANN  Hawk &9 2maelnuian3oaisninedu-
loniu-anigy faatausd. atholsfia imuesiiluszozau
SET ﬁIammmiaG’h ?Tim,ﬁu"lﬂﬁmnﬁanﬁu osaAUR
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Ex 9: US CPI

M Headline YoY% 8.52
1 1 Core YoY% 5.91
Services (Ex Food & Energy) 3.22
M Goods (Ex Food & Energy) 1.44
M Food 1.52
Energy >

-‘... - "~ - - ‘4
O AT R ] £
L1 1

2017

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 - 26 0.0 -
T-TSB Buy 01/01/2019 - 2.8 0.1 -
KTPlus Hold 04/20/2021 - 0.4 0.0 -
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (5.6) 0.6 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

T-Multiincome Hold 06/10/2019 - (10.3) 0.4 -
Principal iBalanced-R Hold 07/24/2019 - (4.6) 0.1 -
MATech-D Hold 02/17/2021 - (44.4) (1.7) -
KT-China-A (1st) Buy 06/09/2021 - (37.5) na. -
Principal JEQ Hold 06/16/2021 - (20.4) 0.8) -
SCBIHEALTH(A) Hold 08/04/2021 - (42.5) 1.7) -
KT-FINANCE Hold 08/11/2021 - 4.9) 1.6 -
ONE-UGG-RA (1st) Buy 11/03/2021 - (43.7) (3.3) -
LHHealth-A Hold 12/01/2021 - (29.4) 3.1 -
SCBUSAA Buy 01/26/2022 - (22.6) 1.1) -
MRenew-A Buy 02/09/2022 - (4.0) 0.2) -
TMBGQG (3rd) Hold 03/30/2022 - (12.0) 1.2 -
Principal VNEQ-A Buy 05/05/2022 - 6.7) (1.4) -
KT-China-A (2nd) Buy 05/05/2022 - (3.5) (2.8) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (0.5) (1.4) -
SCBCTechA Buy 05/25/2022 - 9.2 0.1) -
KFHTech-A (1st) Buy 06/08/2022 - 2.0 1.1) -
TCHCon Buy 06/22/2022 - (5.7) 0.5 -
KFHTech-A (2nd) Buy 07/27/2022 - 8.0 (1.1) -
ONE-UGG-RA (2nd) Buy 07/27/2022 - 6.5 (3.3) -
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 - - 11
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)
KFHHCare-A (Closed) 05/12/2022 07/27/2022 - - 9.1
Asset Fund

LHTPROP Hold 01/30/2019 - (14.3) 0.6 -
T-PropinfraFlex Hold 07/03/2019 - (26.0) 0.9 -
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 3.1

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

Li’lﬂ\‘l&l&l&lﬁ)dﬂ'}ﬂ‘l% 2H22F L3uLAN tﬂ y‘luaﬂmwmmum ﬁaﬂﬂ‘lﬂ%ﬂ%rﬂﬂ ADUTULBILINDEIININ Gl?)iﬂild’]%t\‘l%lﬁﬂﬂ‘ﬁiﬁﬂ
‘Yl@l'lﬂ']’lﬂ’lﬂ uaa’m’m’m%’l%ﬂwuuﬂﬂﬂsumaa ﬂ‘iJ\‘l’li’J'lLLﬁ\‘lﬂﬂﬂ%L\‘l%L‘ﬂﬂLﬂa% d.a. 'i]wvl&lﬁ\‘l ‘Yl'lg[,‘ﬂ%ﬂa\‘li’l%ﬂ'lﬂ Fed 3¢an
32AUANN Hawk a9 mmmn’:’mmmmmmmaau Vl(ﬂ‘W}!% ﬁ’ﬁiﬁ“ﬂ naﬂuaﬂaa E]El’l\‘ll?ﬂﬂ LS’]NB\‘]'J']SI.%inlwﬁ% SET &
Tﬂﬂ’lﬁltﬂ?d(ﬂ') %\‘]L%%‘Iﬂﬂﬂﬂil,aaﬂﬂ% L‘WE)E)’Iﬂﬂﬂ'J’IN N%N']% e ﬂﬂﬂﬂ%’lﬁ%ﬂﬁd‘ﬂ%‘ﬂﬁdi“ﬂﬂ 85- 90% a”‘ﬂa%&l&l&lﬂd‘ﬂlﬂ‘i”ﬂ”
nang amsuwamammuwaaLmumsaa‘nu ZEAL %'iJGl\‘lLWlGl%'iJ BEI‘YI -1.1% fl9 +3. 1% vs SET TRI ‘YI -0.2% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model 1w 3M | 6M___YTD Quartile*
Target SET TRI Sustain 0.5% 0.0% -2.7% -3.1% 3.00
104 Quality 1.9% 4.4% 4.1% 3.0% 1.00
102 Dynamic 1.1% 3.0% 04%  -1.1% 2.00
100 Target 1.5% 3.7% 3.2% -1.6% 2.00
98 SET TRI 1.5% 2.6% -3.0% -0.2%
Relative To SET TRI
% Model 1w 3m 6M  YTD
94 Sustain -1.0% -2.5% 0.3% -2.9%
92 T T T T T T T Quality 0.4% 1.9% 7.1% 3.2%
N 8§ q N N & N N
H 0, 0, 0, 0,
% % . Ay é‘ g 2 é’ Dynamic -0.4% 0.5% 3.4% -0.9%
3
- w = < = - < Target 0.0% 1.1% 6.1% -1.4%
Source: Thanachart Source: Thanachart, *Note: auAUNAABLILNK Lfial,ﬁnuﬁ'unamusmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EP S Growth (%) 21.6 33.4 57.5 EP S Growth (%) 18.2 30.3 61.3
PE (x) 23.1 14.9 10.5 PE (x) 25.4 17.1 13.2
EV/EBITDA (x) 11.0 8.3 1.3 EV/EBITDA (x) 12.3 9.5 1.1
P/BV (x) 3.4 3.2 2.9 P/BV (x) 4.2 3.8 3.3
Div yield (%) 3.5 4.5 5.5 Div yield (%) 3.1 3.6 4.3
ROE (%) 12.8 16.3 18.7 ROE (%) 15.6 18.1 19.7
Portfolio Weight (%) Portfolio Turnover 257.0% Portfolio Weight (%) Portfolio Turnover 236.3%
Equity (%) 89%|% Buy 132.1% Equity (%) 90%|% Buy 118.1%
Cash (%) 11%|% Sell -124.9% Cash (%) 10%|% Sell -118.3%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 20.6 29.2 61.7 EPS Growth (%) 17.4 38.3 49.6
PE (x) 22.9 15.3 12.0 PE (x) 27.3 17.2 11.6
EV/EBITDA (x) 12.1 9.4 0.9 EV/EBITDA (x) 12.9 9.6 1.1
P/BV (x) 4.7 4.1 3.5 P/BV (x) 4.4 3.9 3.4
Div yield (%) 2.7 3.7 4.7 Divyield (%) 2.2 2.7 3.6
ROE (%) 20.5 22.7 23.6 ROE (%) 13.1 16.1 18.5
Portfolio Weight (%) Portfolio Turnover 317.6% Portfolio Weight (%) Portfolio Turnover 254.5%
Equity (%) 90%|% Buy 160.5% Equity (%) 89%|% Buy 128.3%
Cash (%) 10%|% Sell -157.1% Cash (%) 11%|% Sell -126.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21955 “Weighted Average” 31N Ratio Note:  As of 11 Aug 2022
WAy mﬂunaa'ﬂu ﬂmu‘luwawamu
Note:  %Buy Wag %Sell mmmmnunumuammimu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilgstar NAV % .D. sg:t'}';e Expense
9 3M 6M 1Y 3Y 2020 2019 2018 1Y (%)
TISCOWB-A >k %k kk 11.2 5.9 (0.6) 1.8 12.5 2.7 14.1 (4.5) na 15.5 0.6 1.9
BBASIC *k 20.2 54 2.7 4.0 7.9 0.2 11.5 (6.2) (5.1) 9.1 0.5 1.7
BCAP-MSCITH LTF * % 9.4 34 3.9 0.1 11.0 (1.5) 9.2 (12.1) 0.1 14.4 0.6 1.1
B-INFRA ok kok 335 3.3 3.0 0.7 11.8 (0.5) 126 (12.6) 10.0 11.3 0.8 1.7
ABSM >k %k kk 54.3 3.2 1.4 6.0 13.6 4.9 242 (1.3) (4.9) 13.3 0.8 2.0
PRINCIPAL EEF-X n.a. 25.8 24 3.4 (0.5) 11.5 na 218  (14.4) na 12.4 0.7 na
PRINCIPAL DEF >k ke k 12.3 24 3.3 (0.5) 10.6 2.9 253  (11.1) 1.7 11.8 0.7 0.6
PRINCIPAL LTF-T ok ok 215 21 3.1 0.7) 10.0 2.1 229 (11.5) 0.7 11.8 0.6 1.2
SCBLARGEE n.a. 10.8 2.0 2.6 1.7) 13.0 na 20.7  (12.8) na 14.9 0.7 na
BBASICDLTF *k 8.6 2.0 3.4 1.7 1.6 (1.3) 7.9 (5.4) (3.3) 6.6 (0.1) 1.6
KKP ACT EQ-F n.a. 17.3 2.0 0.3 (1.1) 8.1 na 16.2 na na 14.4 0.5 na
TLDIVEQ-D ok ok 10.0 1.9 (0.0) 21 229 4.3 31.2 (7.4) 5.3 14.5 1.4 23
BIG CAP-D LTF * % 18.5 1.8 2.9 (2.0) 12.2 (3.0) 11.7  (16.5)  (0.5) 13.8 0.7 na
PRINCIPAL ELTF-T ok ok 31.6 1.8 1.8 2.1) 10.8 0.3 16.9  (12.5) 1.0 14.1 0.6 1.3
PEQ * % 11.1 1.7 1.9 (0.4) 9.4 (1.6) 176  (15.2) (34) 9.7 0.6 2.1
BEQSSF n.a. 13.1 1.6 1.3 (1.9) 10.0 na 16.2 na na 11.1 0.7 na
SCBLARGEA n.a. 10.6 1.6 24 (2.1) 12.2 na 19.8  (13.5) na na na na
BKD ok kok 33 1.6 1.2 (2.2) 10.2 0.2 15.1 (9.6) 0.9 11.3 0.7 na
TISCOBIG * % 10.1 1.6 2.2 (2.4) 11.9 (2.3) 10.7  (15.4) (0.1) 15.1 0.7 1.9
T-PrimePlusAl *k 8.3 1.6 2.3 (1.9) 9.6 (3.5) 7.9 (16.3) 1.5 14.7 0.5 2.7
P-LTF %k k 244 1.5 21 (0.5) 9.0 (0.8) 189 (13.9) (3.3) 10.2 0.6 1.7
PRINCIPAL iDIV-C ok ok 19.2 1.4 2.9 (1.3) 8.7 1.3 224 (12.1) 0.1 11.9 0.5 22
TLDIVLTF-D %k k 10.3 1.4 (0.4) 1.6 224 4.5 31.2 (6.4) 4.5 14.7 1.3 24
BKA2 ok kok 37.0 1.4 1.3 (2.3) 10.3 0.3 15.5 (9.3) 0.7 11.4 0.7 1.7
PRINCIPAL 70LTFD-T %k k 13.7 1.4 2.1 (0.6) 6.8 1.7 15.6 (7.2) 0.6 8.2 0.6 1.1
1st Quartile Average 1.1 1.4 (1.0) 111 23 20.3 (8.1) 1.7 12.7 0.7 1.7
2nd Quartile Average (1.3) 0.6 (3.3) 7.5 (1.2) 15.2 (11.4) 2.6 12.0 0.4 1.8
3rd Quartile Average (3.2) (0.1) (4.8) 6.2 (0.4) 18.2 (11.9) 1.6 12.2 0.3 1.7
4th Quartile Average (6.5) (1.4) (6.2) 3.2 29 24.2 (4.2) 5.2 12.6 0.1 2.0

Source: Morning Star, Bloomberg As of 11 Aug 2022

=

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

q q
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KFHTECH-A: ~ 9 a,
ARAFTANYAA

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

" siuasnulu BGF World Technology (ﬂaa'nwnan) @3 1) Uimslag Tony Kim A520uAL BlackRock aaudd 2013, &
ﬂivaumimmumﬁmﬁmnumﬂimmwm 2) @@®RUAIN universe 2,200 USWNTIA AN ufuEanaIMY 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 9.53% 9.64%
F2ULIIANTURUAIVIY AN T+4 6 Months -14.18% -19.83%
Hedging Policy NaunInae 1 Year -27.43% -26.99%
ANALBYBINDINWHAN Uss 3 Years 14.62% 9.36%
J LU k3
anlganganen 1.5% 5 Years - -
J U
alxvns1aan —
' o S o < '
AN TINLRYNNEIYNLNUIINNDING 1.0% @il
*saumﬁgamlﬁmﬁa, riamumiﬁnmﬁaga‘l,wﬁﬁa%’mm naudadulanimu data as of 11 Aug 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” 1uaﬂmd% m‘mmmaamsamﬁ I@lEJL%ﬂﬂl%iaUﬂUMﬁvL&l%aﬂﬂ’ﬂiﬂﬂE\]w 80 mawammwaau
ﬁ;“(l'ﬁ‘llﬂ\‘lﬂﬂ\‘i“(‘]%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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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. )

- W%Lﬂﬂ%%&ﬁaﬁﬁlﬂ%%ﬂﬁ%ﬂﬁ%% LT “ﬂ’]‘ﬂi%ll’]ﬂﬂlﬁ&lﬂﬂ’]ﬂLLiOﬂ@]@]u@]ﬂ big tech, ﬂg]iﬁ‘ﬂﬂ‘ﬂﬂﬁk"ﬁ@]ﬁ]uﬂﬂ"ﬂ% ms"uumaau
Uszinaa8wIanIsa ﬂﬂuﬂ‘ﬂ‘ﬁﬂ’]ﬁ@]i Made in China 2025 Iﬂﬂauuauumamu Lm“nu ﬂ’]iW@ll%’]Iﬂidai’]dW%§’]%F_Iﬂ1ﬂ3J-
aNTUAT LLﬂﬂ@]ﬁ’Wiﬂ‘i‘i&lﬁ’]ﬂm LT 5G, e-commerce, ‘W%U%@LLQ“"]JI]JEU’]‘IJ?’@Hﬁ WRINIURZDA Lﬁ%@]u mm@mmcﬂi‘vxmiu

Uazina-m a&‘l‘ﬁﬂ&lLLu’JI%N"ﬂ TallGe!

Fund Information: Performance:

izﬁuﬂ‘nmﬁlm 7 (%) Fund Category
Buasnuine 1,000 1N 3 Months 16.46% 6.31%
UZINTURRAIVIL AR Un@ T+4 6 Months -18.05% -16.19%
Hedging Policy Lﬁﬂuﬁ%ﬁu(ﬂ 1 Year -34.45% -26.84%
ANANKBDINDINUUAN us$ 3 Years - -
A lAnan 1.07% 5 Years - -
algasanean —

ﬁhﬁsmLﬁﬂuﬁ{%ﬂmﬁumnnamu 1.19% sail

o " P NS
*numyadiiuud, dasmuarsdnsdoyaluniifedziuy neudadulansmu,
naanuﬁﬁmwﬁumugan’hnamuﬁu%uﬁﬂﬂ

wlaurgn1sasnulaa gl

data as of 11 Aug 22, Category: Greater China Equity

Luumgu‘luv&u’aUm‘ﬂWﬂadﬂa\‘mu‘i’m@ndﬂ?w}mwmﬂa\‘l‘numm (Feeder Fund) 1@un Invesco China Technology ETF (ﬂad“nu
mﬂ) sml,ﬂunaaﬂuﬂswmﬂ Exchange Traded Fund ( ETF) aane L:Llﬂusna"u'lﬂlummwaﬂmwymuaiﬂ (NYSE Arca) tzine
ﬁ%iﬁﬂL&liﬂ’]LWUd@lﬂﬂﬂL@ﬂ’J US‘V\’IEIG]&I Invesco Capital Management LLC LLag mﬂusl,uanmmﬂaamsam% (USD)

Master Fund ’s Portfolio:

Master Fund ’s Performance:
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Tencent
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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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