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Ex 1: Tactical Portfolio Ex 4: S&P500 Performance in the Midterm Election
Last Week This Week ) Return (%)
Blection Year Date Before Election After Election
ONE-UGG-RA 7.5 ONE-UGG-RA 7.5 M M m ™M M M
) . Election 2022 Nov-22 n.a.
KT-China-A 15.0 KT-China-A 15.0 Becton2018  Nov-18  (34)  (38) (44) (1.9 @® (06
Hection 2014 Nov-14 5.3 0.5 25 3.2 2.7 0.9
SCBCTechA 15.0 SCBCTechA 15.0 Bection2010  Nov-10 64 83 51 26 58 83
Election 2006  Nov-06 9.7 6.7 25 2.0 23 5.1
TCHCon 5.0 'TCHCon o0 Election 2002 Nov-02 49 27 167 (08)  (0.4)  (56)
Principal VNEQ'A 125 PrinCipaI VNEQ'A 125 Eect!on 1998 Nov-98 3.1 14.3 12.5 3.7 10.9 15.0
Election 1994  Nov-94 1.9 0.1) 17 (41)  (06) 4.0
SCBUSAA 10.0 SCBUSAA 10.0 Election 1990  Nov-90 [I(70) (3.0) (0.3) 6.0 36 12.7
Election 1986 Nov-86 438 (1.1) 5.2 3.1 07 132
Principal JEQ-A 10.0 Principal JEQ-A 10.0 Election 1982 Nov-82 13.1 13.6 14 3.1 7.0
Average 3.8 55 1.5 2.0 [I60]
MRenew-A 5.0 MRenew-A 5.0 Source: Bloomberg
KFHTech-A 10.0 KFHTech-A 10.0
T-Cash 10.0 T-Cash 10.0 . . .
Source: TNS Ex 5: Nasdaq Performance in the Midterm Election
Return (%)
Blection Year Date Before Election (days) After Hection (days)
. 90 60 30 30 60 90
Ex 2: %Return After The Peak Inflation (S&P500) Doction 3055 Nov-33 vy
Pp——— e Election 2018 Nov-18  (6.3)  (66) (46) (24) (84) (0.1)
Dok orwor D return (%) ———— Bection2014  Nov-14 64 10 38 34 25 15
(%) PE Monf 30 before  3mafler  6m affer 12m offer Election 2010  Nov-10 103 136 8.1 2.0 5.0 6.9
oo oa o0 - - . B Hlection 2006  Nov-06 155 9.8 2.8 2.3 26 4.2
&b : no. GV : (.3 o o Becton 2002  Nov-02 95 83 252 07 (09 (54)
Mar57 37  na 480 (55) 74 38) @6) Hection 1998  Nov-98 0.1 142 164 93 227 [1405
Oaidés 3B e 570 @ . 172 . Election 1994  Nov-94 5.4 0.5 14 63) (2.3) 15
’ - ’ : ) ’ ’ Election 1990  Nov-90 (105) (22) 9.3 78 247
Dec-69 62 no. 520 . (26) (210) ©1) Election 1986 Nov-86 (4.4) 25 0.6 (2.4) 9.8
Election 1982  Nov-82  30.7 196  15.8 8.5 68 141
Dec-74 123 na. 310 79 216 388 315
Average 54 4.6 6.9 2.7 3.3 -
Mor-80 148 no. 440 (54) ne 229 332 g
Source: Bloomberg
Mor-84 48 na. 590 (35) (34) 43 135 )
Note:  The Gulf war happened in 1990
Oc90 63 100 430 (146) 13 235 29.1
Jon-01 37 220 420 (4.4) (85) (11.3) (17.3)
Sep:0S| 47 150 520 <) 16 =4 87 Ex 6: Regional Valuation
Jul-08 56 130 510 (8.5) (23.6) (34.8) (22.1)
Sepll 39 110 540 (143) N2 245 273 12M Forward PE(x) ~ ®Max-Min (5 Years) < Present © Avg
Pesent 91 160 530 (142) na. na. na. 34 1
Ag. 66 142 506 (32 30 60 103 29 |
Positive prob. na. na. 25% 58% 67% 67%
24 A
Sources: AMC, TNS (Wealth Strategy 3Q22)
19 1
)
14 Y
Ex 3: Price Return in Economic Slowdown Year (%) a g
9 1 10.8
(%) = World Price Return World Tech Price Return 4 . . . . . . . . .
80 - r Mo rl r %) I < § © z = §
N I > & o z £ &8 > 5 (8
60 I L0 I I o < - 10}
I I I Il
40 A I [ | I [Il]
I 1 1 I Il
20 - I || | : | i Source: Bloomberg
. . gy 1 Note:  ACW = All Country World
| | N : | I
1 | | |1
(20) : I o1 : : I 1
| o1 |1
(40) 1 N b
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Source: Bloomberg
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Ex 7: Tactical Portfolio (Start at 100)
(%)
120 1
115 A
110 1
105 1
100 A
95 1
90
85 1

80

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

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 18 Aug 22
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SET  5uWngueana Iﬂmuﬂmﬂuaﬂmmmmmsawu
naum‘iﬂ‘sw"nu Jackson Hole aﬂaﬂm%u oo
User1u Fed a2 liugaavinf Hawkish Tulninuda Tagaswenena
Tanuauga Uszdudszasaaugio sl,mwmwmaanmau
e mivxmmmmuwaamn@lam‘ma‘nuﬂ,u 2H22F gl
289 lsna cl,u,lszi\‘mawms Li’]ﬁ]wsamm'ﬁmammmiﬂswm
nauwmﬂmmwunammwmau"lﬂmmu 85-95% LAzAILIH
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UWUMNIAINM ZEAL Nussuddud aam 1.7% H4 +3.5% vs
SET TRI #1 0.2% (Ex1.2)
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Ex 8: 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 2.39

-
- -l -
- - -

T ~ -
25N .1'|Ill'i"l"'.. L

Source: Bloomberg
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Ex 9: Satellite Recommendation

Fixed Income
T-Cash

T-TSB

KTPlus

K-FIXED

Thai Equity
T-LowBeta
T-FinanceTH (2nd)

Global Equity + Alternative

T-Multiincome
Principal iBalanced-R
MATech-D
KT-China-A (1st)
Principal JEQ
SCBIHEALTH(A)
KT-FINANCE
ONE-UGG-RA (1st)
LHHealth-A
SCBUSAA
MRenew-A
TMBGQG (3rd)
Principal VNEQ-A
KT-China-A (2nd)
Principal VNEQ-A (2nd)
SCBCTechA
KFHTech-A (1st)
TCHCon
KFHTech-A (2nd)
ONE-UGG-RA (2nd)
K-USA-A(D)
TMB-ES-GCG
KT-ASEAN-A
KT-EMEQ-A
K-Vietnam (2nd)
TUSFin-A
KFINFRA-A
KT-AsiaG-A
K-Atech
TMB-ES-STARTECH
MRenew-D
TMBINDAE
K-USA-A(A)
KT-Ashares-A
TGoldBullion-H (1st)
K-VIETNAM (3rd)
TMB-ES-STARTECH
KT-EUROTECH-A
ASP-FLEXPLUS
K-Europe

Ucl

KFHHCare-A

Asset Fund
LHTPROP
T-ProplinfraFlex
KT-Property
LHPROP-|

Recommendation

Buy
Buy
Hold
(Closed)

Hold
(Closed)

Hold
Hold
Hold
Buy
Hold
Hold
Hold
Buy
Hold
Buy
Buy
Hold
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)

Hold
Hold
(Closed)
(Closed)

Open Position

01-01-19
01-01-19
20-04-21
22-04-20

01-01-19
27-05-21

10-06-19
24-07-19
17-02-21
09-06-21
16-06-21
04-08-21
11-08-21
03-11-21
01-12-21
26-01-22
09-02-22
30-03-22
05-05-22
05-05-22
25-05-22
25-05-22
08-06-22
22-06-22
27-07-22
27-07-22
05-11-20
16-08-20
11-11-20
16-12-20
19-01-21
06-05-21
28-04-21
01-03-21
08-04-21
31-05-21
19-01-21
18-08-21
30-06-21
20-10-20
09-01-19
25-08-21
01-09-21
01-09-21
29-09-21
09-12-21
15-12-21
12-05-22

30-01-19
03-07-19
27-01-21
10-02-21

Close Position
(%)

20-04-21

11-08-21

23-12-20
27-01-21
10-02-21
10-03-21
02-06-21
09-05-21
23-06-21
07-07-21
07-07-21
04-08-21
18-08-21
08-09-21
27-10-21
03-11-21
10-11-21
01-12-21
01-12-21
02-12-21
17-02-22
05-05-22
05-05-22
27-07-22

03-03-21
09-12-21

Return to Date
(%)

26
2.8
0.4

(5.5)

(10.1)
(4.0)
43.3)
(36.8)
(17.4)
(40.8)
@.1)
(42.6)
(31.8)
(26.7)
(3.3)
(10.6)
(4.6)
(2.4)
1.7
77
26
9.1
8.6
8.8

(14.6)
(25.9)

Change From
Previous Week (%)

0.0
0.0
0.0

0.5

0.0
0.2

(0.6)
n.a.

06

(3.6)
23

(2.8)
@7
(5.8)
(1.0)
0.1

(0.1)
(1.8)
0.1)
@7)
(0.4)
4.6)
(04)
(2.8)

0.4)
(0.1)

Realized Return
(%)

12.2
8.4
9.8
35

20.0
05
11

(4.0)
2.2)
6.8

10.2
4.9

©.7)

15.6

354

10.4
26

(3.5)
(5.4)

21.2)

(26.4)
9.1

1.8
3.1

Sources: Bloomberg, Thanachart estimates

Note:

Use estimate return before expense and tax
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ZEAL Performance

SET Garingwamuaa laginamwananaidasmsasmm newmailszau Jackson Hole gadlawin daisozdat
isz57% Fed vz lsiuansring Hawkish Tunduda Tagaznsnsalianaanas dszaulszasadassgie luseninsiidadny
Rwila v lisdsasasyanasuinaanisamuln 2H22F aalll athelsfa TwiBsnaans 1919z59ANNTALIRVEINNT
sz naumvﬂsuwmunaaﬂuqunau1ﬂﬂs~mn 85-95% u,avmmuwuwﬂrfmmmnn’mﬂmﬂrmﬁ AR
HAMBULNBYBILHKNITAIN® ZEAL suasudguil as.m -1.7% B9 +3.5% vs SET TRI 71 +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 1.4% -0.1% -2.0% -1.7% 2.00
104 4 Quality 05%  25%  46%  35%  1.00
102 1 Dynamic -0.2% -0.7% 0.2% -1.3% 2.00
100 - Target 01%  07%  24% -15% 2.00
98 1 SET TRI 0.4% 0.5% -3.5% 0.2%
Relative To SET TRI
96 1 Model 1w 3m 6M  YTD
94 1 Sustain 1.0% 06% 1.5% -2.0%
92 T T T T T T T Quality 0.1% 2.0% 8.1% 3.3%
S 8 & 8§ & 8 & § .
) ) R A ) h by h Dynamic -0.6% -1.2% 3.7%  -1.5%
5 8 T s = s 3 g
K w2 < = E < Target -0.3% 02% 59% -1.7%
Source: Thanachart Source: Thanachart, *Note: auAUNAABLILNK Lfial,ﬁnuﬁ'unammmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 21.6 33.4 57.5 EPS Grow th (%) 18.2 30.3 61.3
PE (x) 23.1 14.9 10.5 PE (x) 25.4 171 13.2
EV /EBITDA (x) 11.0 8.3 1.3 EV /EBITDA (x) 12.3 9.5 1.1
P/BV (x) 34 3.2 2.9 P/BV (x) 4.2 38 33
Div yield (%) 35 45 55 Div yield (%) 3.1 36 43
ROE (%) 12.8 16.3 18.7 ROE (%) 15.6 18.1 19.7
Portfolio Weight (%) Portfolio Turnover 274.2% Portfolio Weight (% Portfolio Turnover 256.5%
Equity (%) 89% (% Buy 144.6% Equity (%) 90% | % Buy 124.1%
Cash (%) 11% (% Sell -129.6% Cash (%) 10%|% Sell -132.4%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 20.6 29.2 61.7 EPS Grow th (%) 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) 47 4.1 35 P/BV (x) 4.4 3.9 3.4
Div yield (%) 27 3.7 47 Div yield (%) 22 27 3.6
ROE (%) 20.5 227 23.6 ROE (%) 13.1 16.1 18.5
Portfolio Weight (%) Portfolio Turnover 335.5% Portfolio Weight (%  Portfolio Turnover 273.5%
Equity (%) 90% | % Buy 164.4% Equity (%) 89% % Buy 136.3%
Cash (%) 10% (% Sell -171.1% Cash (%) 11% (% Sell -137.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio Note:  As of 19 Aug 2022

LR ‘W]‘V\%ﬂﬂdﬂ% swwu‘l‘uwammﬂu
Note:  %Buy Laz %Sell mmmmuunuuumﬂmsmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moa':tri\g;tar Past Performance (%) . sg:trize Expense
3M 6M 1Y 3Y 2020 2019 2018 1Y (%)
TISCOWB-A >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 *k 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 >k ok ok 335 3.3 3.0 0.7 11.8 (0.5) 126 (12.6) 10.0 11.3 0.8 1.7
ABSM >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 kk 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 k 215 21 3.1 0.7) 10.0 21 229 (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 k 10.0 1.9 (0.0) 21 229 4.3 31.2 (7.4) 5.3 14.5 1.4 2.3
BIG CAP-D LTF *k 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 k 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 *k 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 >k ok ok 3.3 1.6 1.2 (2.2) 10.2 0.2 15.1 (9.6) 0.9 11.3 0.7 na
TISCOBIG *k 10.1 1.6 2.2 (2.4) 11.9 (2.3) 10.7  (154) (0.1) 151 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 * kK 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 k 19.2 1.4 2.9 (1.3) 8.7 1.3 224 (12.1) 0.1 11.9 0.5 22
TLDIVLTF-D * kK 10.3 1.4 (0.4) 1.6 224 45 31.2 (6.4) 4.5 14.7 1.3 24
BKA2 >k ok ok 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 * kK 13.7 1.4 21 (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 2.3 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 2.9 24.2 (4.2) 5.2 12.6 0.1 2.0

Source: Morning Star, Bloomberg As of 19 Aug 2022
Note: nanauununasnunuiuinevsnue (laolisw LTF, RMF waz ETF) uty Quartile 71 1-4 91nauaudnge-utnga
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M@-

"  W@9IUVDI Morgan Stanley US Growth Fund (na9nwwan) : Kaaauunwiadsdaunad 10 1 vainesnunan agn +13.7%

dol) vusfi Russel 1000 Growth +15.8%6iail, S&P 500 +11.5%6ad (4 22 §.0.22), USHslasiantfiuannyszaunsnt e

. 4 . o ae ¥,
Dennis Lynch FIIWNWNVUIBNAILAT 1998

"  Allianz Europe Equity Growth (nasnuwan): 1) lfUszgnissnunssdnmasfaatsdasuriuazusinisssuiudans

v ' =] a A o { o ¥ y A v & '
Lﬂum’l“ﬂmmu%mluﬂﬁ]m‘s I@mao“qu 30-50 UIWN ﬁﬁ (a) ﬁﬂﬂmwm’ldwa@lammuﬁlmw:ma LT LLU?%@T&%ﬂWLLmGLLﬂiG,

diusaulunsudsduatnadeiiu, WnanauununszusIuaadaszgs (b) Yadaiivhlinnuastn igu Galidesgniniienzv

anaNY, PE agﬂus:ﬁuﬁg@ W@ valuation 1siB9 FCF 69 baiuwa, ﬁmqmstﬁﬁﬂmﬁdamaaudaq‘sﬁmﬁﬂ‘sn

Fund Information: Performance:

sTAUAMAEDS 6 (%) Fund Category
Guammﬁwﬁ"q 1,000 1N 3 Months 13.71% 10.25%
FUZINTLEWANIL AR 1n@ T+4 6 Months -29.18% 711%
Hedging Policy ARDND 1 Year -51.32% -15.64%
ANalikUBINDINUNAN us$ 3 Years - -
A lgae212n 1.61%* 5 Years - -
A lxnsnaan —

' 4 [ :
A5 TINLREANTUNLNUIINNBING 1.72% dad*

*i’mm@gamtﬁmlﬁ's, ;‘;‘Taavgumsﬁn‘miagaluﬁﬁﬁa%mm fiauaa ﬁu'limmu,

wlaurgn1sasnulas gl

data as of 19 Aug 22, Category: US Equity

m“qulumhLlm“qwua\‘ma\‘i“qui’a&l@i’mﬂi:mmﬁmnammﬁm (Feeder Fund) laun Morgan Stanley Investment Funds - US
Growth Fund (namu%é‘ﬂ) mﬁwmﬂamu (share class) Z Accumulation ﬁqaﬁumaami‘awﬁ (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others
7%

Industrials
6%

Communicatiol

services
IT

47%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 22

Others
66%

Snowflake

7% Royalty

Pharma

7%
Datadog

5%

Cloudflare
5%

The Trade
Desk
5%
Doordash

5%

~ o' o = o o 8 g o o 1 o A
n’)iﬂdﬂ%&lﬂ’ﬂ&uﬁﬂd E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂayﬂi%ﬁ%\fﬂaﬂﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\jmu
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o

KannSwesuucl
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Source: Morningstar

Ma-

" 5iwaINln Invesco China Technology ETF (CQQQ) #1: asnuluuSuninadn s1uwanu 110-130 U5 1% Meituan, Tencent,

Baidu, Bilibili, Longi Green Energy Lﬁu@m 30 4. g. )

" FumedndvansTesuaiuann: 15w vinAisaunafisuaaousinasiuea big tech, ﬂgmuwmwmﬁmmw mItuiaan
Uszinadisnianssn eugnseaaas Made in China 2025 laggnuanunaeu Lawnu-mswwuwIﬂsaaswuwuawuﬂﬂlﬂ11-
AnFiias udgamWnITNAATY LT 5G, e-commerce, Hunudiazlynlizng, walnuszana udu, mmmmﬂiﬁmﬂu

Uszina-madteduwiliuvense

Fund Information: Performance:

sEAUAMNLAL 7 (%) Fund Category
Buasnuine 1,000 1N 3 Months 16.46% 6.31%
FUZINTLEWAIIL AR 1n@ T+4 6 Months -18.05% -16.19%
Hedging Policy Lﬁauﬁgmm 1 Year -34.45% -26.84%
aNalnYaINBINUKAN us$ 3 Years - -
Alga8212n 1.07% 5 Years - -
algasanaan —

ﬂ"\ﬁsmLﬁﬂuﬁﬁﬂmﬁumnnamu 1.19% sail

*i’mmﬁgamtﬁmlﬁ's, ;‘;‘Taavgumsﬁnmiagaluﬁﬁﬁa%mm fiauaa ﬁu‘li}amu,

a @ ' v oa o
naanuuumwwumugamﬂnaa“qwquwmvlﬂ

wlauran1sasnulaadoiil

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

Luuaayu’luﬁmuamu‘uaanamm’mmaﬂ?mmwmrwaoﬂumm (Feeder Fund) vL@]LLﬂ Invesco China Technology ETF (ﬂa\‘mu
mm) sﬁmﬂunamuﬂswmﬂ Exchange Traded Fund ( ETF) 3ans Luﬂwnamﬂluma']ﬂﬁanwswauaﬁaiﬂ (NYSE Arca) Uszine
amaal,mﬂ'n,wmmmm@ﬂ’; USmslag Invesco Capital Management LLC L& aaﬂuluaﬂmu@aamsamﬁ (USD)

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Tencent
9%

Meituan 'B'
8%

Baidu 'A'
8%
Kuaishou
Technology
7%
Sunny
Optical
Technology
6%

Others
58%

Kingdee
International
Software
4%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 22

(%)
80 1

60
40 -
20
0.

(20) -

(40)

2012

(2

2013

2014

2015

2016

2017
2018

P =y o = o o | o o I3 o a
ﬂ')?ﬂ\ﬂ?%ﬂ\lﬁ')')&llﬂﬂd E}la\?ﬂ%ﬂ??ﬂﬂﬂ?ﬂayﬁi%ﬁ%dﬂa?ﬂf')%?ﬁﬂl'ﬂ@ ﬂa%ﬂ']?ﬁﬂﬂ%?ﬁ]ﬂd?;l%

THANACHART SECURITIES

2019

2020
2021



WEALTH STRATEGY WEEKLY 24 AUGUST 2022

Disclaimers

v o
o ¢ [

3’1EIG']%QU‘]J%E]GWNIG]?.ll]‘ﬁ:!’?’lﬂﬂﬂ“ﬂiwFJ'.E%‘LT’]@ @ (VATH) I@]FJE]GWI’]’]J%U%W%?WWHadLmaG’ﬂa%{ﬂﬂ@‘ﬂﬁ@va@iUNWLLR“‘W%’]?N’]LLR’J’JW%’]L‘H@H@ Nl
mnﬂs,aaﬂLwa“lv\‘usmsmmLWﬁJa&@Lmuﬂmwuuaﬂmﬂmamﬂimaum‘mmaulwamwanmwu LL@'I&IVI,QNL%G]%T’HHW%SSL‘Hm‘ﬁ’lul%sﬁaﬂia"ﬂ’m%%a

ﬂs*nuﬁmmnmwmmamal@ WGHSWUG’I%LLE\J mmmulumnmmuuumwmsmamuuﬂamrﬂﬂm ‘vnmlagaﬂ"lmuml,ﬂamuuﬂaavlﬂ msmmauaﬁ
ﬂi’mgaulmanmmuuu VL&I'J’WN%&I@]%?Q‘U’N@’JHVL“]J‘Y]']SH'] Aaulas LLﬂwL"ll 7300 aNINUUWIUARID1TOATY 92 @1aavlmumwUuﬂamwnmwwnau

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,
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