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Ex 2: Borrowing from the Eurosystem
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Source: ECB

Ex 3: We Upgrade Our 22F GDP Growth Estimate To
3.2% From 3.0% (Thailand)

Ex 5: Calendar Year Performance

Region Europe AC World World Tech
YTD (8.7) (15.0) (22.8)
2021 17.0 19.0 29.9
2020 5.9 16.8 43.8
2019 24.6 27.3 47.6
2018 (14.3) (8.9) (2.6)
2017 26.2 24.6 38.2
2016 0.2 8.5 11.5
2015 (2.3) (1.8) 4.8
2014 (5.7) 4.7 16.1
2013 26.0 23.4 28.7
2012 19.9 16.8 13.3
2011 (10.5) (6.9) (2.5)
2010 4.5 13.2 10.5
2009 36.8 35.4 52.4
2008 (46.1) (41.9) (43.9)
Avg. 10Y 7.7 9.3 17.3

Source: Bloomberg, MSCI
Note:  European sovereign debt crisis happened in 2008-12

2021 2022F — —— 2023F —
Oold New Oold
(%) (%) (%) (%)
Real GDP growth 1.6 32 3.0 4.0 4.0
Private consumption 0.3 43 4.0 25 21
Private investment 32 31 37 3.0 3.0
Export (nominal USD growth) 18.8 11.0 114 4.0 4.0
Import (nominal USD growth) 248 171 16.6 6.2 6.2
Export of services (18.4) 412 332 287 36.4
Headline CPI 1.2 6.5 6.5 4.0 4.0
BYUSD - average 32.0 34.8 34.3 34.1 34.1
Policy rate 0.50 1.00 0.75 2.00 1.50
Sources: BoT, NESDB, Thanachart estimates
Ex 4: Earning Growth 22-23F
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Ex 6: %Return After The Peak Inflation (S&P500)

CPl Forward ISM ———— S&P500 return (%) ———

pote %) PE Monf 30 before  3m afler  6m affer 12m affer
Feb-51 94 na. 69.0 Mz (1.3) 68 67
Moar-57 37 na. 480 5.9 74 (3.8) 4.6)
Oct-66 38 na. 570 .0 80 172 171
Dec-69 62 na. 520 (1.1 (2.6) (21.0) ©.1)
Dec-74 123 na. 310 79 216 388 315
Mar-80 148 na. 440 (54) 19 229 332
Mar-84 48 na. 590 (3.5) 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 47 150 570 31 16 54 87
Jul-08 56 130 510 8.5) (23.6) (34.8) (22.1)
Sep-11 39 110 540 (14.3) 112 245 273
Present 9.1 160 530 (14.2) na. na. na.
Avg. 66 142 50.6 32 30 60 10.3
Positive prob. na. na. 25% 58% 67% 67%

Source: AMC, TNS (Wealth Strategy 3Q22)

Ex 7: S&P500 Performance in the Midterm Election

Return (%)

Election Year Date After Blection

Before Hection

Sources: Bloomberg, AMC

3M 2M 1M 1™ 2M 3M
Election 2022 Nov-22 n.a.

Election 2018 Nov-18 (3.1)  (3.8) (44) (1.9@7 (0.6)
Election 2014 Nov-14 5.3 05 25 32 27 0.9

Election 2010 Nov-10 6.4 8.3 5.1 26 538 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)

Election 1998 Nov-98 3.1 14.3 12.5 3.7 10.9 15.0

Hection 1994  Nov-94 19 (01) 17 (41) (06) 40
Hlection 1990 Nov-90 (30) (03) 60 36 127
Hection 1986  Nov-86 4.8  (1.1) 52 3.1 07 132

Election 1982

Source: Bloomberg

Nov-82 131 13.6 14 &l
Average 38 85 15 2.0 6101
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Ex 8: Nasdaq Performance in the Midterm Election

Return (%)

Blection Year Date Before Election (days) After Election (days)

90 60 30 30 60 20
Election 2022 Nov-22 n.a.
Hection 2018 Nov-18 (6.3)  (66) (46) (24) (84) (0.1)
Bection 2014  Nov-14 64 1.0 38 34 25 1.5
Bection 2010 Nov-10 103 136 8.1 2,0 5.0 6.9
Blection 2006  Nov-06  15.5 9.8 2.8 23 26 42
Blection 2002 Nov-02 95 83 252 07 (09 (54)
Blection 1998  Nov-98 0.1 142 164 93 227
Blection 1994  Nov-94 54 05 14 (63) (23) 15
Blection 1990 Nov-90 (105) (22) 93 78 247
Hlection 1986 Nov-86 (44) 25 06  (24) 98
Bection 1982  Nov-82 307 196 158 85 68  14.1
Average 54 46 6.9 2.7 3.3 el

Source: Bloomberg
Note:  The Gulf war happened in 1990

Ex 9: EPS Growth (%)

(%) = World EPS Growth World Tech EPS Growth
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Note: ieswghaswigenzaasns (59lifsmwiaingd) i 2007, 2011, 2013,
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Ex 10: Price Return (%)
(%) m World Price Return World Tech Price Return
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Ex 11: Regional Valuation

12M Forw ard PE (x) =Max-Min (5 Years) < Present © Avg
34 1

29 1

24 1

" l
0 | 19 I
11.3 .

Europe
All CH
CH-A
Thai
Japan
VN
ACW
G.Tech

Source: Bloomberg
Note:  ACW = All Country World

Ex 12: Tactical Portfolio (Start at 100)
(%)
120 A
115 A
110 A
105 A
100 A
95 1
90 A
85 1

80 T r T T T
Aug-20 Jan-21 Jun-21 Nov-21 Apr-22 Sep-2

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 8 Sep 22

ZEAL: SET ﬂﬂazﬁ'ﬂgﬂuﬁmaﬂ%ﬂ?wﬁamad
r=| 1 Q o QQ dq’
LADW N.8. WALSIHIAINDILINEINTL 4Q22F 4

SET Juwaliwaswngimdnioy mé"ammwmmfiw,ﬂam%'ﬁ%
(CPI) a\‘lmﬂ consensus (8.3% vs 8.1%) ‘ﬁdLﬂuNamul%mﬁ]’m
Core Pl AfTamaas mmmavlﬁmmau n.g.-a.0. (MNIAT
Usuduwes 1w s1enhu +0. 7%, AW +0.8%)
mmmmvl,wm ﬂlJLLWJIuNLWﬁJ"IJ‘LL@]’]&Ji’]ﬂ’Wﬂ’]‘Hﬁ‘Si&J‘H’WI #l
USuddn sunmenumantiaiudy mnliseumsusudu vas
SET lugsddensifiriuaniinazauasuda... aghslsia wed
1 Fed laivhazduaaniduis 1% Tumstszaw 2021 n. i
LLawunamm stlﬁﬂmuaulaﬂumsmaﬂmmsﬁﬂumau
W8 smsmﬁ] ﬂuu’lmmwuﬂummu LLa.ymmsJammmn‘Lu
4Q22F Satin mmmmmvﬁunamumn 85-00% ma"l,ﬁ
FATUHAABUUNUYDIUNINITAING ZEAL Husauadud aam
1un30L +0.7% 9 +6.2% vs SET TRI i 2.4% (Ex1.2)
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Ex 13: VN (1)
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Sources: AMC, GSO, VCSC

Ex 14: VN (2)

Retail Sales LA AILAUWNNDILNYIAWNTIANWAITALI

Annual retail sales Monthly retail sales
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International arrivals
2 700% 25 million arrivals 3400%
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14
I 400% 15 1900%
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2 -100% 1l
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e et 228z 5§ peeercoeeeggy Ty
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I T . : :
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Source: GSO, VCSC o Principal‘

Sources: AMC, GSO, VCSC
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Ex 15: US CPI Y-Y

M Headline YoY$ 826
i Core YoY% 632
Services (Ex Food & Energy) 3.52
M Goods (Ex Food & Energy) 146
M Food 158
Energy 174

Source: Bloomberg

Ex 16: US CPI M-M

Headline Mot 012
7] Core MoM$ .

x Food & Energy) 0.33
Goods (Ex Food & Energy)  0.10
Food 011
Energy -0.44

fec Mar Jun Sep Dec
2016
ource: BLS, DATA ECAN_USCPI<GO>

Source: Bloomberg
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Ex 17: Long-term Investment Themes (Many Tailwinds for Tech Sector)

aaannssuinalulaggoaviilonnadnsunasiuladnuiniuauina

o Content & .
Hardware Internet Services Software New Industries
Infrastructure

Artificial APlIs (Application
Electric Vehicles Intelligence Live Streaming Programming 5G Wireless Telemedicine
Accelerators Interface)
Payment APls ——
el Artificial
Autonomous Extreme (Application &
VLI BRI ultraviolet (EUV) RUESAOD Programming DevOps &IT Ops [ LRLET 'meg'igzss:r?mg

Collaboration &

Automation Silicon Carbide [REIGIELANEIVELY Comminication

Data Center | Online Education

ARM (advanced
Machine Vision RISC machine)
Server

o RISCV (Open Connected TV . Robotic Process o . -
Silicon Source) €1V Open Banking HoTnaHGA New Streaming | Vertifcal Farming
Radio Frequency
LECUGREEIELIEEY (RF) & Millimeter Real Estate Data as a service No Code
Wave (mmWave)
Artificial Artificial
C%‘:"‘;’.’: Logistics Intelligence & Intelligence & Space
puting Data Science Data Science

unavloya: Blackrock ru 0.6. 64

Autonomous Zero Trust
Vehicles Transformation Security

- Agriculture
Cloud Gaming Technology

Ultra Wide Band | Green Utilities

Adou HavnuaosriAnuiihloanuu:FuA Ivouluwanoulnua:AdLIdeY ngudaduleavnu nod wamsduduviuluodavon
novnussudlaiudvduguiivwanisanduviulusuina gavnuadsvofuuinwuiGunsuriinisavnu

"é krungsri A member of MUFG, a global financial group Page 14
Asset Management

Source: AMC
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Ex 18: Satellite Recommendation

RECOmMEnEEon O Close Fosition RettinitolDate Change From Realized Return
(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 2.6 0.0 -
T-TSB Buy 01-01-19 - 2.8 (0.0) -
KTPlus Hold 20-04-21 - 0.4 0.0 -
K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0
Thai Equity

T-LowBeta (Closed) 01-01-19 09-07-22 - - (7.4)
Global Equity + Alternative

MATech-D Hold 17-02-21 - (47.8) 0.1 -
KT-China-A (1st) Buy 09-06-21 - (38.7) 1.1 -
Principal JEQ Hold 16-06-21 - (19.5) 25 -
SCBIHEALTH(A) Hold 04-08-21 - (41.9) 6.4 -
KT-FINANCE Hold 11-08-21 - 4.1) 3.0 -
ONE-UGG-RA (1st) Buy 03-11-21 - (47.0) 2.7 -
LHHealth-A Hold 01-12-21 - (32.2) 6.0 -
SCBUSAA Hold 26-01-22 - (30.6) 7.0 -
MRenew-A Hold 09-02-22 - (7.2) 5.0 -
TMBGQG (3rd) Hold 30-03-22 - (14.5) 2.8 -
Principal VNEQ-A Buy 05-05-22 - (5.5) (2.7) -
KT-China-A (2nd) Buy 05-05-22 - (5.5) 1.1 -
Principal VNEQ-A (2nd) Buy 25-05-22 - 0.8 (2.7) -
SCBCTechA Buy 25-05-22 - 1.1 (1.1) -
KFHTech-A (1st) Hold 08-06-22 - (7.5) 1.3 -
TCHCon Buy 22-06-22 - (8.6) 0.8 -
KFHTech-A (2nd) Hold 27-07-22 - (2.1) 1.3 -
ONE-UGG-RA (2nd) Buy 27-07-22 - 0.4 2.7 -
SCBUSAA (2nd) Hold 24-08-22 - (0.6) 7.0 -
KT-FINANCE (Closed) 14-07-20 16-12-20 - - 12.5
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 - - 35
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 - - 35.4
K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - - 10.4
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - - 26
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)
ucl (Closed) 15-12-21 05-05-22 - - (26.4)
KFHHCare-A (Closed) 12-05-22 27-07-22 - - 9.1
T-Multiincome (Closed) 10-06-19 09-07-22 - - (12.4)
Principal iBalanced-R (Closed) 24-07-19 09-07-22 - - (6.6)
Asset Fund

LHTPROP Hold 30-01-19 - (14.1) (1.0) -
T-ProplinfraFlex Hold 03-07-19 - (25.5) (1.0) -
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
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ZEAL Performance

SET NLL%’JT%NQVWﬂﬁTH@ﬂiﬁJiJ waammmmmamﬁaamﬁﬂ (CPI) aammmﬂmﬂ (8.3% vs 8.1%) sﬁatﬂunamu‘lwmmn
Core CPI (+6.3%) nu‘[ammwawmﬂavlﬂmma% n.8.-0.0. 7I11‘Viiaﬂﬂ’]iﬂiﬂ°1l% Vv SET 1%‘5’3\1&3]@']%%8!’]%“']%1%&)”6\1
u,m E]El"l\ﬂiﬂﬂ 131889721 Fed vl&l%’ﬁ]w?]%ﬂﬂﬂlﬂﬂﬂ\‘l 1.0% ‘L%ﬂ'ﬁ‘ﬂiw‘lﬂ\l 20-21 n.g. % tLawunmﬂ%mmwﬂwmwaﬂa
numstaanma‘mﬁ“ﬂumau N.8. munamuu‘lwmmwuﬂumi{u Gl\?‘t:% L?’l%]\iﬂdﬂ\i%’lﬂ%ﬂﬁﬂﬂ%ﬂ?’l'] 85-90% malﬂ
mmunamammumaaLmumiawu ZEAL %iJGI\‘]LLGIGI%‘]J aﬂﬂi%ﬂiaﬂ +0.7% f19 +6. 2% vs SET TRI ‘YI 2.4% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model AW ____3M |___6M___YTD Quartile*
108 Target SET TRI Sustain 0.1% 3.3% 0.0% 0.8% 2.00
106 - Quality 0.9% 5.5% 6.1% 6.2% 1.00
104 Dynamic 0.8% 1.1% 0.0% 0.7% 2.00
102 Target 0.9% 4.2% 2.4% 1.3% 2.00
100 SET TRI 21% 21% 1.3% 2.4%
08 Relative To SET TRI
96 Model 1W 3M 6M YTD
94 Sustain -2.0% 1.2% -1.3% -1.6%
92 . . . . . . . . Quality -1.2% 3.5% 4.8% 3.8%
AN N N N N N N N N )
a q o Q A o o N Q Dynamic -1.3% -1.0% -1.3% -1.8%
5 8 & 5 § 5 3 2 3
> v = < = S - < n Target -1.2% 2.1% 11%  -1.1%
Source: Thanachart Source: Thanachart, *Note: auAUNAABULNY Lﬁmﬁﬂuﬁ'ﬂﬂamuswﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EP S Growth (%) 18.3 17.3 54.5 EP S Growth (%) 43.8 53.8 51.7
PE (x) 16.1 32.6 16.2 PE (x) 35.0 35.9 18.6
EV/EBITDA (x) 203.1 12.8 9.1 EV/EBITDA (x) 203.7 12.9 9.2
P/BV (x) 3.8 3.6 3.3 P/BV (x) 4.3 4.0 3.6
Div yield (%) 3.5 4.3 5.3 Div yield (%) 3.4 3.8 4.2
ROE (%) 13.8 16.2 19.6 ROE (%) 15.4 17.5 19.5
Portfolio Weight (%) Portfolio Turnover 282.7% Portfolio Weight (%) Portfolio Turnover 308.7%
Equity (%) 92%|% Buy 147.4% Equity (%) 92%% Buy 155.7%
Cash (%) 8%|% Sell -135.3% Cash (%) 8%|% Sell -153.0%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 43.3 63.9 55.7 EP S Growth (%) 26.9 77.4 84.5
PE (x) 33.2 33.6 16.2 PE (x) 43.0 48.2 20.6
EV/EBITDA (x) 209.1 13.6 9.1 EV/EBITDA (x) 338.8 17.6 11.5
P/BV (x) 4.8 4.2 3.5 P/BV (x) 5.0 4.6 3.9
Div yield (%) 3.2 3.8 4.4 Divyield (%) 2.3 2.8 3.7
ROE (%) 18.8 22.0 23.6 ROE (%) 12.6 15.8 19.7
Portfolio Weight (%) Portfolio Turnover 376.1% Portfolio Weight (%) Portfolio Turnover 69.0%
Equity (%) 92%|% Buy 190.9% Equity (%) 87%|% Buy 35.0%
Cash (%) 8%|% Sell -185.1% Cash (%) 13%|% Sell -33.9%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁwmm "Key Ratio” 21455 “Weighted Average” 31N Ratio Note:  As of 9 Sep 2022

LR ‘W]‘V\%ﬂﬂdﬂ% 5’18‘1)\%1%?185@]&@%%
Note:  %Buy Laz %Sell mmmmuunuuumﬂmsmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

FU— Moar;itrilrg‘)star Past Performance (%) . Sgaatriﬂe RO
9 6M 1Y 3Y 2020 1Y (%)
KT-mai Yk kK 15.1 12.3 8.8 241 37.3 214 50.4 21.9 (5.3) 20.6 1.3 2.7
TISCOWB-A %k Kk k 11.5 9.5 2.6 4.0 9.0 2.9 14.1 (4.5) na 183 0.4 1.9
ABSM Yk kK 57.2 8.7 4.0 12.0 12,5 7.0 24.2 (1.3) (4.9) 13.1 0.7 2.0
BBASIC * ok 20.7 8.1 2.7 6.0 6.4 0.9 11.5 (6.2) (5.1) 9.0 0.5 1.7
B-INFRA Yk kK 34.9 7.7 3.7 7.8 8.9 (0.5) 126 (12.6) 10.0 10.4 0.7 1.7
KFTHAISM * ok 15.2 7.4 2.7 9.4 5.8 71 411 (7.7) (7.9) 12.9 0.3 1.8
TLMSEQ ok Kk k 20.7 6.9 1.7 11.0 311 27.4 74.0 17.6 10.6 17.2 1.5 23
BCAP-MSCITH LTF * ok 9.6 5.4 3.1 4.4 5.9 (1.4) 9.2 (121) 0.1 11.9 0.3 1.1
ABTED * 5.1 49 22 96 80 (20) 109 (135) (02) 136 0.4 22
PRINCIPAL DEF %k Kk k 12.6 4.9 2.6 4.7 7.9 3.1 253 (11.1) 1.7 10.0 0.5 0.6
PRINCIPAL EEF-X n.a. 26.4 4.8 2.8 4.6 6.9 na 21.8 (14.4) na 10.3 0.5 na
BBASICDLTF * ok 8.9 4.7 3.0 6.0 1.9 (0.6) 7.9 (5.4) (3.3) 7.6 0.2 1.6
TLDIVEQ-D ok k 10.3 4.6 (0.9) 5.8 18.6 54 31.2 (7.4) 5.3 13.1 1.2 na
PRINCIPAL LTF-T * ok Kk 22.0 4.6 24 4.5 7.3 2.2 229 (11.5) 0.7 10.1 0.4 1.2
KT-BRAIN-A * 8.6 4.4 3.0 25 4.1 (3.3) 44 (14.3) 0.2 11.0 0.1 2.5
T-PrimeLowBeta * ok Kk 12.8 4.4 5.6 71 4.0 (0.9) 20.0 (14.8) 5.2 10.9 0.2 na
TLDIVLTF-D *kk 10.5 42 (1.1) 54 182 56 312 (64) 45 (18.5) na na
KKP ACT EQ-F n.a. 17.7 41 (0.7) 2.0 3.8 na 16.2 na na 11.8 0.2 na
SCBDAP ok ke 11.0 4.1 1.6 1.9 7.0 3.7 23.0 (7.9) 8.2 12.4 0.3 1.8
PRINCIPAL iDIV-C * ok Kk 19.6 3.8 2.2 3.9 6.2 1.5 224 (12.1) 0.1 10.2 0.3 2.2
P-LTF *kk 249 338 20 34 69 (03) 189 (13.9) (3.3) 100 0.5 1.7
PEQ *k 11.4 3.8 1.6 3.0 71 (12) 176 (152) (34) 94 0.6 2.1
KKP DIVIDEND-SSF n.a. 13.5 3.8 3.0 7.2 na na na na na na na na
KKP DIVIDEND kK kok 13.5 3.8 2.9 7.2 15.7 8.7 32.7 (1.2) 0.6 121 1.0 23
SCBLARGEE n.a. 10.9 3.5 0.9 3.2 7.3 na 20.7 (12.8) na 12.7 0.5 3.2
1st Quartile Average 3.8 1.6 4.0 7.8 2.4 20.3 (8.8) 1.6 11.3 0.5 1.7
2nd Quartile Average 0.6 0.3 1.3 4.7 (1.0) 153 (11.3) 29 10.6 0.3 1.8
3rd Quartile Average (1.2)  (0.3) 0.1 3.6 1.0 198 (8.7) 21 109 0.2 1.8
4th Quartile Average (4.0) (1.4 (1.4) 0.9 12 217 (1.2) 46 1.2 (0.1) 2.1

Source: Morning Star, Bloomberg As of 9 Sep 2022

=

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

q q
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Source: Morningstar

% % %k ok k

Taneunngs: wioauudnnusunwus (correlation) nuulan dautd

= wunmmuuwmﬂﬂmﬂaunauu i issgfafdananiwdulag fiszey 6-7%6ad luga9 2022-24F, malayszine
fisuasud nansila., & FDI Inarihagedatiios Fadunamnanmslesuansyslomimemadannung NTaANMINUNGN
CPTPP-RCEP-EVFTA, matiiulavasdsnuiilasuazmrdsdoludszing dudu
" Principal VNEQ: wiuasnuiulasassrlifanandasdalunmansmugs, saswiuidl () desuiugrwudsunss Taodlues

A Ao oA ~ o X akf o < ' v o a [ A . o A,
pinefidsdwalatoRuguddn (o) luwuauudaunis: ludunadufinnu-mau (©) 4 valuation luszauniaula

Fund Information:

Fund Performance:

srauANAEYS 6 (%) Fund Category
Buasnudwem 1,000 1N 3 Months -1.83% -4.34%
ITYZINTURWANTIYAY T+5 6 Months -10.06% -12.85%
Hedging Policy ANARLNTE 1 Year -8.18% -11.73%
anauHWIRaIY VND 3 Years 15.43% 10.12%
anlxnaun 1.50% 5 Years - -
alxesnaan -

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 2.35%/0*

oA e o o o a & . « o
*numﬁ;dammml,m, ;‘Jlamumsﬁnmmauualuﬂuaﬁa’mm naumﬂau’laamu

wlyUIANITRING

data as of 12 Sep 22, Category: Vietnam Equity

amuiumwmmmﬂu‘ﬂwwmﬂuiumawmﬂaﬂﬂswwsauﬁsnaﬂanlunmmu s’mmmﬁmswuau’[wmmuamﬁﬂamm"nao
LLﬂ“‘/ﬂia‘Y]vl,@]SLINﬂi_]T‘Iﬂ’ﬁuﬁ]’mﬂ'ﬁmﬂI@ﬂ’NLﬂﬂ:&ﬁﬂﬁl e mwﬂaua’mlmmu’mnn’mmuimmaLﬂimnwam?mﬂmna’n Wag/
mamwmsﬂumaa Nﬂsmaumsnmmumw Lllilulu@]ﬂ’]ﬂ%ﬂﬂ‘ﬂiwUﬂivL‘ﬂﬂﬂ% LLav/%iﬂﬂﬂ\‘m%i’J&IE]u‘Y]ZJ%IUU’]EIﬂ']iﬂGYI%FL%
(ﬂi”lﬁ”lil,md‘ﬂu LLﬂw/‘ViiE]ﬂad'ﬂui’.lllaﬂLaWﬂiﬁﬁﬂiﬂuﬂ’]dﬂiwL‘ﬂﬂ ‘nLuum'ﬂulumwmi‘nuﬂswmﬂnﬂ(ﬂmu

Portfolio Breakdown:

Top Holding:

Other asset

Savings 39,

account
6%

Unit Trust
Equtiy -
VND
10%

Stock
83%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 July 22

FPT VN

MSN VN
7%

MBB VN
6%

FUESSVFL
VN
5%

Others

68% MWG VN
0

5%

~ o' o = o e 8 A > o 1 o A
n')?a\”;l%&lﬁ?'l&”aﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂagﬂi%ﬁ%\jaa?fﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\ﬁgu
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Source: Morningstar

* % %k %k

* gadnpasiunaamalulad: 1) fdnonmnadulefigoluszozen laoldusslomianms disrupt (Faodauazunud)
pigluuniig 2) %%L‘YlﬂI@]Eli’m&lﬂ&lNﬂ(ﬂ’]Luud’]%ﬂﬁu’]Lﬁwa/U\‘lL@lUI@le@]LL&IL@’[‘EH%WD‘E“’RQ@]’J 3) Mladulaarslaaidnle
szozen Tapaaudd 2001-21 fuina Ta 16 i (fulan I@l 3.1 %)

" iuasnulu BGF World Technology (Nasnuwan): @3 1) U3mslay Tony Kim 713309 Wil BlackRock aaudd 2013, &
Uszrumanisnumadieneidumalasanis 2) AaRuan universe 2,200 LSENTAlan udRanaanu 100-150 U3EN (1w
Wuanizy Uszanm 70-90%) lasnaunanu nsfiesluuSenawelngfifanutiuaigs uazmausamnlomaluwionssud
iraula (high risk-reward) Tunans guisn 3) Wanudmayny madsaduyadudionszusiuaa (DCF) uaz ESG

Fund Information: Performance:

‘széfu@n’la\uéﬂd 7 (%) Fund Category
Suasnudnd 500 LN 3 Months -7.54% 7.76%
YZINNTUNWANTIY AN T+4 6 Months -10.73% A7.71%
Hedging Policy Lﬁﬂuﬂ%%uﬂ 1 Year -36.86% -37.39%
ANARKVBINBINUAAN us$ 3 Years 9.96% 5.08%
algaaa1an 1.5% 5 Years - -
algasanaan —

' a A a & '
ﬂ']ﬁss“L%ﬂNﬂliﬂﬂLﬂﬂﬁ)qﬂﬂadn% 1.0% @]aﬁ

T Eyad AL, pjamumsﬁnmiaga‘lwﬁﬁa’ﬁmm riauﬁ’mz?ulﬂamu

wlauranisasnulagdil

data as of 9 Sep 22, Category: Technology Equity

aawuiwmﬂaa'ﬂwuacmammmmoﬂswmmwmﬂaa‘numm (Feeder Fund) fia BGF Sustainable Energy Fund (namwan) lu
TRANIIIAINL (share class) “12” 1uaﬂamu M3IUAORRITENIY I@maaU‘Lmauﬂumﬂuuammﬁaym 80 maauammwuauam

TaINBINUIINY

Master Fund ’s Performance:

Master Fund ’s Top Holding:

(%) = BGF World Technology Fund A2 US$ (Net)
120 1 MSCI AC World Information Technology US$
[Te)
100 | 3
80
60
40
20
0
o~
(20) 1 S
(40) -

2013 2014 2015 2016 2017 2018 2019 2020 2021

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Aug 22
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2%
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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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