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Ex 1: Regional Valuation
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Ex 4: S&P500 Performance in the Midterm Election

Return (%)
Election Year Date

Before Hection After Hection

3M 2M 1M 1M 2M 3M
Hection 2022 Nov-22 n.a.
Hection2018  Nov-18.  (3.1)  (38) (44) (1.9@#H (0s6)
Hection 2014 Nov-14 53 0.5 25 3.2 2.7 0.9
Hection 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 4.9 2.7 16.7 (0.8) (0.4) (5.6)
Hection 1998  Nov-98 3.1 143 125 37 109 150
Hection 1994  Nov-94 19 (0.1) 17 (41)  (0.6) 40
Hection 1990  Nov-90[lN@0) (30) (03) 6.0 36 127
Bection 1986  Nov-86 48  (1.1) 52 34 07 132

Election 1982 Nov-82 13.1 13.6 14 3.1 7.0
Average 3.8 - 1.5 2.0 -

Source: Bloomberg

Source: Bloomberg
Note:  ACW = All Country World

Ex 2: Tactical Portfolio

Last Week This Week

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0
KT-China-A 15.0 KT-China-A 15.0
SCBCTechA 15.0 SCBCTechA 15.0
TCHCon 5.0 TCHCon 5.0
Principal VNEQ-A 15.0 Principal VNEQ-A 15.0
SCBUSAA 15.0 SCBUSAA 15.0
Principal JEQ-A 10.0 Principal JEQ-A 10.0
KFHTech-A 10.0 KFHTech-A 10.0
T-Cash 10.0 T-Cash 10.0
Source: TNS

Ex 5: Fed Hawk-Dove

OMC - Hawk/Dove Analysis

Name Position

Brainard Vice Chair 1 v v v
Evans® Chicago l x v *
Daly San Francisco i * * v
Cook Board I v v v
Jefferson Board v v v
Collins Boston v x *
Barr Board v v v
George Kansas City v x x
Bostic Atlanta ] x % v
Logan Dallas I x v *
Williams New York ] v v v
Powell Chairman 1 v v v
Kashkari Minneapolis I = v ®
Bowman Board ] v v v
Barkin Richmond I N x v
Harker Philadelphia B % v x
Mester Cleveland I v * v
Waller Board P v v v
Bullard St Louis l v ® x
Notes

* Evans expected to retire in early 2023. No replacement has been announced yet
2022 Voting members in bold

Ex 3: Earning Growth 22-23F
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Note:  ACW = All Country World

Sources: Bloomberg, AMC

Ex 6: Tactical Portfolio (Start at 100)

70 T T T T T
Aug-20  Jan-21 Jun-21 Nov-21 Apr22  Sep-2

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 29 Sep 22
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ZEAL: 429 REWARD TO RISK iszauilagiin
fianuwrvzanlonandregs...

Tuga9dlaniinuan aanayulandinIuniadazuuss nauass
mm’“’tmmmmu/nuu Imwnmwutsmamummnﬂu
FanaTEghafidauua unufiaziiace recession Wiz G
11 Fed thazisuwelatunamisusuduaondotnouds amed
1 w9d SET mmuﬂ%uu 1% reward to risk wmmﬂa Az
fadvasauanan election rally VBIFNFY m] IR
Aowldian Wo. 9 o9t m’aaLiuﬂauml,wmmmuamu
(%mmﬂwﬂma@aﬂﬁ 5-10% lugdensifiugr) lavas il
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aud ?Jﬂ“fl -5.1% 049 +2. 4% vs SET TRI “ﬂ -3 3% (Ex1.2)

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

5 OCTOBER 2022

Ex 7: Top Pick & Good Choices (RMF & SSF)

Fund code
Top Picks
KFGBRANSSF
KFGBranRMF
SCBRMUSA(A)
SCBUSA(SSF)
KT-China RMF

TMB-ES-VIETNAM-RMF

SCBRMS50
SCBSET50(SSF)
KFMTFIRMF
Good Choices
Equity
TMBGQGRMF
ONE-UGERMF-A
ONE-UGG-ASSF
KChangeRMF
K-CHANGE-SSF
MRENEWRMF
MRENEW-SSF
KKP TECH RMF-H
T-ES-GTech-SSF
UCISSF
SCBRMCTECH
SCBCTECH-SSF
SCBVIET(SSF)
KS50RMF

Other Asset
T-NMRMF
KFCASHSSF
KGDRMF
SCBGOLDH-SSF
KGARMF

Note

Faanwzud¥niluaizas Brand ail1na-131aa Mudounsosedutan
Faawnzud¥miiuiaizas Brand a1llaa-131aa Mudounseszdulan
AINUAUANTF AaalFagnITaINULLLLII2AIAINS

ANUWUINTF AradFaINITaINULLULIIADIAINTT
gunsaasnuviudulannnaie, vduisiae local fund manager
aonuviuiaaun, nasnuviiludadrunan 15misTae local fund manager
aanuiulne 89 SET50, Arsssuifiansin 0.64%eall

aunuviu'lng 8 SET50, AsssuLiiansin 0.63%eall

wiuesrasuillna High Grade, avg. duration 1-3 11

asnuiuiilan, nszanaagny 60-80 13¥ M, Usunwasamuwin TiuAsHgAa

asuluiuhlanifidnanwidiuings
amuluviuhlanifidnanwduings

asnuluiuvhlandd Laulage, a9nsuldsuuilasidanasalan
asnuluurhian? iulage, 8519n1sldnundasdenaalan
amuudundooudodu douunsnsusvivie ana¥s-tanuu aiiuayu
asnuuuwdooudofy dofluansnsusiivie na¥s-tanuu aifuayu
amuﬁumaﬁﬂanw‘w iShares Expanded Tech Sector ETF
amuwiumahlaniaaiuuifiaudmangsumaluladiaoane
asnuawziuiuianlullsand (CH-A), 13w1s1ae local fund manager
anuiumaTuladluiu Wiy CQQQETF

aonuiunaluladluiu Wiy CQQQETF

asnuluuiiaaun Taansgananisasnulu active fund /ETF nanedn
aunuulne 89 SET50, Arsssuiiansiu 0.74%eall

AaINuUAAIALIY N uANRuMIutaIAenasui laada
NAINUARIALIU mmzﬁub{ﬁ%’umwﬁumuﬂaoﬁmmﬁmwﬁ leafia
asnulunave Wiu SPDR Gold Trust (nadnunan)

aynulunava siu SPDR Gold Trust (navnunan)

avnunaadunineg weneulinanauuwnulnaifasviu sraauAaEInI

Ret. 1Y Ret.3Y Ret.5Y 3Y Max DD

(17.2)
(17.1)
n.a.
n.a.
(35.6)
n.a.
3.1
n.a.
0.7)

26.9)
45.8)
47.3)
31.1)
31.3)

na.

n.a.
n.a.
(32.5)
n.a.
(43.0)
43.2)
n.a.
29

03
02
(6.3)
6.7)
(17.3)

n.a.
2.8
n.a.
n.a.
4.4)
n.a.
(10)
n.a.
0.9

1.7

24

na.
na.
na.
na.
na.
na.
na.
na.
na.
na.

n.a.

(1.1)

03
na.
22
na.
24

na.

4.9

n.a.

n.a.

n.a.

n.a.

0.5

n.a.

14

4.9
26

n.a.
na.
n.a.
na.
na.
n.a.
n.a.
n.a.
n.a.
n.a.

n.a.

0.5

0.6

n.a.

3.5

na.

1.4

n.a.
(19.4)
n.a.
n.a.
(45.0)
n.a.
(30.2)
n.a.
(1.3)

(25.9)
(48.4)
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
(30.3)

(0.0)
n.a.
(13.8)
n.a.
(17.3)

NAV

10.8392
14.0769
10.9255

4.7258

7.2397
10.1271
17.9872
19.9793
14.0919

14.6839
13.3849
20.7603
9.2140
17.3134
7.7162
10.1884
6.6624
8.1603
7.5867
5.4681
4.5517
8.2087
13.0288

13.9997
13.3740
13.5839

8.8041
14.1624

NAV date

2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-23
2022-09-23
2022-09-23

2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-22
2022-09-21
2022-09-22
2022-09-22
2022-09-22
2022-09-21
2022-09-23

2022-09-23
2022-09-23
2022-09-23
2022-09-23
2022-09-22

Source: Morningstar

) o4 T [ B I a da
Note: awultsndnmFenlannmBuscieyatuiinacdesliidnla deusndulasmu, ganeazBaaiainlu wealh stategy 28 N.81.

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 5 OCTOBER 2022

Ex 8: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return
(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 2.7 (0.0) -
T-TSB Buy 01-01-19 - 25 (0.1) -
KTPlus Hold 20-04-21 - 0.4 (0.0) -
Thai Equity

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

MATech-D Hold 17-02-21 - (51.4) (0.8) -
KT-China-A (1st) Buy 09-06-21 - (44.5) (1.4) -
Principal JEQ Hold 16-06-21 - (22.0) 04 -
SCBIHEALTH(A) Hold 04-08-21 - (48.4) 3.0 -
KT-FINANCE Hold 11-08-21 - (11.8) (2.2) -
ONE-UGG-RA (1st) Hold 03-11-21 - (51.4) 1.3 -
LHHealth-A Hold 01-12-21 - (39.8) 2.6 -
SCBUSAA Buy 26-01-22 - (39.1) (0.9) -
MRenew-A Hold 09-02-22 - (19.0) (2.6) -
TMBGQG (3rd) Hold 30-03-22 - (22.5) 0.7 -
Principal VNEQ-A (1st) Buy 05-05-22 - (13.4) (2.6) -
KT-China-A (2nd) Buy 05-05-22 - (14.4) (1.4) -
Principal VNEQ-A (2nd) Buy 25-05-22 - (7.7) (2.6) -
SCBCTechA Buy 25-05-22 - (12.9) (2.0) -
KFHTech-A (1st) Buy 08-06-22 - (15.9) (2.4) -
TCHCon Hold 22-06-22 - (18.1) (2.5) -
KFHTech-A (2nd) Buy 27-07-22 - (10.9) (2.4) -
ONE-UGG-RA (2nd) Hold 27-07-22 - (7.9) 1.3 -
SCBUSAA (2nd) Buy 24-08-22 - (12.7) (0.9) -
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 - - 315
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 - - 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)
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 - (19.2) (1.5) -
T-ProplnfraFlex Hold 03-07-19 - (27.6) (1.4) -
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

‘lmj'maﬂm‘nnmum aa1adnlandiniunisnITuuse udsundlaaiianwi mnmsmamnmamnnnmtammusna
fidauus unuiteznirane recession Tﬂﬂunaaﬂumﬂmaﬂ Fed mawtwwa‘lanuwawaamsﬁumanmslmau,m wmmti'l
389 valuation 289 SET ‘YliwﬂiJ‘]]i]i]iJ% 1% reward to risk nmau‘la N !mmLsunaumtwummuamu (‘naamn‘nﬂsn
anadlil 5-10% ‘luaﬂm‘wmtm) Tﬂﬂ%]“t%%1ﬂ?l1&%ﬂ%§’l%ﬂ ﬂﬂsumaamu‘sa Tﬂﬂmmmaman'ﬁ‘mfrmﬂusann'ﬁﬂimau
Tuit SMTVHANDUUNBUBILHBNIIAIN S ZEAL uumummuﬂ asm -5.1% 19 +2.4% vs SET TRI 71 -3.3% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -2.8% 5.3%
Quality -3.0% 4.4%
Dynamic -3.4% -0.4%
Target -3.0% 2.4%
SET TRI -3.7% 2.1%
Relative To SET TRI

Model 1w 3M
Sustain 0.9% 3.3%
Quality 0.7% 2.3%
Dynamic 0.4% -2.4%
Target 0.7% 0.4%

6M YTD Quartile*

-3.8% -2.2% 1.00
0.0% 2.4% 1.00
-6.9% -5.1% 2.00
-3.7% -2.6% 1.00
-6.9% -3.3%
6M YTD
3.1% 1.1%
6.8% 5.7%
0.0% -1.8%
3.1% 0.7%

Source: Thanachart, *Note: gudunanauuny Waiflvuiunasmunuiulng

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
108 - Target SET TRI
106 1
104 -
102 A
100 -
98 -
96 -
94 -
92 T T T T T T T T T
§ § 8§ §8 § § § § § §
§ 88 2853 2 § 8
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.7 17.7 451
PE (x) 16.1 28.8 15.9
EV/EBITDA (x) 186.9 12.3 9.1
P/BV (x) 3.8 3.6 3.3
Div yield (%) 3.8 4.6 55
ROE (%) 14.4 16.9 201
Portfolio Weight (%) Portfolio Turnover 289.7%
Equity (%) 86% (% Buy 147.4%
Cash (%) 14% (% Sell -142.3%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 47.4 35.1 45.9
PE (x) 18.0 28.2 14.3
EV/EBITDA (x) 204.0 12.6 8.5
P/BV (x) 4.5 3.9 3.3
Div yield (%) 3.8 4.4 5.0
ROE (%) 20.4 23.6 24.4
Portfolio Weight (%) Portfolio Turnover 402.7%
Equity (%) 80% % Buy 197.3%
Cash (%) 20%|% Sell -205.4%
Source: Thanachart estimates
Note: n’]‘;‘ﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91n Ratio

LR %W%%ﬂﬂd“fl% 3 EJ%%IMWEISWGG‘YI%

Note:

%Buy e %Sell mmmmmﬂmmammwmu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 46.4 20.5 40.9
PE (x) 19.4 30.7 17.3
EV /EBITDA (x) 190.2 11.9 8.7
P/BV (x) 4.2 3.9 3.6
Div yield (%) 3.9 4.3 4.6
ROE (%) 17.0 18.8 20.5
Portfolio Weight (% Portfolio Turnover 330.9%
Equity (%) 84% % Buy 162.2%
Cash (%) 16% |% Sell -168.8%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 43.5 21.8 67.1
PE (x) 18.6 41.1 19.8
EV/EBITDA (x) 319.6 16.5 11.0
P/BV (x) 5.3 4.8 4.1
Div yield (%) 2.5 3.0 3.9
ROE (%) 15.3 18.2 21.3
Portfolio Weight (% Portfolio Turnover 338.0%
Equity (%) 75% | % Buy 163.2%
Cash (%) 25%|% Sell -174.8%

Source: Thanachart estimates
Note:  As of 3 Oct 2022
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Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Mog;itrilg;tar NAV Past Performance (%) S1$ S};l:tri[;e Exz;;r)\se
1Y 3Y 2020 1Y

KT-mai >k %k ke k 13.9 3.8 8.1 0.7 235 20.7 50.4 21.9 (5.3) 20.7 1.2 2.7
TISCOWB-A ok ke 10.9 3.0 (0.5) (5.2) 1.1 27 14.1 (4.5) na 13.5 0.3 1.9
B-INFRA >k %k ke k 334 3.0 2.1 (0.8) 4.6 (0.6) 126  (12.6) 10.0 10.5 0.6 1.7
BBASIC *k 19.4 23 (1.5) (1.6) 2.0 0.3 11.5 (6.2) (5.1) 9.5 0.3 1.7
ABSM >k %k ke k 53.0 0.8 24 (0.3) 5.0 6.4 242 (1.3) (4.9) 13.8 0.5 2.0
PRINCIPAL DEF ok ke 12.0 0.2) 1.4 (3.2) 1.5 25 253  (11.1) 1.7 10.2 0.3 0.6
PRINCIPAL EEF-X n.a. 251 (0.4) 1.3 (3.5) 2.1 na 218 (14.4) na 10.4 0.4 na
PRINCIPAL 70LTFD-T ok k 13.5 (0.5) 0.9 (2.4) 0.6 1.5 15.6 (7.2) 0.6 7.2 0.2 1.2
BCAP-MSCITH LTF * % 9.1 (0.5) 0.7 (4.2) 1.0 (2.0) 9.2 (12.1) 0.1 121 0.3 1.1
PRINCIPAL LTF-T ok k 20.9 (0.8) 1.2 (3.4) 1.0 1.6 229 (11.5) 0.7 10.3 0.3 1.2
PEQ * % 10.8 (1.0) (0.1) (3.8) 1.3 (1.8) 176 (15.2) (3.4) 10.1 0.3 1.8
KFTHAISM *k 14.0 (1.1) (1.3) (3.5) 1.7) 5.8 411 (7.7) (7.9) 13.5 0.1 1.8
BBASICDLTF * % 8.4 (1.1) (1.6) (2.6) (2.6) (1.2) 7.9 (5.4) (3.3) 8.7 (0.2) na
P-LTF ok k 23.7 (1.4) 0.1 4.1) 0.9 (1.0) 18.9 (13.9) (3.3) 10.7 0.3 1.7
SCBLARGEE n.a. 10.4 (1.4) (0.4) (4.8) 3.1 na 20.7 (12.8) na 12.9 0.4 na
ASP-GLTF-T ok ke 30.7 (1.5) 0.8) (4.4) 4.9 8.7 20.4 8.6 7.8 8.3 0.8 na
PRINCIPAL iDIV-C %k 18.6 (1.5) 1.0 (4.0) (0.2) 0.9 224 (12.1) 0.1 (15.4) 23.6 14.4
KT-BRAIN-A * 8.1 (1.6) 0.3 (6.3) (0.5) (3.7) 44 (14.3) 0.2 10.9 0.1 na
TISCOBIG * % 9.8 (1.8) (0.8) (5.2) 0.6 (3.1) 10.7 (15.4) (0.1) 12.0 0.2 1.9
KSLTF-L *k 222 (1.9) 25 (2.5) 0.7 27 16.6 4.1) 0.7) 11.5 0.2 1.8
PRINCIPAL ELTF-T %k 304 (1.9) (0.9) (5.7) 0.3 (0.5) 16.9 (12.5) 1.0 11.6 0.2 1.3
SCBLARGEA n.a. 10.2 (2.0) (0.6) (5.1) 2.3 na 19.8 (13.5) na 12.9 0.3 0.9
KKP ACT EQ-F n.a. 16.6 (2.0) (2.6) (6.3) (2.3) na 16.2 na na 12.3 (0.0) na
BIG CAP-D LTF *k 17.8 (2.1) 0.2) (5.5) 0.1) (3.5) 11.7  (16.5) (0.5) 11.7 0.2 23
BEQSSF n.a. 12.6 (2.3) (2.1) (5.9) (0.5) na 16.2 na na 10.3 0.1 1.0
1st Quartile Average (2.2) (0.5) (5.1) 1.1 1.0 19.0 (9.1) 1.5 11.4 0.2 1.7
2nd Quartile Average (5.1) (1.8) (7.1) (1.5) (1.3) 16.0 (11.1) 1.9 10.9 0.0 1.8
3rd Quartile Average (7.4) (2.5) (8.8) (3.9) (1.1) 18.2 (10.8) 3.2 11.5 (0.2) 1.7
4th Quartile Average (10.5) (2.9) (10.5) (5.0) 21 25.0 (4.2) 4.9 12.5 (0.2) 21

Source: Morning Star, Bloomberg As of 3 Oct 2022

o a =

Note: Namammunammwﬁﬂﬂw”wm (lag'laisaa LTF, RMF uag ETF) uid Quartile f1 1-4 annduaudfga-usiiaa

q q
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giad waain (rhadzauyann) NA.

"  W@9IWVDI Morgan Stanley US Growth Fund (Na9nwan) : Hanauunwlafsgounad 10 I 1aInenunan agn +13.7%do

) utuei Russel 1000 Growth +15.8%¢iail, S&P 500 +11.5%dadl (4 22 &.0.22), U3mslagwaniniiuunyszaunisal 4o

. 4 . o A &,
Dennis Lynch FINVNUNULIENaILeD 1998

1 s Y et 4 ] a 1 1 v v v ' d
. AW AaINaINUian: 1) lmﬂimmﬂmsamuﬁmﬁnmgsnaammaumu,azuaomiamu‘quﬁamnﬂmmmaomumuﬂu

fan3 I@mamu 30-50 USHN 7idl (a) ANBAWENINANDUUNUA IWITEZEND 1% LuTUGaueudiunssy, Taideulunsuaiedn

athagidiu, InanauununIzusiuaadaazgs (b) dadufivhlignuasiou u dylidasgniniienzidaany, PE agluszaun

§9 uel valuation luigs FCF g3laiuns, ﬁm@;mszﬁﬁmwﬁmwaawiaqiﬁﬁ]"ﬁ‘m‘sn

Fund Information: Performance:

sraUANALEYS 6 (%) Fund Category
ﬁuamuiﬁwﬁ'ﬁ 1,000 1N 3 Months 6.29% -2.43%
2HZIANTUREWANTY A% Un@ T+4 6 Months -38.82% -23.49%
Hedging Policy ARBNE 1 Year -56.99% -27.12%
ANalkUBINDINWAAN us$ 3 Years - -
algaaa1n 1.61%* 5 Years - -

1 L
ﬂ’lslﬁﬁ’l’l gy1aan —

' ] < .
A5 TINLRLNNFENLAUIINNDING 1.72% sad*

TmsyadRuLe, rgamumsﬁnwﬁas&alwﬁﬁa%mu% ﬁauﬁﬂﬁuhamu,

wlauranisasnwlagdssil

data as of 30 Sep 22, Category: US Equity

m“quluﬁﬂ'sﬂamwﬂa\‘ma\‘r‘qui’;u@i’l\‘iﬂi:mmﬁmnamulﬁm (Feeder Fund) leun Morgan Stanley Investment Funds - US Growth
Fund (ﬂad‘qu‘mé‘ﬂ) %ﬁﬂ%ﬁmmnu (share class) Z Accumulation aqm’iu@aam‘i‘m‘i‘vg (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Materials
Financials 0% _-Others
1%
Industrials
6%

Conmmunication
services

8%

IT
47%

Consum
discretionary
15%

Health care
18%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jul 22

=~ d' 2 = L
ﬂ’)ia\??;l%SJﬁ?')NLﬂEld gamuwnﬂnmwaya?uw
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Pharma
6%

Roblox
5%

Cloudflare
5%
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Technologies
5%

Others
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PRINCIPAL VNEQ-A: nasnwianIndina LIaawia 3035 A * % % % *

" Frgnszanganuisenasalan ‘lumazﬁﬁ Tandwnangs: v dsamuiianusunwis (correlation) nusulan Aaudhaen
L9 0.52x

. ﬁut'ﬁfﬂﬂmuﬁwmﬂﬂaﬁ'ﬂaﬁuauu L msmﬁaﬁﬁﬁnﬂmmﬁﬂﬂm Pz 6-7%¢afl Tugael) 2022-24F, madadszina
Asuaaud nansdl.a., § FDI Tnaithathadaiies Sadunsananmsldsuanislominemsdunnang INTAANAINUNEGN
CPTPP-RCEP-EVFTA, mstdiulavasdsauiiosuazinasdalutszina idudu

" Principal VNEQ: uwiusanuiulasassvilidanuasasdrlunmsamugs, sasmiduidl () ﬂ%ﬁ'aﬁugmwﬁums’a laoilaiaa
‘Jg'iﬁﬁ]‘ﬁl fafwidast Uﬁfugfmﬁifu (b) luiuuauudaunis: Tudrunadiiinnu-maniu (o) 4 valuation Tuszaufivhanls

Fund Information: Fund Performance:
STAVANNLE LY 6 (%) Fund Category
BUAINUIUEAI 1,000 LW 3 Months -10.96% -8.56%
STHLIANTULIWATI8 AR T+5 6 Months -24.67% -22.64%
Hedging Policy CRHORHITIS 1 Year -21.09% -22.94%
CHETEITOTRTIN VND 3 Years 9.44% 5.24%
alZ9neaan 1.50% 5 Years - -
1 v
a1z vaen -
ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 2.35%/4)*

*5'mmﬁgam|,ﬁmm”';, Q”mVgumsﬁnmﬂ”auualuﬁﬁfaﬁa%mm ﬁauﬁﬂﬁu‘laamu data as of 3 Oct 22, Category: Vietnam Equity
wlyUIgNITAING

amﬂumwmmmwummmmw’tummwanmwwsauq‘mﬁmaﬂlunmmu smmm’lmswuaulwmmmmmmmm"nad
LLﬂ“‘/V\ia‘Y]vl,@ﬁUNﬂﬂi“‘Iﬁ‘ﬁ%ﬁ]'lﬂﬂ'liLﬂﬂI@l‘ﬂ’NLﬂiiﬂﬁﬂﬁ] %30 ﬂiWEIﬁuﬁ'.lusl,ﬂf]J&l’]ﬁ]’]ﬂﬂ’ﬁm‘ﬂiﬁm'}\‘lLﬂi‘l&lﬁﬂﬁ]‘llaﬂﬂi‘“L‘Y]ﬂ@’l\‘iﬂa'l’l e/
mamﬁmswumaa Nﬂswnaumsnmmumw LLIU%l%@]ﬂ’]ﬂ%ﬂﬂﬂiW&lﬂi”L‘ﬂﬂﬂ% LLG“’/‘VﬁEﬂﬂﬁ‘ﬂui’)&lﬂu‘ﬂuuiﬂﬂ’]F.Iﬂ'liﬂx’i‘ﬂ%l%
(ﬂi"lﬁ"lil,l,‘ﬁx‘]“ﬂu LLﬂ“‘/‘Iﬁiaﬂax‘]‘YluTsﬁJQYILE]W(iliﬁﬁﬂinu@Wdﬂi“L‘nﬂ 'ﬂLuuaoﬂulumwmwmﬂi“mﬂnmmu

Portfolio Breakdown: Top Holding:

Other asset

Savings 39,

account
6%

FPT VN
9%

MSN VN

Unit Trust 7%

Equtiy -
VND

10%

MBB VN
6%

FUESSVFL
VN
5%

Others

68% MWG VN
()

5%

83%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 July 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 BUY's 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.

Disclosures:

Ui‘]:m%aﬂmm TUTIA 'ﬂqﬂ(ﬂ (Nﬁq‘ﬁu) m%mmﬂumﬂuaamwmm (Market Maker) {134 Naaﬂlumﬂmuama‘nﬁauwuﬁ (Derlvatlve Warrants Iﬂ{]‘].]ﬁ]'ﬂl.lu
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