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Ex 1: Regional Valuation
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Ex 4: VNI (1)
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Source: Bloomberg

Note:

ACW = All Country World

Source: Bloomberg

Ex 2

Last Week This Week

: Tactical Portfolio

Note: Max DD 12-17 = 18%
Ex 5: VNI (2)
(Index) — — = Px = 1042.48 (Actual) @ PE of 11.2x
2,000 - Px = 1811.96 @ PE of 19.5x
1800 | Px = 1607.7 @ PE of 17.3x
’ Px = 1403.44 @ PE of 15.1x
1,600 - Px = 1199.18 @ PE of 12.9x
1400 | Px = 994.93 @ PE of 10.7x vﬂm
1,200 -
1,000 A
800
600 A
400 -
200

Oct-12 Jun-14 Feb-16 Oct-17 Jun-19 Feb-21 Oct-22

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

Source: Bloomberg

Ex 3: Earning Growth 22-23F
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Ex 6: MSCI ACWI
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Px = 882.64 @ PE of 23x

Px = 740.95 @ PE of 19.3x

Px =599.25 @ PE of 15.6x

Px = 457.56 @ PE of 11.9x
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Sources: Bloomberg, AMC

Source: Bloomberg
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Ex 7: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 6 Oct 22
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LAHIAINEI REWARD TO RISK #1azaila

mcﬂmwu"l"nu UaY ﬂmwulaﬂaauuan’a'mmﬂ'mvla lagsin
aaﬂummﬂmaamamnﬂamimﬂiwu@anmmlao Fed uaz
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Ex 8: Fund Manager View (VN30 Index)

T T S B T

Dip below 1000

Black Swan ]

Extremely Bear -
Bear case

Base case

Severe recession
= Negative GDP growth
= Property crisis + bank run

Severe recession
= Property crisis

= Moderate recession
= Property slowdown persist

=  Growth slowdown but still offer EPS23F

growth 10%

= No escalation in property tightening

policy

Source: Principal Asset Management — 7 Oct 2022

Trade at-3SD

Trade in range bound like in

2018-2019

Rebound 15% (half of max

DD) like early

2020

Rebound >15%
Valuation back to mean

Source: AMC

Ex 9: 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
UCI-SSF
SCBRMCTECH
SCBCTECH-SSF
SCBVIET(SSF)
KS50RMF

Other Asset
T-NMRMF
KFCASHSSF
KGDRMF
SCBGOLDH-SSF
KGARMF

Note

AawzudEniiiiuiEizas Brand adiaa-1310a Mudeunsoszdulan
FaarnzdEniidluaiuas Brand allna-131aa Audounseszduian
AINUKUEWIF aradFugMsaINULLLLEIaIAANT

[unuuanisy aaadiugnmsasnuuuuiERnIaaIfans
funsaasnuiuiulannaaia, udmnsiag local fund manager
asnuiuiaauy, nasnuiidludasiundn w3nsian local fund manager
aunuyuine 89 SET50, Aassutfiansiu 0.64%aail

avnuiulne 89 SET50, Arassuiiiausiu 0.63%aail

wiuesasuillne High Grade, avg. duration 1-3 €1

aanuiuIhTan, nsranaaanu 60-80 w3in, Yuwasamuuu TiniAsegaa
amuluuilanifidnaawduiage

asuluiuih lanididnaawduiage

aonuluriuiiland Wulage, a5emsuldsuwlasdonnsalan
amuluuiland Wulage, s59msuldauwlasdemnsalan
aunuuB WA uafiu doifhumasmsusvive MaSg-tantu JTusyu
aonuvuduwasnuodu doflumnsmsuaiiie aass-lantu sduayu
anuumavhlanwu iShares Expanded Tech Sector ETF
aonusiumarhiantaavineuiianudmmnamumatuladiaoamns
asnuamsuiuitaglulsana (CH-A), 13sTan local fund manager
avnuumaTuladludu sy CQQQETF

avnurumatuladluiu whu CQQQETF

avnuluiuiaauy Taansyaramsasnuly active fund /ETF vanad?
aunuiulne 89 SET50, Arassuiifieusiu 0.74%eail

NAINUAAIALIY muwﬁuv{ﬁ%umwﬁuw’aumaaﬁmm']mswﬁ e Aa
naINUARNAWRY wnAuRRsuANRuMuIaITIAa Ui e Aa
avnulunave Wiy SPDR Gold Trust (naynuwian)
asnulumage Wiu SPDR Gold Trust (navnuwnan)

aonuvataduvineg weneulinanauunulnaifaeviu sraaudaesini

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)
n.a.
n.a.
n.a.
(32.5)
n.a.
(43.0)
43.2)
n.a.
2.9

03
02
(6.3)
6.7)
(17.3)

na. na.
28 49
na. na.
na. na.
(4.4) n.a.
na. na.
(1.0) 0.5
na. na.
0.9 1.4
1.7 49
24 26
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
na. na.
1.1) 0.5
0.3 0.6
na. na.
22 35
na. na.
24 14

NAV

na. 10.8392
(19.4) 14.0769
na. 10.9255
na. 4.7258
(45.0) 7.2397
na. 10.1271
(30.2) 17.9872
na. 19.9793
(1.3) 14.0919

(25.9) 14.6839
(48.4) 13.3849

na. 20.7603
na. 9.2140
na. 17.3134
na. 7.7162
na. 10.1884
na. 6.6624
na. 8.1603
na. 7.5867
na. 5.4681
na. 4.5517
na. 8.2087

(30.3) 13.0288

(0.0) 13.9997
na. 13.3740
(13.8) 13.5839
na. 8.8041
(17.3) 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

5 = o = P 4 Ad e Y v L e o = S o
Note: Q@Qnutﬂ?ﬂﬂﬂ‘iﬂ']LQ@HITV]WQI]’]E’LL@S“IJ@H@@%’]V]LﬂEJ'J“TJ‘ﬂ\ﬂ‘WL‘IJ’ﬂ@ ﬂ@ummmu‘l@mnu, @?ﬁﬂ@ﬁL‘ﬂﬂﬂLWNLﬁINI‘L‘L Wealth Strategy 28 1.8l

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 12 OCTOBER 2022

Ex 10: Satellite Recommendation

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

Fixed Income

T-Cash Buy 01-01-19 - 2.7 0.0 -
T-TSB Buy 01-01-19 - 25 0.0 -
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 - (49.5) 0.0 -
KT-China-A (1st) Buy 09-06-21 - (44.9) n.a. -
Principal JEQ Hold 16-06-21 - (19.6) 3.0 -
SCBIHEALTH(A) Hold 04-08-21 - (45.9) 6.7 -
KT-FINANCE Hold 11-08-21 - (7.9) 0.1 -
ONE-UGG-RA (1st) Hold 03-11-21 - (50.1) 6.2 -
LHHealth-A Hold 01-12-21 - (37.0) 6.1 -
SCBUSAA Buy 26-01-22 - (34.2) 9.7 -
MRenew-A Hold 09-02-22 - (15.3) 4.0 -
TMBGQG (3rd) Hold 30-03-22 - (19.6) 21 -
Principal VNEQ-A (1st) Buy 05-05-22 - (23.3) (7.0) -
KT-China-A (2nd) Buy 05-05-22 - (14.9) n.a. -
Principal VNEQ-A (2nd) Buy 25-05-22 - (18.2) (7.0) -
SCBCTechA Buy 25-05-22 - 9.9) 4.3 -
KFHTech-A (1st) Buy 08-06-22 - (11.8) 6.0 -
TCHCon Hold 22-06-22 - (16.3) 3.8 -
KFHTech-A (2nd) Buy 27-07-22 - (6.6) 6.0 -
ONE-UGG-RA (2nd) Hold 27-07-22 - (5.6) 6.2 -
SCBUSAA (2nd) Buy 24-08-22 - (5.7) 9.7 -
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 - - &
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 - (19.7) (0.6) -
T-PropinfraFlex Hold 03-07-19 - (28.0) (0.4) -
LHPROP-| (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

ma'mwuvlm: ummmmwu‘[&naamtammLsﬂﬂsvmuvh tﬂEl%ﬂﬂ\‘l‘ﬂ%ﬂ\‘lﬂ\‘iﬂ\‘nafﬂﬂﬂﬂiﬁ\‘lﬂiﬂ‘ﬂ%ﬂﬂﬂlﬂEl?l?]\‘) Fed waznan
maaNmsamzmmauﬂﬂamwwmmasau‘lwu Li'lil\‘l‘i.]i‘lJN’]slﬁﬂaEl‘i’lﬁ trading 1%&1]6]']%%84']%&]'] uawmaamimuaﬂa'm

MIBING m‘lwwmunmiaaﬂu‘luﬂawu goaslunsay 75-85%..

] El'l\‘ivlﬁﬂﬂ 131 Elﬁﬂ\?&ladﬂﬁﬂﬁlaﬂﬁiadﬂ%i%‘ﬂ')dﬂlﬁaa

2091 WazaDd reward to risk mvmuﬂaanunmau‘la muu Liﬁﬂhmwa\mmunaaﬂunaulﬂmn‘san 85-95% Twsonai
AANEES ETUIUNANDLILNHYDILNBNITRIN ZEAL Wueouaauil aglunsay -3.6% 19 +3.2% vs SET TRI 1 -1.9% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w __3u _6M__\TD Quartiic’

Sustain -0.5% 6.2% -2.0% -0.6% 1.00
Quality -1.0% 3.7% 0.9% 3.2% 1.00
Dynamic -0.3% 0.1% -4.9% -3.6% 2.00
Target 0.3% 3.1% -1.4% -0.6% 1.00
SET TRI -0.6% 2.4% -4.8% -1.9%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.1% 3.8% 2.8% 1.3%

Quality -0.3% 1.3% 5.7% 5.2%

Dynamic 0.4% 23% -01% -1.7%

Target 0.9% 0.7% 3.4% 1.3%

Source: Thanachart, *Note: 8uaUNaABLULNY Lﬁal,ﬁnuﬁ‘unammw‘i{uvlm

Ex 1.4: Quality & Quality+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 48.0 20.8 a1.7
PE (x) 20.1 31.3 17.7
EV/EBITDA (x) 191.3 12.8 9.4
P/BV (x) 47 44 3.9
Div yield (%) 3.9 44 47
ROE (%) 19.6 21.2 23.1

Portfolio Weight (% Portfolio Turnover 344.7%
Equity (%) 83% (% Buy 168.6%
Cash (%) 17% | % Sell -176.1%

(Rebased) Sustain Quality Dynamic
108 1 Target SET TRI
106 1
104 -
102 1
100
98 4
96 1
94 4
92 T T T T T T r T T
33888 8§88 93§
5§ 222553 3 §3
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 19.3 18.1 48.4
PE (x) 16.4 30.4 16.4
EV/EBITDA (x) 203.4 13.3 9.8
P/BV (x) 4.0 3.8 3.5
Div yield (%) 3.8 4.7 5.7
ROE (%) 15.1 17.8 21.2
Portfolio Weight (%) Portfolio Turnover 298.3%
Equity (%) 79% | % Buy 147.4%
Cash (%) 21%|% Sell -150.9%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 459 34.3 44.0
PE (x) 18.9 27.5 14.5
EV/EBITDA (x) 186.8 13.3 9.1
P/BV (x) 5.3 4.5 3.8
Div yield (%) 3.6 43 5.0
ROE (%) 23.9 26.5 27.6
Portfolio Weight (%) Portfolio Turnover 418.5%
Equity (%) 87% |% Buy 209.4%
Cash (%) 13% (% Sell -209.2%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
LR mv\unmwu 5’18‘1)\%1%?165@]&@%%

Note:  %Buy L8z %Sell mmmmuunumuammiuﬂu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 48.6 22.7 67.1
PE (x) 20.4 41.8 20.7
EV/EBITDA (x) 312.4 17.9 12.2
P/BV (x) 6.3 5.6 48
Div yield (%) 2.3 2.9 3.8
ROE (%) 19.6 22.2 255

Portfolio Weight (% Portfolio Turnover 358.2%
Equity (%) 76% |% Buy 173.7%
Cash (%) 24% (% Sell -184.4%

Source: Thanachart estimates
Note:  As of 7 Oct 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Mo;zr;itrilg;tar Past Performance (%) . sg:tri,;e Expense
3Y 2020 2019 1Y (%)
KT-mai %k kK 14.4 7.5 16.3 4.7 26.8 222 50.4 21.9 (5.3) 20.7 1.2 2.7
TISCOWB-A %k Kk k 11.2 6.6 2.9 (1.1) 24 3.9 14.1 (4.5) na 13.5 0.3 1.9
B-INFRA Yk kK 34.0 4.9 5.1 25 4.8 (0.0) 12.6 (12.6) 10.0 10.5 0.6 1.7
BBASIC * ok k 19.7 41 0.2 0.8 2.6 1.2 11.5 (6.2) (5.1) 9.5 0.3 1.7
ABSM Yk kK 54.6 3.8 6.1 24 6.9 7.5 242 (1.3) (4.9) 13.8 0.5 2.0
KFTHAISM *k 14.4 14 35 (0.4) (1.0 6.6 41 (77 (7.9 135 0.1 1.8
PRINCIPAL DEF %k ok Kok 12.2 1.3 35 (0.3) 1.0 3.1 253 (11.1) 1.7 10.2 0.3 0.6
PRINCIPAL EEF-X n.a. 255 0.9 3.0 (0.8) 1.5 na 21.8 (14.4) na 10.4 0.4 na
PRINCIPAL LTF-T %k ok ok 21.2 0.9 3.3 (0.5) 0.5 2.2 22.9 (11.5) 0.7 10.3 0.3 1.2
BCAP-MSCITH LTF * ok Kk 9.2 0.5 1.3 (1.6) 0.7 (1.6) 9.2 (12.1) 0.1 121 0.3 1.1
PRINCIPAL 70LTFD-T %k ok Kok 13.6 0.5 23 (0.4) 0.2 1.9 15.6 (7.2) 0.6 7.2 0.2 1.2
BBASICDLTF *k 8.5 0.4 (04) (0.3) (24) (0.4) 7.9 (5.4)  (3.3) 8.7 (0.2) 1.6
PEQ *k 110 03 13 (15) 1.1 (1.3) 176 (152) (34)  10.1 0.3 na
ASP-GLTF-T %k Kk kk 31.2 0.2 0.7 (1.6) 5.4 9.2 20.4 8.6 7.8 8.3 0.8 1.8
PRINCIPAL iDIV-C ok k 18.9 0.0 3.1 (1.2) (0.7) 1.5 224 (12.1) 0.1 10.4 0.2 2.2
P-LTF * ok k 24.0 (0.0) 1.6 (1.6) 0.9 (0.6) 18.9 (13.9) (3.3) 10.7 0.3 na
KSLTF-L *k 226 (01) 38 0.2 1.5 3.4 166  (41) (07) (16.1) 7.7 16.0
ABTED * 48  (0.1) 5.6 0.2 2.8 (22) 109 (135) (0.2) 13.9 0.3 na
SCBLARGEE n.a. 10.5 (0.2) 1.1 (1.9) 2.5 na 20.7 (12.8) na 12.9 0.4 na
KFDYNAMIC Kok 381  (0.3) 0.4 (24) (34) 43 331 (11.2) (7.0) 9.9 (0.1) 2.3
SCBDAP %k ok Kok 10.5 (0.4) 3.9 (4.5) 0.8 34 23.0 (7.9) 8.2 125 0.3 1.8
SCBQUALITYE n.a. 11.3 (0.6) 5.7 (0.5) 6.7 na 224 (7.9) na 10.7 0.6 na
KT-BRAIN-A * 82 (07) 22 (54) (09) (36) 44 (143) 02 10.9 0.1 25
PRINCIPAL ELTF-T Kok 308  (0.7) 0.3 (33) (04) (02) 169 (125) 1.0 11.6 0.2 1.3
LHACTLTF-A ek ke ok 133 (0.8) 1.1 (39) 05 65 287 (41) 50 122 0.3 2.7
1st Quartile Average (0.6) 1.8 (2.9) 1.4 1.9 19.9  (9.0) 1.4 11.6 0.3 1.7
2nd Quartile Average 37) 02 (45 (200 (11) 154 (11.1) 2.1 10.9 0.0 1.8
3rd Quartile Average (6.0) 0.5 (6.1) (3.8) (0.3) 196 (10.6) 2.8 11.5 (0.1) 1.7
4th Quartile Average (8.8) (0.0) (7.8) (5.4) 1.9 227 (51) 5.0 12.3 (0.3) 2.1

Source: Morning Star, Bloomberg As of 7 Oct 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

giad waain (rhadzauyann) M@-

"  W@9IWVDI Morgan Stanley US Growth Fund (N@9nwan) : HaAauunwafgounad 10 I 1a9neunan agn +13.7%do

) utusi Russel 1000 Growth +15.8%¢iail, S&P 500 +11.5%dail (14 22 &.0.22), U3mslagwaninfiuunylssaunisal 4o

. 4 . o A &,
Dennis Lynch FINNUNULIENaILed 1998

1 Qs v et 4 ] a 1 1 v v v ! &
. Atk AaINaINUian: 1) Slmﬂimuv'm'ﬁmnuﬁ&pﬁm:ngsm]ammmLmu,a:uaommmuquﬁan’mﬂmm‘uaamumuﬂu

fan3 I@mamu 30-50 USHN 7l (a) ANBAWENINANDUUNUA IHITENY 1% LuTUaaueudiunss, Taideulunsuaean

athagidu, Inanauununzumiuandaszgs (b) dadufivhlignuasiou u dylidesgniniieszidaany, PE agluszaun

§9 ul valuation luigs FCF g3laiuns, ﬁm@;mmfﬁmwﬁmNaamiaqiﬁﬁ]“ﬁ‘m‘sn

Fund Information: Performance:

sraUANALEES 6 (%) Fund Category
Guamuiﬁwﬁw 1,000 1N 3 Months 1.50% -1.56%
2HZINNTULEWANTY A% Un@ T+4 6 Months -35.90% -19.99%
Hedging Policy ARBNE 1 Year -52.89% -24.70%
ANARKVBINBINHAAN us$ 3 Years - -
algaaa1n 1.61%* 5 Years - -

1 U
ﬂ’ﬂﬂﬁ’l’l gy1aan —

' { < .
A5 TINLRLNNFENLAUIINNDING 1.72% sai*

TwmEyadRuLe, rgamumiﬁnmfas&alwﬁﬁaﬁ?’mu% ﬁauﬁﬂﬁulaaanu,

wlauran1sasnulagdsLil

data as of 7 Oct 22, Category: US Equity

amulu%ﬂ’mamuma\‘ma\‘i“qui’;mi’mﬂizmmﬁmnammam (Feeder Fund) laun Morgan Stanley Investment Funds - US Growth
Fund (namu%é‘ﬂ) “ﬁﬁ(ﬂ%ﬂwamu (share class) Z Accumulation ﬁqaﬁu@aaaﬂ'?w%”g (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 = 13
ﬂ’)iadi;l%ﬂﬁﬂ’)&llﬂﬂd gamumsﬂnmwaya"luw
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PRINCIPAL VNEQ-A: nasnwian3ndina LIgawia 3036 A * % % % %

" Frgnszanganuisinasalan ‘lum’azﬁﬁ Tandwuangs: vidsamuianusunwis (correlation) nusulan Aaudhaen
L9 0.52x

. ﬁ'uﬁmmuﬁwmﬂﬂaﬁ'ﬂaﬁuauu LT msmﬁaﬁﬁﬁnﬂmmﬁﬂﬂm Pz 6-7%safl Tuzael) 2022-24F, madadszna
Asueaud nansdl.e., § FOI Tnaithathadaiies Sadunsananmsldsuanisslominemsdannang NTAANAINUNEGN
CPTPP-RCEP-EVFTA, matdulaussdsauiiiosuazingdadelutszimne idudu

" Principal VNEQ: uiuainuiulasassvilidanuadasdrlunsamugs, saamsiuiid () ﬂ%ﬁ'aﬁugmuﬁmm’a lasilaiaa
ﬁqiﬁﬁ]ﬁﬂ'ﬁﬁwﬂ%aﬁbﬁugmﬁifu (b) luiuuauudaunis: ludunaduiinnu-1a1%u (o) 4 valuation Tuszaufivhanls

Fund Information: Fund Performance:
TLAUANNLEEY 6 (%) Fund Category
BUAINUIHEAN 1,000 LW 3 Months -16.44% -11.84%
STULIANTULIWADI8 A T+5 6 Months -29.43% -28.76%
Hedging Policy CRHORHITIS 1 Year -27.89% -29.02%
ANARWNARAIM K VND 3 Years 7.23% 3.25%
alZ9ngaan 1.50% 5 Years - -
1 U
algasz1aan -
ﬂ"\ﬁswLﬁﬂ&lﬁﬁﬂmﬁnmnnamu 2.35%/1*

*numﬁgamtﬁmmﬁ, Q”mv!umsﬁnmvi”auualuﬂﬁfaﬁa%ﬂmm roudadulaninu data as of 10 Oct 22, Category: Vietnam Equity
wlauIgN1TAING

amuiumwmmmwummmmm’Lummwanmwﬂmauq‘mwanlunmmu s’mmmﬁmsﬂuaﬂ@ﬂ@mummﬁ‘mamm"uaa
LLﬂ“‘/ﬂia‘Y]vl,@]SUNﬂl]i“‘IEl’ﬁ%ﬁ]’]ﬂﬂ']iLGlllI@W]’]\‘iLﬂﬂ:&ﬁﬂﬁl e mwﬂaumuslm'cumﬁ]'mmsmuimmdLﬂimnwam?mﬂmna’n Wag/
mamwmiﬂumaa Nﬂ?ﬂaumsnmmumw L‘.LIﬂ%lu@]ﬂ’]ﬂ%ﬂﬂﬂi‘w&lﬂiﬂ‘ﬂﬂﬂ% LLG”/%iaﬂﬂ\‘m%i’J&IE]u‘Y]ZJ%IUU’]LIﬂ']iﬂGYI%FLu
m'la'mmawu LLﬂ“‘/%iaﬂad'ﬂui'.]llaﬂLaWﬂiﬁﬁWiY}uﬂ’]dﬂi“L‘ﬂﬂ ‘nLuuamuslumwmi‘nuﬂ?mﬂnﬂ(ﬂmu

Portfolio Breakdown: Top Holding:
Savings Oth?gnz/ﬂsset FPT VN
account ° 9%

MSN VN

Unit Trust 7%

Equtiy -
VND

10%

MBB VN
6%

FUESSVFL
VN
5%

Others

68% MWG VN
0

5%

Stock
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 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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