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WORLD ECONOMIC OUTLOOK
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ASSET CLASS OUTLOOK

Iu:uhdawosaiuu “Moderate High Risk Portfolio”
Taeilhuihrun aananulne A 30%, aanarnucous:INA
A 30% lagiuunuansg, HUBU, KUIBEaUNU, NODFAY
A 5%, Asset Fund A 5% lla:asnanskd N 30% Tae
IUUNOYNUASIENSHURIUUASIENSACUMWIASTAG
oeno T-Cash, T-TSB

12M Forward PE (x) mMax-Min (5 Years) ¢Present 0Avg PO RTPOLIO RECOMMENDATION
i Moderate High Risk Weight Return (%)
297 Survey date: 17 Oct 22 (%) 3M 1Y 3Y
24 4 (p-a.)
19 | Fixed income 30
il . g ! n H H a T-Cash 01 04 05
157 T-TSB 00 -07 0.2
9 A 10.7 . - 9 a A
8.8 Thai Equity 30
D - SCBSET50 1.1 14 24
R - i # g s 3 L K-SET50 11 15 24
= © Global Equity & Alternative 35
K-US500X -6.5 -16.6 -
Principal VNEQ-A -16.4 -284 7.3
KT-China-A -214  -404 -5.7
K-GOLD-A(A) -3.5 -8.3 -
Asset Fund 5
LHPROP-| -1.8 -132 -150
TOTAL 100
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4Q22F-1Q23F Wuchadu aoumolan

aananuing

iswovdulomandiums “Bo” Toamaoto:
IRUNMwWMsdanau Tusuiuu “Relief Rally”
Tusoouanadd-audnun ke 1,660-1,720
20... luh Iwuaonu ZEAL Rgiargugoiums
NYIBUALNUIWOOOUSUNNYLHI:(IANA

NOLNUSOU Unaul

noonu Top Pick abT:-

1) K-US500X manuansg-idlomawucd Kao
IPUWILUDOaYAaQ ik Fed 1BUIVABUMI

2) KT-China-A malaustasuoin IAsupions
IuolUUWUGD asumonuiAsugiolaniaasou

3) Principal VNEQ-A unaufolumudnamwns
iGulalus:eseno Nla:d Valuation Tus:aun
Tnaifeoso03nNNa
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- Moderate High Risk
Portfolio

Asset Funds _
“Neutral” daaou 5% vooweosa
flu:uh LHPROP-I

l

Kulng 1
“Neutral” &aaou 30%
JOOWOSQ nooA “Neutral”

doaou 5% voo
WOSQ WU NovY
K-Gold-A(A)

WIUIWUDOASSMS
annuyov Ua.susa

ZEAL nSe neovnu
SCBSET50 | | Asset
Allocation
\ “Overweighi"’ daaou 30%
JODWOSCI WIUNODH
30% K-US500X, Principal
asashl VNEQ-A, KT-China-A
“Neutral” daadou 30%
JOOWOSA

wiunoonu T-Cash, T-TSB <
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Moderate Low Risk Moderate Risk Moderate High Risk m

15% 15% 20% 0% 15% % 15w 5% 10%
E o 20%
40%
40%

[ S-TFixed Income | Fixed Income [] Thai Equity Global Equity ] Alternative [l Asset Fund

Moderate-Low Risk Weight (%) J| Moderate Risk Weight (% Moderate-High Risk Weight (% High Risk Weight (%)
S-T fixed income S-T fixed income S-T fixed income S-T fixed income S-T fixed income
T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash
Fixed income 55  Fixed income 40 Fixed income 30 Fixed income 15  Fixed income 0
T-TSB T-TSB T-TSB T-TSB
Thai equity 10  Thai equity 20 Thai equity 20 Thai equity 30 Thai equity 40
SCBSET50 / K-SET50 SCBSET50/ K-SET50 SCBSET50 / K-SET50 SCBSET50 /K-SET50 SCBSET50 /K-SET50
Global equity 0  Global equity 0  Global equity 20 Global equity 30 Global equity 40
TMBGQG TMBGQG TMBGQG / ONE-UGG-RA
K-US500X K-US500X / SCBUSAA K-US500X / SCBUSAA
KT-China-A KT-China-A / SCBCTechA KT-China-A / SCBCTechA
Principal VNEQ-A Principal VNEQ-A Principal VNEQ-A
KFHTech-A KFHTech-A
Alternative Asset 0 Alternative Asset 5 Alternative Asset 5  Alternative Asset 5  Alternative Asset 5
K-Gold-A(A) K-Gold-A(A) K-Gold-A(A) K-Gold-A(A)
Asset fund 15  Asset fund 15  Assetfund 10  Assetfund 5  Assetfund 5
LHPROP-I/ T-ProplInfraFlex LHPROP-I/ T-ProplnfraFlex LHPROP-I/ T-PropinfraFlex LHPROP-I/ T-PropinfraFlex LHPROP-I/ T-PropInfraFlex
Total 100 Total 100 Total 100 Total 100 Total 100
Allocation Update
21 Oct 21; Add: ASP-FlexPlus, SCBiHealth(A), KT-EUROTECH-A... Remove: MRenew-D
18 Jan 22; Add: ONE-UGG-RA, K-Europe, LHHealth-A, KT-Finance, UCI... Remove: K-USA-A(A), KT-Ashares-A, K-Vietham,
SCBiHealth(A), KT-EuroTech-A, TMB-ES-StarTech
19 Apr 22: Add: TMBGQG, MRenew-A... Remove: K-Europe, ASP-FlexPlus
22 July 22:  Add: Principal VNEQ-A, SCBCTechA, KFHTech-A... Remove: LHHealth-A, KT-Finance
28 Oct 22: Add: K-US500X... Remove: MRenew-A, Principal JEQ
fonth 7 4Q22
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Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 27 0.0 -
T-TSB Buy 01-01-19 - 25 0.1 -
KTPlus Hold 20-04-21 - 0.5 0.0 -
Thai Equity

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

MATech-D Hold 17-02-21 - (53.7) 0.8 -
KT-China-A (1st) Buy 09-06-21 - (49.3) (1.5) -
Principal JEQ Hold 16-06-21 - (20.7) 0.0 -
SCBIHEALTH(A) Hold 04-08-21 - (49.7) (3.9) -
KT-FINANCE Sell 11-08-21 - (9.0) (0.5) -
ONE-UGG-RA (1st) Hold 03-11-21 - (53.7) (2.1) -
LHHealth-A Hold 01-12-21 - (40.7) (3.3) -
SCBUSAA Buy 26-01-22 - (41.4) (0.4) -
MRenew-A Hold 09-02-22 - (19.0) 0.1) -
TMBGQG (3rd) Hold 30-03-22 - (20.1) 14 -
Principal VNEQ-A (1st) Buy 05-05-22 - (29.0) (7.7) -
KT-China-A (2nd) Buy 05-05-22 - (21.8) (1.5) -
Principal VNEQ-A (2nd) Buy 25-05-22 - (24.3) (7.7) -
SCBCTechA Buy 25-05-22 - (19.8) 26 -
KFHTech-A (1st) Hold 08-06-22 - (18.4) 0.5 -
TCHCon Hold 22-06-22 - (27.7) 1.9 -
KFHTech-A (2nd) Hold 27-07-22 - (13.5) 0.5 -
ONE-UGG-RA (2nd) Hold 27-07-22 - (12.4) 2.1) -
SCBUSAA (2nd) Buy 24-08-22 - (16.0) (0.4) -
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 - - 11
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 - (20.7) (0.6) -
T-ProplnfraFlex Hold 03-07-19 - (28.6) (0.5) -
LHPROP-| (Closed) 10-02-21 09-12-21 - - 3.1

Source: Bloomberg, TNS
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K-US500X

(Index) —— S&P500 (LHS) )
5,500 Forward PE (RHS) 25
4,500
3,500 20
2,500 15
1,500

500 + T ~ 10

Jan-07 Mar-12 May-17 Jul-22

uovHuansp+ Tnouunauk
aod 1ooon 1) Valuation
naunogius:uRtnavnu ade
Forward P/E 15.2x 2) huansgH
UNWUED haviduwoisuweu
AaNg, 1a503aU midterm election
(Q Special Report) 3) anadviad
1980 Raaraunusudoduluidou
an-s.An +1.2%, 1.8%, +1.4%
auadu 4) Fed AdIuoluLAOE
aanou hawkish 5) Aowidu
wuhanuudanssy NJUIRGoU
InsypivIa:MisuSUN+lus:e:en0

Iu:th K-US500X Aaonulu
iShares Core S&P 500 ETF
(neonunan) Boidu passive fund
Aduwnalkey, Tanmwaaooao,
msssuldauch, IKUN:AUWABU
sounevnuRLNIndoUlnomU

nANvYoLOAaa
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KT-China-A
(Index) ——HSI (LHS) (x)
37,000 - Forward PE (RHS) ( 25
32,000 - 20
27,000 A 15
22,000 A 10
17,000 - 5
12,000 T + 0

Jan-07 Mar-12 May-17 Jul-22

KUSUDURDEEUIUEUUMSWUCD
aod 1) mivoospunanwou
AANELINTUCORUNAUINA-M
AodLH 2) Spunandiuoluy
nogwounane Zero Covid,
IWUMSNS:QUIASUDND KADOU
vwdssulhey (Q Special
Reporf) 3) IAsupiodUNGDIUSIUL
WU aoumoniuifisugiolan
4) Valuation Reglus:aulnaifen
AUBOO subprime Tae Forward
P/E wovo HSI ogn 7.6x (Mmiade
11.6x)

iuth KT-China-A Boavnuilu
BGF China Fund (noonuran)
ADAWEAKEIUED aoNUUSENDU
AruMWa@ Aoanadeulu-uen
Usanedu, uoUsunagnsiin
IKUNAUNUNNSIT8UYOONMASY

Principal VNEQ-A

(Index) —— VNI (LHS) (x)
2,000 Forward PE (RHS) [ 25
1,500 20
15
1,000

10

500 .

0 + r r ~ 0

Jan-07 Mar-12 May-17 Jul-22

IJEOWUWIUED IUOOHU
IBeaunuLhauloarsuabnus:e:
€10 9N 1) SIMRUAWIUMSUSU
Pusuisd Mikgoouu VNI
Forward P/E Wen 8.2x Bo
TnaiReoso0dnnasounous) 2)
IASUPNPAWUCDISO douno
IAsupNolanns:aoaD Ia:0
Ahamwmsiaulas:e:enon 6-7%
aod 3) stnAmsnaw (SBY) Al
AMUUISOOMSAUASODIDUWWAN
1a:0nows:Uas:3viumsininom
mMsUaoaEuIBolusooiwIUL

tuth Principal VNEQ-A Aiuu
avnulunuseddlagasd ol

Ao UAGODADIUNMSADNUAD IKUY:
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Source: Morningstar

1.8 0. 0. 8 ¢

" UHUIBEAUNUWUWOUGD IaATKanedddaaduauulus:e:eno: 15U InsugnondAnemwiauiogn Ns:au 6-7%ao0 Tusood 2022-24F,
MsIdaUsINARISUADIC nandd.A., O FDI Thahoenoaoidon BoiduwauimnmsiasuansusTasumomsmiuinig mindeanabriunguy
CPTPP-RCEP-EVFTA, msiciulavondbauidovia:manseluds:ina, Valuation Noglus:aunnaul Toad forward P/E Wed 8.8x (cu 17

Q.n.22)

" aiauwoo Principal VNEQ-A: 1duabnurAUioeasorininounaoncalumsabnuay, obmKuio (o) Uodawugnuidoinso laediuioa
SSANELEU,/TDIEWUTUGTU (b) TuluALIBDINSD: TuMuwadIduMU-S1AMKU (c) T valuation Tus:aunauk

Fund Information:

s:AuAWIAED 6
Puasnuduch 1,000 LN
S:e:10aSUIDUAMNEAU T+5
Hedging Policy QAUWTD
analidu (novnunan) -
misoENIN 1.50%*
misoenoon -

msssuIdeuRIBENIfuDINNOONU 2.35% cioU*

*SOUMBIAMINUIAD, WabnundsfinuoyalukibdoBisous noudoaulabnu

ulsursmsavnulagdoiuy

Performance

(%) Fund Category
3 Months -22.08% -16.51%
6 Months -27.83% -26.53%
1 Year -31.28% -32.23%
3 Years (p.a.) 5.68% 2.21%
5 Years (p.a.) 0.10% 0.10%

data as of 21 Oct 22, Category: Vietnam Equity

abnuluasiansironutan:deuluaanarannsSweirsolssioRANTuBaaLL sourbasiansnuduloRdtusussDIREodoIA: /KSoNRIaSy
walsIasumNMSIAUINDIASUDTD K3 NSwelaUAoUIKNILIDINMISIAUIONMDIASUYIDUOLUSINACHNATD lla:/KSOOS1ENSNUIOD
wUs:noumsiBaaunuivaniSaulunananannSWeUSINASU Ila:/HSonobnusoudURDUBUNEMSaDNUILOSIENSIFKONU Ia:/KSONooNUSOUS

AlownsiansnuenbuUsINA AluavnuliuasiansnuUsINASEaLU

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Saving Others
5% -2%

Unit trust
equity -
VND
11%

Stock
84%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Aug 22

FPT VN
8%
MWG VN
7%

MBB VN
6%

FUESSVFL
VN
6%

MSN VN
Others 6%

67%

= = [ o o oA A 2 ' o A
ﬂ']iaﬁn%“ﬂ')']NLaﬂ\‘] Eaﬁn%ﬂ?iﬁﬂiﬂ"]maa‘\!aiuﬂuﬁaa?ﬁﬁquﬂwL“.ll']slﬁ) ﬂa%ﬂ']i@lﬂﬂ%slﬁlﬂ\‘]n%

monutn
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Source: Morningstar

KT-China-A: noonuidaininu Tsun 8a3a Wud slaa:auyan * %k

® yuaonulu BlackRock China: iaovrilomaabnuluusendurioanideur Tudu (CH-Onshore) la:uondu (CH-Offshore), Tasundiiu
China-Offshore Ndaaou 70-80% uoowosa

" nooNURANDAWEIKEUED: UONDINAINSNADNURUSUIINUNNAOANA bR active &0 aSNUSUNAENSMSatNUIAoegareu
uamuMsad Tagabnurid ssingAlKUNTANEMwWMSIAUIONIZDINSDIUS:E:e10, sSMvILUADIAURWAUS:nouMsDIudluuwuclaaiau
(tunover ratio gNUSIINY 80-120%)

" SumsavnuAUDIUL: 1. wabDWEAhU 2. MSIEIANNSOUNAIUBIAUS:51U-SNEUCT IA:S:UUSAIUIaNMDOCAIRNSSU 3. MsUSINAgA
Thu iusudauAfuds:nA-aumBarunw TaSUAWTEUMUTU 4. MsSUDbwaOeN MdudnowlailSeucnuaunu-AnUMw

Fund Information: Performance:
S:AUNOWIGED 6 (%) Fund Category
Puaonuduch 1,000 un 3 Months -25.47% -21.05%
seroMSUIBUARNEAU T+5 6 Months -22.55% -17.75%
Hedging Policy QAUWTD 1 Year -45.99% -38.64%
analidu (novnunkan) US$ 3 Years (p.a.) -7.04% -9.03%
AsEUIN 1.50%* 5 Years (p.a.) - -
Asoeunoon -
msssuIdeuRIBENIfuDINNOONU 1.08%,/0*

*SOUMBIANMINUIAD, WabnuAdsAnuoyaluktibdoBlsou noudnaulanu, data as of 20 Oct 22, Category: Greater China Equity

BlackRock China idaauwusinsnevnuidu Lucy Liv doic a.n.19

ulsursmsaonulagdoiuy

1uuavnulurkussabnuuopnewnu BGF China Fund (nevnuran) Tukuosavnuista Class D webnonided loainaalusoudunuBiuuosno
soga: 80 yoLAMNSWEAUANSUOLNOLNUSIU KSOMUSOSIEUNENUNANENSSUMS N.8.01. D:US:MAMKUQ

Master Fund ’s Portfolio: Master Fund ’s Top Holding:
Alibaba
10%
Cons. MesiE;an
Discretionary °
33% Tencent
Energy 5%
4% China
resources
Financials beer
9% 4%
Yum China
) Others 4%
Industrials 65% .
9% Communication Kwelchqw
Cons. 13% moutai
Staples 4%
13%
Sources: Bloomberg, Morningstar, AMC
Note:  Portfolio as of 30 Sep 22
a a [y Y o o A v ] o A
mman%umwmm @lﬂdn%ﬂ’liﬁﬂ‘]ﬂ"]“ﬂa}dﬂi%ﬂ%dﬂa“lﬁ‘?j’l%iﬂL“ll’lélil naumwmaﬂaamu
1 4Q22
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K-US500X: novnuidain rhugioa whasw Ng A

" powwnadibuooruansgd: Tabd 1) anspiduwhanuudanssy BoowsosasonoulaiuSeulumsiondu uruf Dusdns:aulan
LNuUe N Apple, Microsoft, Amazon, Alphabet, Tesla <@t 2) TnouannNsOBLIOSMSMOMSIBU-MSAAD NadUaUUIusouN
IASUPDMADUS:AUUNIM 3) DMSIAUIABOINSLASID IKToNNUSINAWEULNIA0DU 0670 rdyu lanaueisulassou

" aowunauioyeo K-US500X: Jeod 1) avnulu iShares Core S&P 500 ETF (noonuran) Boidu passive fund AGuunalked, Damw
AGOLED, MSSSUItEUUoLNOLNUKAN WeD 0.03%000 2) IHuEkSUUNAdNURLOU NovnuRUNIndoUlkomuRANDaana,/Ifu

MsSSUIdeU

Fund Information: Performance
S:AUNOWIGED 6 (%) Fund Category
Puaonuduch 500 U 3 Months 771% -7.03%
S:e0anSUBUARNEAU T+3 6 Months 17.19% -18.80%
Hedging Policy MUQAEWTD 1 Year -17.89% -30.20%
anaidu (noonunan) US$ 3 Years (p.a.) - -
AsEUI 0.10%** 5 Years (p.a.) - -
misoneoon 0.15%*
msssuIdeuRIBENIfuDINNOONU 0.64%,/0*

*MSSSUITUUSOUMBYaMIWLIAD, **MIsoeunid 1I0umsiSanifuiinoonu data as of 20 Oct 22, Category: US Equity
ulsuamsaonulagdoiuy

novnuulsuneabnuliucbusNA Tasoiuuavnulukuosaonuuobnobnu iShares Core S&P 500 ETF (novnunan) Tusnsiaoulasinasiu
soud UnuBluuoanonsosa: 80 vonlamnSWEaUANSIODNODNU NEDNUDALNUIUANNUBOUNEabHU (Derivatives)

Master Fund ’s Portfolio: Master Fund ’s Top Holding (%):

Apple
?’PA) Microsoft
6%

Amazon
3%

Alphabet
2%

Industrials

8% Tesla

2%

Communication Health care
8% 15%

) ) Others
Financials Cons. discretionary 80%
1% 11%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 22

a = L% = Y o oA A o o ' o a
ﬂ']?aﬂn%&lﬂ')']ﬂllﬁﬂ\'i P‘J‘aﬂn%ﬂQiﬁﬂﬂqﬂaﬂasl%ﬁuﬂaa’ﬁﬁﬁﬂiﬁlﬂl'lslfil na%msmﬂa%slﬁmmq%
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‘ Global Economy

avnswsalBe-ginsungiaidio uournanalatiesnwmo

asUyuuooUodsmospovlan

QOL Weighting IAsugRouovelsU uonond alsURWBYANUIEDIBD

2 _ TAsvasworanaau 1sU Urymndansisou:, &0AUWE0ONE-MSs
| avnuauudanssunvia, Acwdeuiudleueus1dey 4ad
a IspaomNIAsugOINeNIGoIsolusooNourN Ie:MSNAULN
Z Weighting YOOUNNODINEOMOA NISOAdTUISOCNUMSWOURAAE

= - _ NasMsMSHaMsIaUNDS:1HOUSINA UND:508adih

= Insugnolnelu 4Q22F-1Q23F Wudbadu aounmvolan

‘ o Jrukiduwengiaidio nadulk Fed aoousuduaoniDeaoitioo
J Weighting Ia:MRIASUPRDENSTHI:-A0a0IUIOAWIULY OeNdIsAG

24 __ Consensus MA2N GDP 2022F goiaulaifuuoni +1.7%

| o GDP 3Q22 ueneidon +3.9% y-y @onoma N +3.4% liax:

< Weighting 2Q22 A +0.4% 10uwadin LNASMSNS:QUIASUTNDHANE)

z N “ au ||azmoﬁuUlluoTJUFjoaqV\_iouqaja Zero Covid, ms

| ggngdoNoIAsygivo:AoerININaIKUNgS:a:e1N 4.7%00U
| Weighting ||Jﬁunon:§ v_::luaﬁon Tus:cTurj'LhauTo iciuqoqﬁmne‘iu‘l i
o avnULINN 10e00IN ElsUIWBrIAOUIAEIDANUIASUTNON

§ F godu HELINASOAS W, ECB_r‘iﬁlluonucjfuaonlﬁaciadoo Wo
| Mswwuiwe, UnymiBolasvasivliukaieaiu

A o Iswovonidulomandlums “Bo” TaemaonolRumwmsaa
z Weighting ndu Tusuiuu “Relief Rally” TusooUanaidd-audnn ke
Z N _ 1,660-1,720 ... uth twuaonu ZEAL Agianeugoiums
= gNEIDUAPNUIWOAOUSUNNTORO:OaQ

|

| Weighting FﬂOIﬁU‘IVJOI'_‘I:D:WOL:IHGWEJaD, Fed ﬁiﬁuufﬁgaahwﬁ havfki_s-h-’
< post-midterm election rally, Valuation AnduLNegius:aUALN
= N F aonui Forward P/E 15.2x 5o8iauuauumswucdiouopiu

| ansgd... uun K-US500X

| Weighting Uh_awauoﬁaamiaqu 15U J) s‘gngﬁﬁrﬁ_ﬁv&ounmamnc‘fuci.o
< nauInA<-MASELI4 ladiudluupeewounane Zero Covid
= - q raous:sulhey 2) IAsupioSuniuoluuwudd aounmvlan 3)
|

Valuation Tus:dulnaifenoriusoo subprime...iuun KT-China-A
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USA
7 Gop
1.7%

2022F

Jrurmniduwongiaigio nadulh Fed aoo
ISbUSUTUcENITESUISONOAINECDIDID
Ia:UNLg MSKacoMBIASUYIRAAcONU
2 Tasna (Technical Recession) Tusoon
WIULN.... IJIASUDNDI0EISOUUODANRST
aoa 0anolsfid Consensus MAN
GDP 22F goiculaiduuoni +1.7% (Ios
Lhanouma +2.1%)

Uonuu Fed Watch Tool UoBnow
mardoiSovduaoniJe (od 1) ru 2
w.g. Tomaduaonide 0.75% ogn 89%
2) ru 14 s.A. lomaduconiJe 0.5% lia:
0.75% oei 55% lia: 39%

ma Fed Diuoluunoes) aamin hawkish
JoooN 1) WeulnMSAGIuUoDIBUIWO-
manduwolanupaaaaluiao 2)
JonUU NSSUMSUIDMUISUADANJNINNU
saonNUISLIuMSsIuaonde 3) MsaD
AnyrNUSUISHINUIU D:ASIOADIUEED
aolafEsMwS:UUMSIBU 4) Tudki
nssuMsniduans dove D1nUITUWSOU

vote INUNSSIUMSaNs hawk

2022F

avAsWSaBE-gInSUNEIgo Uournanes
IAfESMWMDIASUZIDUOLEISUITUOEND
8o laganaa Puwornaslu 1dou N.e.
oeN 9.9% USuduoenbaoiton aoumo
AUanSD NISUWOUnANEao, Tomams
INQ recession TUsOD 12 IGOUIDHLN A
WOICES: AU 80%, MAMSWAN-MAUSMS
cnofivouloan

UONDINAOWIAEDISODADASIL-MSUIQ
INAUWADOU Tumws:genogllsun
IWBrUAOWIAEDKANEONU 15U 1) Msn
uoUsinADndanssoulus:aunao-ou:
MsAdbooUIo aanouUs:ANSMWIUNMS
JuconiJamonuiduwo 2) doAu
waong-msavnuluanuudanssy A
AOULDTINO NACUMSIAUIOIUOD
IASUPlUS:EEN0 3) AoUTEUUIEUE
Usndeu Monlugmsonamsunie
ISLOUSINONDINCNDUSINEA

urui Msus:su ECB Tudun 27 a.aAi
wiuw ECB duconiden 0.75% cnun
aanNaMAa IVDIESLAOAMU DN WSDIFE
la: 5ona

2022F

GDP 3Q22 uoodu deneacon +3.9% &
no¥Ma A +3.4% lia: 2Q22 1 +0.4%
loaOuwamin OSMSNS:AUIASEDTD
01N MSOOTAEMWAGODINES:UU WU
(@) msacconiJe sourd INSonido PSL
Wolksunmsuaoan Tnspasowumu-
Isbou-Rogondeoowiselauos, (b)
MsaluauUMASADI WU MSaq
JovoMsBoUaUU-aaidUMOU-THIDU
BOLIKAD-A0ME “a<... MWUKLN 1)
Uovo Sudiuoluunogswounanel Zero
Covid, MSUeNamMDIASUND D:NOEe)
ninaKUNeS:e:enon 4.7%000

uruN cgduwucoiau laes GDP 2Q22
UENECD +3.5% gonoimansoisn i
+2.5% lla: 2Q22 1 +0.2% loaiduwaor
msidaidon, Mmslsulsunawounaneno
MSIBUOENLLN,  LIOSMSNS:QU
IASURIDUOLSHLNA... ©ENDISAT Mw
UKL ISITUUUOLSLOS:IDLINTU
IJoooin msnacenideach-m YCC (Bo
WUSUOIS) NOAUMIBU, AIBUROOUAISO
NAAUAUNUWADOU-IWUMSUI0QaMSM

MoK
YOUR EVERYDAY

4Q22



7

KannSwesuvsict
Thanachart Securities

NSWAQEOADOOUIIDADOENDADIGOD Manu. PMI.. The Lowest Since After Pandemic Era

o _ _ o e (pts) Global Emerging
B AQBUMAMSWANARSYH danadoenan ducdiamsms US ISM . _EU

- . — . — = ~- — 70 b .

WUcIURa» Covid-19 unuNglsuisUIRNGMHACH... China Japan

65

B OBUNMSWANAHSYH oouUloNNINEMA... Nod AT ISM 60
RooucmalusoLIWIULY Tulawaluoinaa iaoedist
goaNUIWARID MbANdLBelkU, 800 backlog la:auM
ALAAD MIKISIUASUYUUODIN AT ISM arspe a0
Tomaooucmaviuchno 50 melu 4Q22 Kso 1Q23 U 45

40

55
50

B Arsumswaaluglsu oouloavosnoun Ialulawall

o _ - 35
DINAA YrUNDU NSHEDDINMISITJATTJ0IT00

30 T T T T
Nov-19 Jul-20 Mar-21 Nov-21 Jul-22

Source: Bloomberg

Services, Soften Globally Except For US MAUSMSENSTH &oUenedod INIWBYAOIUNMME

(pts) Global Emerging . B . _ ) o

80 - US ISM S _EU B ABTmAUsSMsH Tuiounnndmaoouload lagdusoulo
China Japan onMsdaidon, sy dnduwonaowans:nuINIU

70 TosiawnTuMAWADOU UnUNEKS EoADUENETIUS:AU

60 unao

50 B oISt MSUENSiouoD ISM MAUSMSAKSTS INDSD

lacoouloavlufouNNKUOAKAN 1a8DKUIOOMSDIDIUN
USUCHOIWUTU IAIULNDUmNNoUaDARIIRISD (AWEDCTD
TuwbouNMuIsLMUACAD)

40

30

20

10 T T T T
Nov-19 Jul-20 Mar-21 Nov-21 Jul-22

Source: Bloomberg

UNIASUZAEAS 1ISUUoYIoMAIRQ recession Inflation Pressure Are Across The Globe

- . . . _ 0 ;
® istiduworilan isoanducnuibuwoarsys Tasiawdu (1;’) China us UK Furo Area
ndUelsU Nlasuns:nuINAUNUAMIWWAOENDILIN
10 -
B s5oomsisocuoniuweluglisy unonaduls ECB .

ciguulsugMLBMSIBUlQOENDENNEILIN 1TODINMSUSU
JuooniJaisd h3omsibuiasms QT MMoaowansnuao 6 -
IASUDMIDAIUS D 18:INS:AURTENSISCUNNOUIIDED

B og0ISAG IuDNIASUElsUDIUSTUL Iadlomaiing 2\
M2:NANOY IAISIVOONDEDILUAIUNAINOAIASLETT® 108 . "’\‘\/\k\ X
U0 MMAWIULIDAQHLNIIU IaBUWoarRsSg-wou

AANEAD AMUMSOUCNOS A0S |00U ) -
Jan-19 Nov-19  Sep-20 Jul-21 May-22

Source: Bloomberg
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We Expect Peak Core CPI... After Already Peak HL 15700 Core CPl MavD:WIUDAGLHIAD
(y-y%) m Energy " Tusonidou a.n.-n.g. AU Unabnuaanaroaciolsd
10 - Food NadUIBUWO KabINAT CPl anspslawunagpaall
Goods (Ex Food & En) L _ s - e
. s Services (Ex Food & En) . IONAULASNASL 10ovDINUS:SU Fed doAvinnos
——CPly-y NSA { InavN Hawkish 1a: Core CPl nAULNISLADTU
Core CPIl y-y NSA (N
6 - \'/ ! T ' —u
" 159mao Core CPl AISHEDIULN D:wURaaaalUIGOU
4 n.g. (N 6.6%) r3olunuidou a.a. T DINWaJoLU A
ISuUSUduaLiUIdou a.A. TNiiad, MAISOMUNAAAU
27 |”HH Fomad 1aTPNSSUMAOEDINS NooUIload
0 :
(2) -

Feb-17  Feb-18 Feb-19 Feb-20 Feb-21  Feb-22

Source: Bloomberg

Core CPl Maoo:iNgso0 High Base The Higher Base Will Also Help Reduct CPI Pressure

. e L -m% s Energy
® 5000 Core CPI Aisbeoduad Tusodidou n.a.-N.e. g"om °) Food
InooN 1) waoingnunen Tudniao lia: 2) MAMSDIoU ' Goods (Ex Food & En) (T \
L 1.5 A mmmm Services (Ex Food & En) | !
NCLADOENDUIN CPI mom NSA ! i
1.0 1 Core CPI m-m NSA ! :

B S\ SUIRUANINUICUADUEIDADNAADIUMAMSDIODU
uruRpuwow Core CPI asvduaocoicidou a.n. 1Jucu

(0.5)

0.5 A

B ognolsAd 1IsTmMandvoiiu Core CPI m-m Roouchan
NOU J0D:AEENIUMDOACDISONAAUIDUIWDIQOEND
INO3L

(1.0) -

(1.5) -

(2.0) -
Feb-17 Feb-18 Feb-19 Feb-20 Feb21 Feb-22

Source: Bloomberg

The Hourly Wage Also Suggest Diminishing Pressure ISONAAUDINATDIDSIBBIIUD aqUOTAD

(%)  ——US Avg Hourly Eaming growth m-m (LHS) (%) B ISDNOAUDINADID ISUISHADTU UUADIcEn Usu. NSLU
451 Us Avg Hourly Eaming grdwth y-y RHS) [ &° IO DINLIOSMSNSAUIASUINDILL pro-cydlical
L 7.0 L . - L
35 1 " yru raboinMsidaidon/ IASUgNouovansgd AL
. r 6.0 ISODIU 1SOCTOALTIUISY Julumivs:auno 5% (Boidu
' ] 30 wasousepMsUSUZUMISDIoAss edou Navic: 0.4%-
15 1 L 40 0.6% 10utuou 12 Tu 15 idouluson 2Q21-2Q22)
05 | T30 " JopUU ISTSUIRUATYCUNNU AUDBOISONAAUADIDDISU
v . : MARAA : 2.0 A0ADISOUISLAD 1A:1B0NDIRUMSIAUIOUODADIDSE
(0.5) U v o BoluoluanSUSUDaLIUS:QU 4% cu Tu TH23F T
(1.5) L 0.0

Jan-15 Apr-16 Jul-17 Oct-18 Jan-20 Apr-21 Jul-22

Source: Bloomberg
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HSI & Forward PE

(Index)  ——HSI (LHS) Forward PE (RHS)  (X)
37,000 - - 23

L 21
32,000 A L 19

L 17
27,000 A

L 15

L 13
22,000 A

L 11
17,000 - r 9

L7
12,000 . 5

Jan-07 Aug-09 Mar-12 Oct-14 May-17 Dec-19 Jul-22

Source: Bloomberg

Chinese Stock Valuations Attractive

) HSI Forward PE (1) (LHS) )
23 - ——— MSCI ACWI Forward PE (2) (LHS) -
21 ——(1)/(2) (RHS)

L 1.4
19 -
17 - L 1.2
15 -

L 1.0
13 -
1 L 0.8
9 -

L 0.6
7 e

0.4

5 T T T T T T
Jan-07 Aug-09 Mar-12 Oct-14 May-17 Dec-19 Jul-22

Source: Bloomberg
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asUloaouiBooouds:sulhnnsoaAndiusou 50

yoodu

Jodun 16-23 a.n.fwiuu Tadmsdamuus:suaiisiineg
wssAnouodansu (CPC) Asbn 20 lasmsus:sudbnand
DUsaGununau> aod

1. gunswouyooUsu.d DUWD

IUUENAOWENISD lla:nonuaAnJuoLUisue Dynamic
Zero Covid

uoluaus:inAdonudaualaing Qosmsweuu
AUMWaD Tag aluauuoaaknssuensmaas T
wownciobauinAlulaglia-grnemwmsIivoduUlus:au
lan, aviasuAUINIREUMYMSANL

common prosperity &odcioll (Ialulissuraniusoud)
loes uoens:ausElalnoibIwonUIALUOMAND
loma, SUUS:AUOWAMMIULINNDT DIAIBULINNDN
TutovmsnauluiuiAsuRTREnnOUDoTA/ S
asadms, goAbIdaUs:INA-SUBUADNUMDING, -
BOBIKAOWNDUNURISODMSHINU

ThrowuALMOBWALUITUISODHAN, IKUEISOD
AvIn0aouIduUIBODsoD

TarauTuInIMmMEU DINfUWILILONMDAUGAEAI
D30R-WENENUADAQ IAKINTMSINSNIHIINMEUON
owdduaenismab-Lnnsmsidasa TasubiAun

aooMsiudigndulau TuladihruaNWousoUsGlu
Tarau, Tulawao “Ururilcirou Tuanusndaosiolag
Tudnauaala™ eenvnine

Tulawa “Ululadioiforivls™ Bonanalucnuds:suido
5 gniao, Tulaioerio Ao uiduniuoluBLeNsmMans,/

ABANANUDINARSTH oenbRaanarivoa

UUUOLUODIST (a) Lndudmsus:meAenian Zero
Covid 06n0IJuMbdMS 1008 WOUNANEUEUE
an/aomswaid Aanansad ANBUIELIENOI0AD
unns:onalaUsuIkLY (b) AiwauL Sunossusu
Uewnalrdareuundu 1su m factory bubble, Tuda
noidovlagiusi0u, ounnaikansMSTUWUINETU
SHoUSINA ADIA N.A.22, ounNaikdaunnd
LNSsoU Iaou F1 nsouss Tu 6 w.e.22 lia:
1U.81.23 cnuandu, ounNaiuNISEUCEGNAULEU
, WoIsSnUNAaQUANCRaHSUWIAUNDINSU 10U
ISDISU+UU A 245 JU (10U 7+3 3U), Wolsnun
NNS08UIKU. WoSOLSUNAUNDSHDINUSIONUSEIU,
IOSEUWOUNANEMSOON e-visa TArosSuiaUMBIULN
IM A W.e.22 <@ (c) Woussalnuemsiauln
S0 (U 21-35) A 4.7%000 SUD:nog-wounans
Zero Covid 18:00NUN0SMSBOEINA0ONENHNSSU
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EPS Growth

(%) mHSI CSI300 MSCI China

20 - 14972148

11.2
10 -

0 T T

14.114.6

9.9

(10)

(8.0)
(20) A
(30) A
(32.4)
(40) -
2022F 2023F

2024F

Sources: AMC, FactSet

Three China Policy Areas to Waich

Fiscal Monetary Covid
Impact horizon Near term Medium Term Medium-L/T
Policy lever Infrastructure RRR & LPR cuts, Ease border
Funding & MLF liquidity resfrictions,
Projects, Local quarantine

government bond

issuance

Impacted sector Industrials, Real estate,

Energy, Utilities Financials

rules, lockdowns

Consumer
Discretionary,

staples

Source: Bloomberg
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gnsMans FavoUUsU (d) Tumwsou wihduiuu
AoUCIdobUOLUIELE, DAOUWENENUSNAUQA
SO ADWULAD-IASUDTD, Tuladmnaduaolandu
Lndu, Tulaceomsdaigbriua:auan (e) IKagmsod
a&rrucioond: wlhigosuu-wsbina onoluigoudnio
©ENLITUMDMS, MISIPSMSHOD UsU.ADUWO-TUIaU
Tuoudssu G20 ndulast 15-16 w.e.22, Msus:su
AuUIASLERIPRU (CEWC) No:adulu 5.0.22

2. msidondooiwths:augoiuwssnnoudotaadu
" AnuWASoLaLEYAQ (PSC) DA (a) & DUwWD

(10w): wuhavaa (b) Ka @ev (Ku): oNuUaN<, waia
UASAUENALMSIBU-TUNUINIUMS lockdown AIBED
To, DWUAIUSOMUDAD:-USMISSSTD, waamulnasad
UL () D10 1d@ed (IM): Jousunossusu laaion
Al & Big Data LhUs:eincils, Dwaouanumsqialn
ununasIus GDP venediSonaalusu Tud 2008 (d)
Ts @ (IKU): wQIacuMSNMISAMMUSOUUA DURD
no1 20 T, DWUADWSMUIASUDAMANS, Twaoulu
MsvaloaUTNNQKLNONUINALILT 22 (e) KL HuD
(ImM): soanuBouoLWLSUCaoa 3 &, Tainaoe
WaUMUIEINMS, SODROKLNACLTIDIUCNUADUAU
Covid (Fornacu fio ka 1noiden) (f) o siden
(IKu): DUs:aumsnianuanenAaasianAlulag, e
mudssonuInAlulagduaw-Jaqadelsu (g) rHa B
(IKU): OSLIKBNIILAD AUENAMSWAN-ULNQ
IASURIDIKNUNAQ, DUS:AUMSNUCNUMSWELLNLUUN
UUUoLUonIsY (a) wilasuidoniunidu PSC aoulkny
TnaBanu & duwo Tagiaw: Ka 1J3eo Bolaiduoi
LNENY IKTOADIUMAKLNE ©DESIDADIUWLIWIU
THAURUSU DUNoSUNaDwoUnane Zero Covid 1N
Ju... oenlsAid Ka 13ev 1uusoms Covid oevauu
Aol NOUBU BUKANULNED, INSTGAUNUU.IONBU-U.
INARANEIKONIBEDIO-PES-POBOD, BrY Tesla LIAD
Isbou, Qlamsvad STAR Market, TmAIDUDASAU
oNBsU (b) SUTMSIALED UNIIMS-UNINENFEAS-
wsluaanknssueNsaans Usiuind 1,/4 vooanu:
wuh (PC) () Woussaithiaiulns:ekeno Sudunoen
INSOLAUMUIASUDTD-WIN PBoC N Pro-Growth LN
JU 18U 1KO KA (oiGblumsduidusopunansau
IAsui® BO Taduidu Politburo, 10U WouMINUOL &
UL INEMUSOUNU-TUIINDIUICIDONU, DUONU
MSIBU-INSUPAANS, DwanuMUMSWANAUINSOMS
avnulkeds), TMAITUTOSAUSSID-NLEA, INENAND
0 “MSIAUIMDIASLEYID Ao IKUNEANAUNKOD
YoLWSSA”
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Long-Term Theme Under Xi Jinping

Long-Term Themes Under President Xi

Common Proserity Dual cirulation
Economic growth necessary prior 1. China from export manufacturing
to pursuing a more egalitarian base to a consumer economy
form of socialism 2. Spur domestic demand, facilitate

foreign investment for boosting exports

Private ownership

1. State-owned enterprises to expand the
public sector

2. Progressive taxation, high inheriatance
taxes, compulsory bond purchases

Source: Bloomberg

China Rescue Funds At State And Local Levels

Date Measures

19-Aug-22 Ministry of housing and urban-rural development Measures fo support the consfruction and delivery of presold residential
(MOHURD), Ministry of Fiance, People's bank of projects overdue with difficulties on delivery through special loans from policy
China banks

5-Aug-22 Ahengzhou city Sef-up special rescue fund, with a tentative scale of 10 billion yuan

21-Aug-22 Nanning city Sef-up of real estate stabilization fund with an initial scale of 3 billion yuan

23-Aug-22 Hubei Province Hubei province, Hubei AMC and Zheshang asset management jointly

established a 5 billion yuan bailout fund, to "guarantee the delivery of
buildings, profect people's livelihood,and stability”

25-Aug-22 Shaoxing city Plan fo set up a real estate sfabilization fund, and plans to use the method of
"investment by state-owned enterprise + M&A loans from financial institufions”

to promote the progress of property projects

Source: Bloomberg
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Tl Rolos f 25% croown of AP 500

(E;; zgl{tca::: giuniist;ntoveﬂ'—wer-\'ear Headline Inflation 25% Drawdown period ::\l:]c:::ugh 1Y 3Y 5Y 10Y
ol == e — Dec-61 - Jun-62 (28) 34 70 100 178
4 | =——uK(cP) ) Nov-68 - Apr-70 (36) 35 47 28 100
3 Jan-73 - Apr-74 (48) 1 23 44 189
2 Nov-80 - Aug-82 (27) 61 108 272 485
. Aug-87 - Oct-87 (34) 28 55 19 471
N Mar-00 - Mar-01 (49) 2 1 24 37
Oct-07 - Sep-08 (57) (5) 1 65 200

1 Feb-20 - Mar-20 (34) 62 -

-2 Jan-22 - Sep-22 (25) - -

2019 2020 2021 2022 2023

Average (38) 27 45 93 238

FMS Cash Level

I FMS average cash balance, %

S&P 500 returns during midterm
130 election years since 1974 Jul'00

BFMS average cash level (% of AUM)

120
7
1 e Oct'22
110 e Oct'16  Apr20
’," Dec'08 Jun'12
100 porccaam= ~~. "——_—
12-episode h

90 median
80

Midterm y

siscticra 99 01 03 05 07 ‘09 M 13 15 7 19 21 23

Source: BofA Global Fund Manager Survey

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Return After Peak of Inflation Forward PE of S&P500

Dae O pwpe oM T 3800 rem () ———— (index) ~ —— S&P500 (LHS) Forward PE (RHS)  (X)

(%) Manf.  3m before  3m affer  6m after 12m after 5,000 - 24
Feb51 94 no. 690 17 (1.3) 68 67 4500 A "
Mar57 37  na. 480 (55) 7.4 (38) (4.6) 4000 1
Octés 38 na. 570 (4.1) 80 172 17 20
Dec69 62 no. 520 (1.1) 26 (210 0.1) 3,500 1
Dec74 123 na. 310 79 216 388 315 3,000 A 18
Mar80 148  na. 440 (5.4) 119 229 332 2,500 A 16
Mar84 48 na. 590 (3.5) (3.4) 43 135 2,000 -
090 63 100 430 (146) 131 285 29 1500 | 14
Jon01 37 220 420 (4.4) 85 (113 (173 12
Sep05 47 150 570 3.1 16 54 87 1,000 -
500 1 10

Jul-08 56 130 51.0 (8.5) (23.6) (34.8) (22.1) T T i T T
Jan-07 Aug-09 Mar-12 Oct-14 May-17 Dec-19 Jul-22
Sep-11 39 110 54.0 (14.3) 11.2 24.5 27.3
Present 9.1 16.0 53.0 (14.2) n.a. n.a. n.a.
Avg. 66 142 50.6 (3.2 30 6.0 10.3
Positive prob. n.a. n.a. 25% 58% 7% 7%

Source: Bloomberg, AMC, GSAM
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Investor Capitulation

Consumer confidence and the stock market (eam [us. | 26)
Consumer Sentiment Index and subsequent 12-month S&P 500 returns
120
M- subsequent 12-mo. S&P 500 returns
8 sentiment peaks +4 1% Jan. 2000: -2.0%
110 8 sentiment troughs +24 9% Jan. 2004:
+4.4% Feb. 2020:
y 29.0%
Aug. 1972: Mar. 1984: +13.5% AT, e
100 £.2% p 4.2% Jan. 2015: -2.7%
May 1977:+1.2%
90
- [ — R — - - -_ L ——— - - an P —— -
Average: 85.6
80
Mar. 2003:
70 . +32.8% Oct. 2005:
+14.2% Apr. 2020:
+43.6%
60 Oct. 1990:+29.1% s
A Sep. 2022
50 g4 / Nov. 2008: Aug. 2011: 58.6
May 1980: Sentiment cycle tuming point and subsequent +22.2% +15.4%
+20.0% 12-month S&P 500 Index return
40

M 73 76 77 ''9 'B1 83 '85 ‘87 ‘@89 91t ‘93 '@6 67 '99 'O1 03 ‘05 O7 'O 11 13 16 17 19 21

Source: FactSet. Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.

Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of
higher highs. Subsequent 12-month S&P 500 returns are price returns only, which excludes dividends. Past performance is not a reliable indicator
of current and future results.

Guide to the Markets— U.S, Data are as of September 30, 2022.

JPMorgan

ASSET MANAGEMENT

Source: JPMorganAM
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IAYSUPNOINEWUADE Ia:uD:Idolsoaoitioolu 4Q22F

We Upgrode 2022F GDP Growth To 3.2%

2020 2021 —2022F —  — 2023F —
New Old  New Old |

() (8 (%) (%) (%) (%)

Real GDP growth (6.2) 1.6 3.2 30 40 40
Private consumption (1.0 0.3 43 40 25 2.1
Private investment (8.2) 3.2 3.1 37 3.0 3.0
Export (nominal US$ growth) 6.5 188 110 111 40 40
Import (nominal US$ growth) ~ (13.8) 248 171 16.6 6.2 6.2
Export of services (617) (184) 412 332 287 364
Headline CPI (0.8) 12 6.5 6.5 40 40
Bt/US$ - average 313 320 348 343 341 34.1
Policy rate 0.5 0.5 1.0 0.8 20 1.5

Sources: BoT, NESDB, Thanachart estimates

A Record High Of Farm Income

(pts)
350 -

300

250 4

200

150 A

100

Farm Income (RHS)

11l

———12M Avg (LHS)

Jan-17 Jan18 Jan-19 Jan-20 Jan-21

Jan-22

(pts)
450
400
350
300
250
200
150
100

Source: Bloomberg

Pent-up Demand In Tourism Sector

(m visitors) Tourist Arrival From Jul-Aug
25 m2017 2018 2019 m=2020 m=2021
2.0 A1

1.5 1

m 2022

::th |JhL

Malaysia
India

Source: Tradingeconomics
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China
Japan +
Korea
Europe

IAsuPIDINeWUAIaaIaUTUBIOAWIULN

MiauAsuRiInalusoLiwIuLY Wuchdaeidon Taaidu
MSWuIUIfounnMAaoU bMAMSUSINAIoNSU WU
AUNAULINNKUOOKY lamsabnuMAioNsu NOMSaDGO
INSOLVNSIASNEUCIBOWNTBEINUIU JnuATUWDaUMUR
IBoISLaOaNAoLAU  rSIlaMAMSINBOSNIMRAaLAQ
THU lamsSwanMAQENHNSSY IWUCTOOENONOD
Mol donsumsusinalurkuoacos)  ruguluedaiad
msusinAlukuoaauMIuALNUEDADENTULOLT 2018-
2019 1Iswonniduwamin 1) UNNoDIREomsNENED
NAULIUIALN lla: 2) WauomMASOLBWAEDIU Taaikaw:
KUOOWADDIU  UnU:NMSUSINAKUOQAUMADNU Ao
ALNU ATUSUCOIUG  1inas:aunouina COVID-19
130 1A:MAUSMSAISOEDTUISIIUSOANAUL

malAsupioD:Idoisoaotioolu 4Q22F

uiAsugilano:iuoluls:aoadiu 4Q22F-1Q23F &
UDNQAUIASENOING  Q08IBUAU I DINISDADDIN
IASURIDINEAITISOIUBODNOUKL  IAMSNAULIOD
UNNODINEDMOKNE  NISHADIUISD  cNUMSWoUnaNe)
LNOSMSMSTNOMSIGUNDS:HONOUSINA UNO:Ls08adlA
Insugionelu 4Q22F-1Q23F AvWUMIOddU aounmd
IAsuDNDlan

Josrmniusoudu, OUu 1aiMKkda  UnnovbineolulsinA
ranAiduNMoILIng  Tusooidou  N.A.-a.A. 22 WU
NAULNS:AUS10 50% wobsaudnd (2019) 180 BY
WUIUOENDSIAIZD DINSIAUIWED 20% dnsusovidou
U.A.-0.8. 22 Boiaaolnifuo UnnovinaogowsounD:1au
MoIIUING  MINDMSAANELIASMSTIOMSIAUND
IaAnaa (YUU Ia1mka AdmninoswouUsumsIaunmo
ISUAU oeuidu ponoeisuleaus ZERO-COVID 1cisn
AIRUATYCNCUIBOUON Nomsidaikmiionssuounalkediu
USINASU MSAaANUIIUDOAUODMSIGUNMDIN-00N lIa:
MshangMsOUnan ©eno China Southern Airlines 18U
NAULNITAIEUNMDDINBUINANSOINWS (SOUTDUSINABU
Tu ASEAN Qogisunu)

23
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Non-Durable Recover To Around 2017 Level
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Semi-Durable, Get Back To Normal Level

(pts) mmmm Non Durable (LHS) (%) (pts) mmmm Semi-Durable (LHS) (%)
150 Non Durable growth (RHS) 10 140 1 Semi-Durable growth (RHS) - 10
- 8
140 J
5 130 L 5
130 i
" 120 - 4
120 0 2
110 A - 0
110 (5) 00 r (2)
100 - @
(10) - (6)
90 90 A
- (8)
80 LU (15) 80 A . (10)
Jan-16 Jan-18 Jan-20 Jan-22 Jan-16 Jan-18 Jan-20 Jan-22
Durable Goods, Rapid Growth, Despite Only At 2017 Services Recovered Strongly Affer The Re-Opening
(pts) s Durable (LHS) (%) (pts) mmmm Service (LHS) (%)
160 - Durable growth (y-y) (RHS) 60 220 - Service growth (y-y) (RHS) - 50
150 A L
140 A L 30
J 180 A
130 20 - 20
120 1
160 A - 10
110 A 0 0
100 - 140 A i
90 (20) 120 L (10)
80 - (20)
(40) 100
70 - (30)
60 (60) 80 J (40)
Jan-16 Jan-18 Jan-20 Jan-22 Jan-16 Jan-18 Jan-20 Jan-22
Export Are Even Stronger Than Pre-Covid Level However, Net Trade Got Hit From Energy Import
(US$ bn) Export (US$ bn) Net Trade
35 - 2018 2019 m 2020 m2021 m2022 7 1 2018 2019 m 2020 m2021 m2022
30 4 6 1
5 .
25 A
4 4
20 - 3
15 2 A
1
10
0 -
5
(1) 1
0 1 @) A

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bloomberg

Source: Bloomberg

24 4Q22

MoK
YOUR EVERYDAY



73
] HSU'Q ﬁOTnEJ KannSwasuusia

Thanachart Securities

Tourist Arrivals In Jan-Jun, Mutually Less Than 20% It Rose Abruptly To 50% Since The Re-Opening
(m visitors) Tourist Arrival From Jan-Jun (m visitors) Tourist Arrival From Jul-Aug
25 1 m2017 2018 2019 w2020 m=2021 m2022 25 1 m2017 2018 2019 w2020 m=2021 m2022
2.0 A 2.0 A
1.5 1 1.5 A
1.0 A1 1.0 A
0.5 A 0.5 A
0.0 A < 0.0 + <
pd j ®© © ®© + [0 pd j © @© ®© + [0]
5= 2 g £ s ¢ 3 5 2 g £ g8 ¢ 3
2% w © &2 3 25 w © 82 3
< = ) <= = -
Still Hope For Chinese, Japanese & Korean To Get Back But Now The Other Of More Than 50% Are Coming
Tourist Arrivals Breakdown (2019) Tourist Arrivals Breakdown (Sep-Aug 2022)
USA USA
5% ASEAN 5%
(ex ML)
Europe 18%
20%

Japan +
Korea
10%

31%

Source: Bloomberg Source: Bloomberg
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Relief Rally madvo:nadu
anoanwaUG...qémﬁwWo
wiu “Peak” Tunao

aanarunolan sourio SET “Wuwou” gocaoason 3Q22
An UL Iusas1duworoll (Headline Inflation) &Sy«
ISUODUCALLNUIDIAD[MU InsUnmMsnavansys (Fed)
TsulsnemsIButbYUDITOY IWocoaruBUWD TaaUusu
JuconiTe 0.75% 3 Asbaanonu abicidou T.6., a.n. la:
n.e. uonondaanagomaoo:dumsusuduaoniTe
0.75% &n 1 asoiJuoenbuosiumsus:sudun 1-2 w.en
. = . = S L (y-y%) US Headline CPI

fiod drufaanaman Fed oduconideulaunacoltion 10 -
oNUoRUUA 3.25% (Upper Bound) 10u 5.00% melu ] 8.7 g4

8.0 77
Uaha 1Q23 6.9

IuQIKDouNUNavnuUEDTamu: Risk-Off ciomsabnu e
isTnduuovoidulomanalums “Bo” aunswelidad lae
mMaoIRUMWNMSTaNAU Tusuiuu “Relief Rally™ Tuwsoo
Uanadd-audnkn ik 1,660-1,720 90 Qosdodes
auuayumIN:-

O =N W H» 0O N © ©
"

1. onswbuwonwiu “Peak” TUiao — easidumworolu

o o o o - - — - N N N L (T [T

. ~ C _ . N N N N N N N N N N N N [sg] [sg]
(Headline  Inflation)  rioavaaddicidou 0.0 CRESEIRILTEREGT Y
OANOTOAD0AIUKED  IWSEEOSIBUWOWUTNU Nl
sous IMWALIU-0saQ (Core Inflation) €bisbed Sources: Bloomberg, Thanachart estimates
Juun 6.6% Tuidou n.g. eendIsAdIsIMaNSnsIBU Fed To Push Break On Policy Rate By Mid 2023
WOWUDNUIOLAWUDAgvaaIUIadlUIGou n.g. €d 10 Fush break n Folicy Raie By Vi
IUIcEU MIKAOUMDoADISUAGnANEaLIU (%) Fed Fund Rate

6 1 Expect Fed to pause rate by mid 2023

—u = = p—y o, ! = — — —
2. Fed Kdoduoconidadn 1.75% Imuu kaooNNUSU 5 |

guiad 3.0% dvicdane 1Q22 - ToamAad Fed
dduconie 0.75% Tumsustuoun 1-2 w.e.d mik 4
dusooniteulaunaguiun 4.0% kU Fed Tloma

duaonidednia 1.0% Tu 6 1dousnorsuiimadu ]
2 -
3. iAsugiDinelaaouMmd JrUNIBUUNOISUNAULNITD
M Kuunstadunulkakn - MSNAULJOD "
Uunnovinen 9 anuAudd lamaonoiwuduidu 26 0 A - EE N EE N I

L/T

aunuludnn o1dudodesAtunMikiAsugione
Uenam 3.3% U lla: 4.0% Jrn aoumoriuifisugiio
Tan TOEJIO\/\/Tﬂa‘IUUSIInﬂ\/\/_CUUWIIéO (Developed Sources: Bloomberg, Thanachart estimates
Fconomy)  AM&bl-aocdad  uonoindmsnauun

INUOAUNJBIGUAWOSNASD  D10UlDIBHRUUIBULIN

NAULNITOAMIU laidulomano:fudunulkalcn (Fund

Inflow) cioitionludnn

fMonrth 26 4Q22
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Global Stock Markets’ Performance In 3Q22

(%)
10

5 4

0

®) 1
(10) 1
(15) 1
(20) 1
(25) -

Global Stock Market Performance - 3Q22

India

Indonesia

Thailand

Japan

France
NASDAQ

German

Vietnam

DJ

Philippine

Korea

Taiwan

China

Source: Bloomberg

Expect US Inflation Falling To 6-7% In 1H23

(y-y%)

10

9
8
7
6
5
4
3
2
1
0
J

—— CPI

~———— Core CPI

L/

an-17

May-18

Sep-19

Jan-21

May-22

Sep-23

Sources: Bloomberg, Thanachart estimates

Sp Fed’s Rate Hike Has Peaked In 3Q22

eed Of
(%)

5 -

4

3

3Q21

= Quaterly Fed Rate Hike

4Q21

Policy Rate

Source: Bloomberg
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aananulan na: SET “wuwou” 1isolu
3Q22 snmsisoduaoniUe Fed...

IJSOSIDUWOARSTH  ISUoouavaIaIdiou T.an m
208080N +9.1% y-y angaduwoidou n.e.oen +8.2%
y-y 0gWIsAd Fed eolsulsnemsiduluuiuuguaIton
losusuduconiDadleuns 0.75% Tumsus:suconide 3
ASodaconu  TumsUstuidou 0.8, an. & ne.
uonoINdendlomaoiiv 90% noiRumsduconide 0.75%
Tumsus:susun 1-2 w.ed

MSTUSIISI0ONITEUIIUNEOENDSOAISIWOIOENTUIBUIWO
uoo Fed adwalREOSIWACOUINUWUSUNSSIUNAEKSTH
s:e:e10 (Bond Yield) 10 U 1socdu 9ns:dU 1.6% U
aud 2022 N 4.2% Tudoouu mikkanausina Do
SITuaOLIBUIENEMSIBURIILUIUTUILUNL - IWOOOgUND
PUWO,  MSUSMSMIBU-NSIadunUlKaoon  Jovicia:
UsinA Borhikaanarkuriolan usuaaavisolu 3Q22 Aiwiu
U1 Togiawraanarunddaaounu Technology Tudnaouad
OENDOOLND, KU IaIMKE JruRaaanuing I “wu
wou” 1solu 3Q22 Ingbansnasiowacoulnund 1o
INEUAUAANORUDU

_IadasduUwWowW U “Peak” 180 uru:i
Fed D:18UaanWISOIUNISTUQONITE

owIduwstansBUWOWUDIU (Core Inflation) llusou
WamINSIMUWJU - Ia:osan NebUsuanduaoumoniu
onswuwornll (Headline Inflation) ansget NnKUN
abnuebroatomsisbduaeniJeuon Fed oendlsid 1)
maman  Fed o:0mMAAsUlUcoMsAITUUIBLIEND
mMsduddIa 4Q22 10udull DN “gaadn” worona
OnSIBUWOILIUSUA0AED 10U “auaa” SHOSISIBUIWD
AUMSUENETMDIASUYTD 10000 MbEnSIBUWONDIU
IS0 IBUWOWUTNU TuarSp« DISuooucadEDIAIGOU
a.A.0uaull

IS1MON Fed D:Tuconiaulaunalun 5.0% melunanod
KU BoddulnaiRapuonsIBUWOWURURUSICU- 4.5-
5.0% 1suu Mikangensisomsduaonide Fed 10use
Tasunalao v:1Ruon Fed duconiDauiad 3.0% coiaaud
lanscunsouMmsduconide 0.75%  Tumsus:suauidiou
w.e.T 155MaonDiRuU Fed duaonidedn 1n 1% imUaudoic
s.A.0 00 0.8.060N
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IASETARING AasDIEUIN&IUMD Convergence Between Thai And Global Economy

IASUPIDIAN DINNOVIREOAWUCD... " 2021 2022 n202%F

MISWUCTOUOLUNNOLINEOMBUSINA DINIUto 1 anunulu
Onou 10u 9 aunuludd & 26 auaudludnn Mmela
AUUATUUNNOLINEOUSUNAULISNASPMEluUANET
KU MikiAsupMPInediuolubvenadola +3.2% OU lia:
MQAoDISHCD +4.0% UKL BoaouMbrAuINSUDiDian
log IMF AaoinsupivlanDuenad +2.9% Jd Iao:
:aecad +2.1% Unkn

o =~ N W H» o O N

E 38 2 29 § w8g 8§ E

[T = — « = -8 gé .0 s 3 wen E o

MS “I1SHED” YOLIASUPDING &oUMDAUMS “l:a0” ¢ G S5 52 s 8§ 532 2 7

N e g °5 £ Ed © =
vovIAsuPDlan 1JudodaahAruimin SET Thwacouinu 22 W o

dnoncanarulan “uin” Tudd TasmwosnumNsMIa
3UA 21 ne. 2022 aanaruingliwaceuinu -4% unu Sources: IMF, Thonachart estimotes
aanarukannolan U ansys -14%, du -18%, rdJu -

6% 1050 -19% 1Mia -25%, T -29% corciald Expect International Tourist Reaching 26m By 2023...

(m people)
o 50 -
.Puunndlomanauuidomau 45 033 3
ruuns:iasunulkalu e ] 85
o . _ 30 -
MsWUhuobUNNoDINeombUsINA  TUWaDIQICUTDDE 25 |
ruuinsupioing Thidulaaoumbriuinsupnolanfsaocd 20 -
av 10s18laoINMSNOVINEDNISLADIULNNIULOY 2 TJ0O 15 -
T 210udode “uon” Co:- 10 -
1) oaurvBiduawa  (Current  Account):  selaon 2 ]

Unnovifeonfinuiuindo  solfibs1MUNIUAUSU 8588222228888
a0JU lamuuaLMDISONaLLINCAOA 2 TRWULN aaaaaaaaaaaaaaadatYRIQR
|UODDWHJNHWMQDTDQUHWU (Supp|yh Choml) UODL Sources: Minsitry of Tourism & Sports, Thanachart estimates
OANNSSUIOUISO  Ia:onarnssuhiu - aowals } ;
UsinAlne “enaqa” UrdBiduawor US$1.1 kilu ...Current Account Will Resume Surplus Again Next Year
aju TEU 292] IIGZTO_OWDZUWQQGIUQJJD US$]~4 h_UU (US$ m) mmmm Current Account Balance (LHS)  (Bt/US$)
audd I000gMSWUCDUOLUNNOLINEDITU 26 anu 50,000 - EX (RHS) _ 36
AUTRLN D:rikoaunyBIduawaNaULN “Inuqa” 8n
- e : : 40,000 - r 35
ASH US$3.8 wuanu Tudnkun o
30,000 - i
2) PuINRISUNAUL - “I8oM”  lainanio  “nsiia 20,000 - 33
Punu” JlomalkainusinAlng (Fund Flow): ms [ 32
NAULN “INuqa” vovUnuBiaua:wa Tuweoiaidums 10,000 1 L 31
WuamwaaooluusinA  Ia0I0udoTanyumMIBUUIN 0 - L 30
“190M” JuQEIBUNU  181DUUNNAIIOATU WSO (10,000) - | o9
AUASURPAISLED  DidulomanoiRunsaBunu (20.000) 28
(Fund Inflow) TarnaanaruUnecoidosludsin ’ NeoTLonN~N®oe g gLk
S RIJIKRKIRIRKEK T S
N N

Sources: Bank of Thailand, Bloomberg
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Valuation vooaananulan ia: SET Global Stocks Valuation

OEjC]S\ﬂhU '? 12M Forward PE (x) mMax-Min (5 Years) Present
) 34 -
IiAsupilanDiuolUuUENalUSnSISHNAaad — IMSs 0o |
Usuacavuonnanarundlan doiaaud mik Valuation Tu
Bo Price fo Eaming USUacabun laamgoinnsw 24 1
U IRUO Valuation yobrHUAKSH 80 S&P 500 19 1 !
Usuacabnoglsuatouovnsou 5 U A 15.7x, aananu 14 I ! ! !
glsU nso MSCI EU UvuuBownannsouaionaaluson o 157 Y -
5 0w 10.7x, JURNGUAANaRUINAIKD ©8nodU lla: ] 1.2 " ss
Saauy AMsBoueRnsouabliusod 5 Jisuideonu 4 s = = < ® = £ = 5
arsucananuing Ko SET Upouu Bouens:u PE e g s 2 F 5§ £ %2 ¢
14.6x Boiululooglunsouad Iafchnominden 15.2x 8 2 5 © 2 ©
la:zuopNaarUInedlomanv:nnBouaabnoMInAEU 2
odn doaJoo‘anuauumm:- Source: Bloomberg
1) iAsugionaiculnaouMDIASUIRIANAL:AOT0AD
2)  BUINNAMAD:NAULITOILTKUN  1dovDINQaUNJs (B) Expected SET's EPS

AuAWONAULNIAUQadNASh  Didudosealuauu 12 4

nsaBunuikali 110
3)  UndinsraoulndegoiyuuoD “uon” cerMisustn o8

Danideunsoneiuaanaruing lAIRUMSUSU

Ustnrumsmiscaoidoodoiaiaud 106 -
IStk HUNe SET &uddn 1,650 20 1a:drkuin 1,750 Da

et atie g 104
UODNAUNOLINEO-MUAN-ISowenua-IsoiSau-sniwwA
ofrwaciouinunad sou AOT CENTEL CPN CRC M BH 102 -
BDMS PR? SISB EA 1a: NEX

100 T T T
Jan-22 Apr-22 Jul-22 Oct-22

ZEAL Qudlity Tawaaeoumnuidu “uon”

Source: Bloomberg

aounmo SET
. . o ZEAL Performance
ZEAL Quality Aiuumsavnulungurudnalinny Adns:ia
(%)

AQIPUNG IADIUEMBMSIBUITOINSDANLISONUCID 84S ®Sustain - Quality = Dynamic =Target =SET TRI

BUWORISHED,  SnsH0oNITERUSUADTY,  Ia:ISHN % szaszd
Wudula - Thwacouinudnon - ZEAL  iwudus  K3olk %09 25.4
wanouInu +4.2% Tusob 9 [Gounwiuu 1a:anon SET A %
Thwaceuinu. -1.32%..1sweovlomanoifu Relief Rally 209 T
vobaanarulan Iacanakuinelusoouansdd KavIiduwo 15
WILRAaLaAIUIAD MIKISIUODMSOOUCTIADIOLAAAKU 10 i
lanfusopcuideu an. 13ulomand Tumsknavnuiwu 51 '
ZEAL NOnagnsavnuiuu Absolute Return 0 1 y ——
. - 5) 1 o @3 4()1.021'3)
éﬁhs‘uaqaor]ur_‘wauhaor}u ZEAL anunsnquola (10) 6.2) '
WuIGUIaR www.thanachartsec.com 2020 2021 9M22
h8o aaco Call Center A 02-056-8888 Source: Thanachart securities, as of 30 September 2022
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“PrinCipql VNEQ'A” “KT'ChinO'A”

“K-US500X”

namumﬂmwﬁi:u:zﬁs
T-Cash
K-Cash
KTSV
nmvgumﬁmwf‘a’
T-TSB
KFMTFI
naswinlng
SCBSE
SCBSET50
nasnuRBAwlsEne
TMBGQG
ONE-UGG-RA
KFGBRAND-D
MRenew-A
SCBUSAA
K-US500X
uclt
KT-China-A
SCBCTechA
TMB-ES-StarTech
Principal VNEQ-A
K-VIETNAM
Principal JEQ-A
KFHTech-A
nmvguﬂ‘s:mwﬁu 9
T-ProplnfraFlex
LHPROP-|
TMBPIPF

K-Gold-A(A)
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Morningstar

Historical Return (%)
Recommendation
3M 6M 1Y

o od o

Eastspring s % % % 0.3 0.1 0.2 0.4 0.5 0.8 13.6871 2022-10-12  duration <3 e WANNZNURTN un’nmﬁ‘uﬂﬁﬁﬂ
KASSET % 03 04 02 03 05 08 13.2820 2022-10-12 duration <3 ifiow wanziugfisuaIELslddh
KTAM %% 02 04 01 03 03 06 117362 2022-10-12 duration <3 ifiow tanziugfisuainsldd
Eastspring % % (0.8) (0.0) (0.5 (0.6) 02 0.8 21.5980 2022-10-12 duration laen@ <1 i) imanziunsaamu 1 fdwly
KSAM %k ok ok (04) (0.0) (0.1) (02) 0.8 1.2 16.0766 2022-10-12 duration lasind Uszunm 1-3 O mm:ﬁumsmvgu 29 duly
SCBAM k%% % (91) 07 (7.2) (65) (25) (0.2) 10.2050 2022-10-12 Lﬁuamu’luﬁuﬁﬁﬁﬂﬂﬁﬂmz;omf"mm@ Lm:ﬁﬂuualm:ﬁuﬁgd
SCBAM k%% 20 (02) (39 (21) (24) (06) 19.1655 2022-10-12  aanuluu SET50 srsuiiloudn uszTrack error wag
Eastspring %k % (303) (62) (19.6) (268) 1.1 3.9 152796 2022-10-11 AwuuSHNIzaulan ﬁﬁqmmw-ﬁﬁnunﬁw'lunﬁiLﬁuImaﬂwuaﬁﬂLﬁma
ONEAM %k % (465) (11.9) (28.2) (49.0) 53 3.8 19.3848 2022-10-11 aavgu’luﬁmﬁu‘[w”ﬁ“[an Adenanmaulananarinluszozen
KSAM >k ok ke (26.3) (9.8) (18.9) (19.2) 1.3 35 87336 2022-10-11 m-qu’luﬁuﬁmﬁqﬂimﬁ‘[nﬂﬁ'ﬂanﬁﬁ BRAND wisunss
MFC - (29.7)  (4.3) (18.1) (24.0) - - 9.8930 2022-10-11 mvguﬁuwaﬁmmﬁﬁuﬁ%‘[an
SCBAM - (57.9) (11.3) (38.9) (60.9) - - 4.2506 2022-10-11 aavguﬁuw{ﬁﬂ T,ﬂnuaamiamuﬁuﬁaﬂ'm,ﬂum"waamwﬁa'lugsﬁa
KASSET - - - - - - - - - AIUWBANITILLY Passive 89 S&P500
UOBAM - (35.5) (24.6) (18.8) (36.1) - - 71984 2022-10-11  84NWEUIL A-Share ﬁl-ﬁufwmmvﬁmﬁquﬁa 15%15la8Uaa .Ping An
KTAM * kK (36.3) (22.6) (20.3) (40.4) (5.7) (7.0) 8.2904 2022-10-11 aavgun?ﬁ'ﬂ‘iuﬂ%ﬁﬂwnﬂw Tu-waniszne uazfianu Active g9
SCBAM - (46.2) (28.6) (25.5) (50.5) - - 3.9845 2022-10-11  aanulu CQQQ ETF %aaa«qu’luﬁumﬂ%u L% Meituan, Tencent, Baidu
Eastspring - (42.5) (23.1) (19.0) (40.5) - - 53106 2022-10-11 8N Tech Iu VWIANA-LAN #8aaulunszam Starso
Principal s % % %k % (28.4) (15.7) (27.7) (29.0) 7.3 - 10.6337 2022-10-12 Lﬁuamuﬁuﬁmmﬂﬂuma ﬁﬁuﬁmiumuﬁmtﬁounia, valuation vawla
KASSET  *kkk* (234) (124) (232) (237) 65 - 11.6988 2022-10-12 aa-quﬁut‘%smmuﬁﬁugwuqsﬁauiaunﬂ ddnumwdulags
Principal %% (186) 12  (38) (209) 25 (0.0) 12.8855 2022-10-11 mvguﬁurﬁ'ﬂ‘u‘[mqumvfuLﬁuImfaﬁu-a{wgamlﬁgﬁaﬁu’lm:u:ma
KSAM >k ke (437) (11.3) (27.5) (41.7) 59 - 12.5474 2022-10-11 aavguﬁutwnﬁiian HsuNFLUSEM IR Asuas wazSiniEn-nae ilais
Eastspring % % %k k (7.0)  (08) (51) (94) (122) (0.9) 87683 2022-10-12 wiusnu REIT uaz Infra Fund lulszing
LHFUND % (109) (27) (81) (134) (152) (23) 7.2603 2022-10-12 @dvw REIT ADANING amnzluszinariniu
Eastspring % % % (11.4)  (85) (10.5) (11.2) (7.8) 1.0  9.5953 2022-10-12 &N REIT qmmwﬁ mlulsanauazenayszine ﬁmwﬁw;juga
KASSET - (8.0) (44) (153) (5.9) - - 105742 2022-10-12 %MDY SPDR Gold ETF, Hosnuanuidins FX auriavue
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Iwudaassmsaonu ZEAL 4 1wu dnsudnaonuiaonuluaananulinaidukan

e Sustain

Dynamic

e Dynamic

Sustain Quality Dynamic Target
IwuDaassMsaonu IWuDaassMsaovnu IWUDaassMsaonu IWuDaassMsavnu
Sustain IUUUSVYNITS8SAD  Quality IULUSBNTSsT® Dynamic IUUUSUWOSA  Target IULADNUAUSIE
UUAD 18018 vuao misid@uladiunn  soaiSomungu o NdIBoosomMs
wacouinuJuwala amumsnd Th oaarnssuNdiBoosou  1aula IuU Bottom-Up
ahiauo Thiwaaoulinu  waceuinu uon Thwaceuinu Thwaceuinu

-0.1% Tu 9M22 +4.2% Tu 9IM22 -3.4% Tu 9M22 -0.9% Tu 9M22

*ru.3UR 30 Ausnsu 2022
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Portfolio Return
Sustain
SET TRI

Relative Return to SET
Sustain

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Quality
SET TRI

Relative Return to SET
Quality

Portfolio Weight (%)
Equity (%)
Cash (%)

1 Week
-1.0%
-2.4%

1 Week
1.4%

1 Week
-1.8%
-2.4%

1 Week
0.6%

3 Month
5.5%
2.3%

3 Month
3.2%

3 Month
5.3%
2.3%

3 Month
3.0%

(%)

ZEAL Performance - Sustain

0.1% 110 Sustain SET TRI — — - Objective
-1.3%
105
YTD
100
1.2%
95
86% 90
14% Jan-22 Mar-22 May-22 JuI 22 Sep-22
Quallty
(%) ZEAL Performance - Quality
42% 110 Quality SET TRI — — - Objective
-1.3%
105
YTD
100
5.5%
95
86% 90
14%, Jan-22 Mar 22 May-22 JuI 22 Sep-22

Portfolio Return
Dynamic
SET TRI

Relative Return to SET

Dynamic

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Target
SET TRI

Relative Return to SET
Target

Portfolio Weight (%)
Equity (%)

Cash (%)

Note: Data As of 30 Sept 2022

MoK
YOUR EVERYDAY

1 Week
-3.2%
-2.4%

1 Week
-0.8%

3 Month
-0.5%
2.3%

3 Month
-2.8%

-3.4%
-1.3%

YTD

-2.1%

80%
20%

(%)
115

110

105

100

95

90

ZEAL Performance - Dynamic
SET TRI — — - Objective

Dynamic

Jan-22 Mar-22 May-22 JuI-22 Sep-22

1 Week 3 Month (%) ZEAL Performance - Target
-2.4% 3.7% -1.0% 115 Target SET TRI — — - Objective
_ o, o, _ o,
2.4% 2.3% 8% Lol ____.
1Week 3 Month yrp 105
0% 1.4% 03% 100
95
75% 90 T T T T
259 Jan-22 Mar-22 May-22 Jul-22 Sep-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 the sector,. an “Overweight” sector weighting is used when Thanachart has BUYs
on majority of the stocks under its coverage by market cap. “Underweight” is used
when Thanachart has SELLs on majority of the stocks it covers by market cap.
“Neutral” is used when there are relatively equal weightings of BUYs and SELLs].

Disclosures:
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AOT16C2302A, AOT16C2212A, AOT16C2209A, BANPU16C2302A,
BANPU16C2212A, BANPU16C2210A, BBL16C2212A, BCH16C2211A,
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CPALL16C2211A,  CPN16C2301A, DTAC16C2212A, DOHOME16C2301A,
EA16C2209A, EA16C2211A, ESSO16C2302A, ESSO16C2209A, ESSO16C2209B,
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SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A,
TRUE16C2212A, TTA16C2211A, TU16C2210A, VGI16C2301A, WHA16C2209A
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