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Ex 2: US & TH 1Y Bond Yield Ex 5: Sideways Into Midterm Elections But Rally
(%) ——TBDC1Y Index ~ —— USGG12M Index After Elections
5.0 1
45 1 S&P 500 returns during midterm
4.0 4 130 election years since 1974
3.5 1 .
3.0 1 B
25 A i1d Lot
20 - - gems=sat
15 - 12-¢} ==
1.0 - . -
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0.0 T T T T
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Source: Bloomberg
Source: AMC
Ex 3: Regional Performance Ex 6: Total Returns after 25% drawdown of S&P 500
(%) Topix Topix Growth 25“/.0 Drawdown Peak-to-trough 1y 3y 5y 107
10 1 S&P500 — — — MSCI Asia xJ period drawdown
5 Dec-61 - Jun-62 (28) 34 70 100 178
0 4= a0 — . . Nov-68 - Apr-70 (36) 35 47 28 100
A~ N\

(5) A Jan-73 - Apr-74 (48) 1 23 44 189
(10) - \ y Nov-80 - Aug-82 (27) 61 108 272 485
(15) - vV \x A Aug-87 - Oct-87 (34) 28 55 119 471
(20) 1 \\," " NN Mar-00 - Mar-01 (49) 2 1 24 37
(25) 1 AN Oct-07 - Sep-08 (57) (5) 11 65 209
(30) - \v\ Feb-20 - Mar-20 (34) 62 - - -
(35) - \ Jan-22 - Sep-22 (25) - - - -
(40) - Average (38) 27 45 93 238

Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Source: AMC

Source: Bloomberg

Ex 7: Return After Peak of Inflation

Dat CPI FW.PE ISM S&P500 return (%)

. R ate .

Ex 4: Regional Valuation (%) Manf. 3mbefore 3mafter 6m after 12m after
12M Forward PE (x) ®Max-Min (5 Years) - Present - Avg Feb-51 94 na.  69.0 1.7 (1.3) 6.8 6.7
34 - Mar-57 3.7 na. 480 (5.5) 74 (3.8) (4.6)

Oct66 38 na.  57.0 4.1) 8.0 17.2 17.1
2 p
9 Dec-69 62 na. 520 (1.1) (2.6) (21.0) (0.1
24 A Dec-74 123 na. 310 7.9 216 38.8 315
19 - Mar-80 14.8 na. 440 (5.4) 11.9 229 33.2
14 E a Mar-84 48 na. 590 (3.5) (3.4) 43 135
’ Oct-90 6.3 10.0  43.0 (14.6) 13.1 235 29.1
i 1. .
9 10.1 0% Jan-01 37 220 420 (4.4) (8.5) (11.3) (17.3)
4 i i i i i — i , Sep-05 4.7 150 57.0 3.1 16 5.4 8.7
(0] ‘o c e
a8 =3 5 ; 8 5] § % S Ju-08 56 130 51.0 (8.5) (23.6) (34.8) (22.1)
<] = [=
g < © 3 < 5 Sep-11 39 110 540 (14.3) 1.2 245 27.3
Present 9.1 16.0 53.0 (14.2) n.a. n.a. n.a.

S — Avg. 66 142 506 (3.2) 3.0 6.0 10.3
ource: bloomberg

Note: ACW = All Country World Positive prob. n.a. n.a. 25% 58% 67% 67%

Source: Bloomberg

THANACHART SECURITIES 2



WEALTH STRATEGY WEEKLY

2 NOVEMBER 2022

Ex 8: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 27 Oct 22
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Ex 9: KFSMART & Peers (1)
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A member of MUFG, a global financial group

Source: AMC

Ex 10: KFSMART & Peers (2)
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Ex 11: KFSMART (1)
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Source: AMC

Ex 12: KFSMART (2)
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AAA N o .4kl [AAA] FITCH_TH-LONG 2.35
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Source: AMC
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Ex 13: 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 - 2.6 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 - (53.6) 24 -
KT-China-A (1st) Buy 09-06-21 - (51.9) 0.7 -
Principal JEQ Hold 16-06-21 - (20.5) (0.5) -
SCBIHEALTH(A) Hold 04-08-21 - (46.0) 5.0 -
KT-FINANCE Sell 11-08-21 - (6.5) 2.0 -
ONE-UGG-RA (1st) Hold 03-11-21 - (52.3) 3.2 -
LHHealth-A Hold 01-12-21 - (36.8) 43 -
SCBUSAA Buy 26-01-22 - (38.5) (1.2) -
MRenew-A Hold 09-02-22 - (14.2) 1.2 -
TMBGQG (3rd) Hold 30-03-22 - (18.6) 0.7) -
Principal VNEQ-A (1st) Buy 05-05-22 - (26.8) 3.2 -
KT-China-A (2nd) Buy 05-05-22 - (25.9) 0.7 -
Principal VNEQ-A (2nd) Buy 25-05-22 - (21.9) 3.2 -
SCBCTechA Buy 25-05-22 - (23.7) 3.3 -
KFHTech-A (1st) Hold 08-06-22 - (16.5) (1.7) -
TCHCon Hold 22-06-22 - (32.2) 2.8 -
KFHTech-A (2nd) Hold 27-07-22 - (11.5) (1.7) -
ONE-UGG-RA (2nd) Hold 27-07-22 - (9.6) 3.2 -
SCBUSAA (2nd) Buy 24-08-22 - (11.9) (1.2) -
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 - - 3.5
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-Multilncome (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 - (20.4) 0.3 -
T-ProplnfraFlex Hold 03-07-19 - (28.4) 0.3 -
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

ma1mwu1waﬂ%mmu ‘lmﬂamwmmau 6.A. aﬁ)ﬂﬂaﬂ\‘lﬂﬂ‘ﬁ%ﬂﬁiﬁ"l 1N 1) msnaummnfmmaa GDP ﬂ‘lr‘iiﬁ‘i 3Q22 °ﬂ
2.6% 2) staa'a'nﬂuwamuwmmn election rally tag 3) %naawuummwmsawﬂiufumanwwm Fed 0.75% 1%@1%‘1:1‘]]
u,m wazA1A21 Fed mmaamwuﬂamuﬂuma% . ﬂ
Fed ‘Wa\‘lﬂ’liﬂi““ﬁ&l Llﬁﬂduadlﬂiﬂ'ﬁﬂﬂ1ﬂ SJ‘YINLI.%'JT%N Ll,'ﬂd UN99 927 EIW%%GI&’IG]‘W%I‘VIEI 4Q22F % aaﬂsnammuaoﬂuifuan
Laﬂ%aﬂ &I'I‘YI 80-95% S1MILHNAMDLUNWYDI ZEAL %ﬂ@ldlt@l@l%ﬂ BElgL%ﬂﬁi’J‘.lJ -3.8% fi9 +4. 0% vs SET TRI ‘YI -0.1% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain
108 1 Target
106 -
104 A
102 A

100

Quality
SET TRI

Dynamic

Ex 1.2: Zeal Return (To-Date)

o ‘YI\?%L?’]NE]\WIQ’] ﬂ‘lﬂ%a’]’ﬂllﬂ'})\‘l AVINBH I i)'lﬂﬂﬂ gunadilszsn

6M YTD Quartile*

Sustain 1.1% 5.5% 1.3% 1.3% 1.00
Quality 0.5% 2.8% 1.6% 4.0% 1.00
Dynamic -0.2% -1.9% -5.1% -3.8% 3.00
Target -0.1% 2.4% -0.7% -0.9% 2.00
SET TRI 1.1% 2.2% -1.4% -0.1%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.0% 3.2% 2.7% 1.4%

Quality -0.5% 0.6% 3.0% 4.0%

Dynamic -1.3% -4.1% -3.7% -3.7%

Target -1.2% 0.1% 0.6% -0.8%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwu

Ex 1.4: Quality & Quality+

98 -

96 -

94 -

92 T T T T T T T T T

§ 8 § 8 § 8 8§ 8% 8 8
5 2 £ 253532838

Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 18.8 18.7 63.4
PE (x) 17.3 37.9 17.3
EV/EBITDA (x) 9.8 14.3 10.2
P/BV (x) 4.2 3.9 3.6
Div yield (%) 3.7 45 55
ROE (%) 15.1 17.6 21.1
Portfolio Weight (%) Portfolio Turnover 319.0%
Equity (%) 79% (% Buy 164.7%
Cash (%) 21%|% Sell -154.3%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 45.0 34.9 57.5
PE (x) 201 34.4 15.5
EV/EBITDA (x) 13.3 14.2 9.6
P/BV (x) 5.6 4.8 4.0
Div yield (%) 33 4.0 47
ROE (%) 23.5 26.2 27.4
Portfolio Weight (%) Portfolio Turnover 470.7%
Equity (%) 87% |% Buy 239.5%
Cash (%) 13% | % Sell -231.2%

Source: Thanachart estimates
Note:

LR %W%%ﬂﬂd“ﬂ% N wu’luwamamu

Note:

%Buy e %Sell mmmmuunumumwmsmu

mﬁmmm "Key Ratio” 21835 - ‘Weighted Average” 910 Ratio

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 46.2 21.9 55.9
PE (x) 21.5 38.5 18.7
EV/EBITDA (x) 9.8 13.7 9.8
P/BV (x) 4.9 4.6 4.1
Div yield (%) 35 4.1 4.4
ROE (%) 19.3 20.9 22.8
Portfolio Weight (% Portfolio Turnover 387.0%
Equity (%) 83%|% Buy 195.4%
Cash (%) 17%| % Sell -191.7%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 46.3 23.6 90.5
PE (x) 21.6 53.1 21.9
EV/EBITDA (x) 13.2 19.0 12.6
P/BV (x) 6.5 5.8 5.0
Div yield (%) 2.0 27 3.5
ROE (%) 19.1 21.6 25.1
Portfolio Weight (% Portfolio Turnover 387.3%
Equity (%) 76% |% Buy 190.4%
Cash (%) 24%|% Sell -196.9%

Source: Thanachart estimates
Note:  As of 31 Oct 2022
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Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilgstar Past Performance (%) 313 sg:t'}';e Expense
9 6M 1Y 3Y 2020 1Y (%)
KT-mai Fokkk 148 100 158 41 260 244 504 219 (5.3) 207 1.2 2.7
TISCOWB-A *kkk 116 96 67 09 41 53 141  (45) - 135 0.3 1.9
B-INFRA Fokkk 350 7.8 7.7 37 85 07 126 (126) 100 105 06 1.7
BBASIC *kk 203 70 37 19 37 29 115 (62) (51) 95 0.3 1.7
ABSM Fokkk 550 46 45 (0.8) 49 84 242 (13) (49) 138 05 2.0
SCBLARGEE na. 110 38 48 24 73 - 207 (12.8) - 129 0.4 -
PRINCIPAL DEF TokkAk 125 38 42 18 37 38 253 (11.1) 17 102 0.3 06
BCAP-MSCITH LTF *kk 94 35 34 19 41 (03) 92 (121) 01 121 0.3 1.1
PRINCIPAL EEF-X ha. 26.1 34 40 18 46 - 218 (14.4) - 104 0.4 -
PRINCIPAL LTF-T *kkk 217 34 40 15 32 28 229 (115 07 103 0.3 1.2
PEQ >k 113 32 41 15 38 05 176 (152) (34) 10.1 0.3 1.8
SCBLARGEA na. 107 32 46 20 65 - 198 (135) - 129 0.3 0.9
P-LTF Tk 248 30 43 15 35 13 189 (139) (33) 107 03 na
TISCOBIG *k 102 27 42 18 47 (17) 107 (154)  (0.1) 120 0.2 1.9
KFDYNAMIC Tk 392 27 41 (11 23 60 331 (11.2) (7.0) 99 (0.1) 2.3
PRINCIPAL ELTF-T *kk 318 25 35 06 32 07 169 (125) 10 116 0.2 na
PRINCIPAL iDIV-C Tk 194 24 38 09 20 21 224 (121) 04 (154) 236 14.4
ASP-GLTF-T ke 319 23 30 07 7.1 93 204 86 78 83 0.8 na
SCBDAP Fokkkk 108 22 58 (25) 40 42 230 (79 82 125 0.3 1.8
KT-BRAIN-A * 84 22 43 (49) 27 (39) 44 (143) 02 109 0.1 25
PRINCIPAL 70LTFD-T Ak k%% 138 22 27 1.0 241 23 156 (7.2) 06 72 0.2 1.2
BIG CAP-D LTF *k 185 241 35 13 31  (19) 117 (165) (0.5) 117 0.2 2.3
LHACTLTF-A Fokkkk 137 20 36 (28 39 69 287 (41) 50 122 03 -
KFTHAISM *k 14.4 19 24 (48) 1.6 75 4141 (77)  (7.9) 135 0.1 1.8
TEF Fokkk 75.1 18 45 12 441 02 160 (11.8) 32 109 03 1.0
1st Quartile Average 1.9 37 (0.5 35 23 190  (9.6) 17 114 0.3 1.7
2nd Quartile Average (14 22 (26 09 (0.1) 162 (10.7) 16 1141 0.0 1.9
3rd Quartile Average (3.9) 16 (37) (1.8) (0.4) 186 (114) 28 114 (0.2 1.7
4th Quartile Average (7.1) 12 (67) (35 33 241 (3.5 54 124  (0.2) 2.0

Source: Morning Star, Bloomberg As of 31 Oct 2022
Note: wanauununasmurniulnovnue (lag'lisiu LTF, RMF uaz ETF) ulid Quartile i 1-4 3nauauinge-utfige

q q
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KFSMART:  nasnwidlanysesanisnasiansni NA.

. amumﬂmswﬁszﬂzgu : Tagund mqmﬁymﬂmsm{’luwa% ag}‘ﬁ'ﬂs:mm 5-10 1w (B 30 N.8.22 BgN 7.7 1eaw), BN
LWEATIENTHI investment grade Taasnuiuidsuduiasia oaud A- 4wl founas 5 9 Max Drawdown ag"ﬁ' -0.14%
(FLadE -0.9%, ™ 30 N.1.22)

" wasanasnwiogiin: Lﬁunizmammmuvﬁlumﬁms A3, ATIEIINALBNTY WazaTENTHitenILszne Lﬁaﬁwauqa
Tinuwasansaamu... las namuluanasniasy szdiolunsuinssninadaszainasnu el ATENIAALENTILAE

ATIRITRAAIUTUNG AZTIANTLAUNAADLLNT

Fund Information: Performance:
ITAVANMNLEY 4 (%) Fund Category
PUAIN AW 500 U 3 Months 0.29% 0.13%
JELIANTURRAI8AK Tasnialy T+1 6 Months 0.49% 0.22%
Hedging Policy LNaUNINUA 1 Year 0.61% 0.43%
ANalin (NaINwHan) — 3 Years 0.88% 0.58%
a1z aan — 5 Years 1.17% 0.87%
1 U
algasz1aan —
1 1 I3 '
ASIINHENNTUNLALIINNDING 0.31% dail*
*S'JSJI]’]@QEI@]"]LV‘GIEJLL&"J, rﬁamumsﬁnmfm&aluﬂﬁﬁa%’mu% rioudafulaninu, data as of 31 Oct 22, Category: Short Term General Bond

wlauranisasnwlagdssil

Luumﬂusluﬂswmﬂuaﬂmamaﬂi“mﬂ 1%@]5’1&’15%% LL&“’/%?EI Lduﬂﬁﬂﬂiaﬁli’]ﬁ’]iLﬂUULY]’]LG%N’]H‘Y]QE]H JUT89 SUB1IA mam
ﬂi”ﬂ%ﬂ’]‘i’wl’]m\‘]%I@Uﬂ’]ﬂ‘iﬁ‘jﬂﬂ S%Qﬁ’ﬁﬁﬂﬁ) FONUBMILT LLﬂ“’/WSE]ﬂWﬂLEJﬂ’U% mowau@umwmL%anamam‘mm‘a‘mamawaaﬂ@m
aﬂiaﬂluauQUﬂmminadﬂﬂﬂ (Investment Grade)

Portfolio: Top Holding:
Domestic = Abroad
] _Bank of
BBB 4.8 Tha|la2nf%Bonds

Others

28.32 47% Ministry of

Finance
3%

AA 4.23 Agricultural
Bank of
] China
8%
AAA 39.64 Doha Bank
(%) Governmen 8%
T T T T ! Housing Bank Bank of China
0 10 20 30 40 50 4% 6%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 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 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.
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