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Ex 1: 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* 5.0
KFHTech-A 10.0 KFHTech-A 10.0
KFSMART 10.0
T-Cash 10.0 T-Cash 10.0
Source: TNS

Note: *Bod lemauiuiunanide/maliinmmsfanusiias 152
nidieslald (@ Wealth Strategy 2 w.2.)
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Ex 2: Attitudes about U.S. support for Ukraine

(%) = Not enough About right Too much = Not sure
100 -
-EEE EEE GEC
80 - 5
7
20
60 1 30 23 32 39

Mar May Sep Mar May Sep Mar May Sep
Total Rep/Lean Rep Dem/Lean Dem

Ex 5: Regional Valuation

12M Forward PE (x) ®Max-Min (5 Years) - Present ©Avg
34

Source: Pewresearch

Ex 3: Senate (Forecast)
Il .
Current 50 50
No Election 36 29

Decided 1 0
Remaining 34
Safe
Likely
Leaning 2 :
Tilt o K
Toss-up

Forecast 48 50

Source: 270toWin
Note:  Blue = DEM, Red = GOP (Republican)

Ex 4: House (Forecast)

Il
Current* 222 213
No Election 0 0
Decided 1 5
s
Remaining 429
Safe
Likely
Leaning [ 19
Tilt H &I
Toss-up
Forecast 199 227

29 1
24 A
19 A
14 1 16
91 10.1
) 8.5
4 T T T T T T T T ]
(%) e I <« 3 c z =z 5
> § © £ £ &8 > © 3
s z O ks, < E
1| O]
Source: Bloomberg
Note:  ACW = All Country World
Ex 6: Sideways Into Midterm Elections But Rally
After Elections
140
S&P 500 returns during midterm
130 election years since 1974
120
110 ,*"_'—
100 Lammatanas . T
12-episode -
90 median
. Midterm
— elections
me Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
Source: AMC

Ex 7: Total Returns after 25% drawdown of S&P 500

25% Drawdown Peak-to-trough
1Y 3Y 5Y 10Y

Source: 270toWin

period drawdown

Dec-61 - Jun-62 (28) 34 70 100 178
Nov-68 - Apr-70 (36) 35 47 28 100
Jan-73 - Apr-74 (48) 1 23 44 189
Nov-80 - Aug-82 (27) 61 108 272 485
Aug-87 - Oct-87 (34) 28 55 119 471
Mar-00 - Mar-01 (49) 2 1 24 37
Oct-07 - Sep-08 (57) (5) 11 65 209
Feb-20 - Mar-20 (34) 62 - - -
Jan-22 - Sep-22 (25) - - - -
Average (38) 27 45 93 238
Source: AMC
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Ex 8: Return After Peak of Inflation

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

(%) Manf. 3m before 3m after 6m after 12m after
Feb-51 9.4 n.a. 69.0 1.7 (1.3) 6.8 6.7
Mar-57 3.7 n.a. 48.0 (5.5) 7.4 (3.8) (4.6)
Oct-66 3.8 n.a. 57.0 4.1) 8.0 17.2 171
Dec-69 6.2 n.a. 52.0 (1.1) (2.6) (21.0) 0.1)
Dec-74 123 n.a. 31.0 7.9 216 38.8 31.5
Mar-80 14.8 n.a. 44.0 (5.4) 11.9 229 33.2
Mar-84 4.8 n.a. 59.0 (3.5) (3.4) 4.3 13.5
Oct-90 6.3 10.0 43.0 (14.6) 13.1 235 29.1
Jan-01 3.7 220 42.0 4.4) (8.5) (11.3) (17.3)
Sep-05 47 150 57.0 3.1 1.6 54 8.7
Jul-08 56 13.0 51.0 (8.5) (23.6) (34.8) (22.1)
Sep-11 3.9 11.0 54.0 (14.3) 11.2 245 27.3
Present 9.1 16.0 53.0 (14.2) n.a. n.a. n.a.
Avg. 6.6 14.2 50.6 (3.2) 3.0 6.0 10.3
Positive prob. n.a. n.a. 25% 58% 67% 67%

Source: Bloomberg

Ex 9: Fed Rate Probabilities

Meeting 375-400 400-425 425-450 450-475 475-500

14-Dec-22
1-Feb-23
22-Mar-23
3-May-23
14-Jun-23
26-Jul-23
20-Sep-23
1-Nov-23
13-Dec-23

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%
1.4%

52.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.9%
3.0%
6.6%

48.0%  0.0%
19.3% 50.5%
31% 24.3%
20% 16.9%
19%  16.0%
3.8% 19.0%
6.7%  22.5%
12.3% 27.3%
18.1% 29.3%

500-525 525-550 550-575 575-600

0.0%
30.2%
47.3%
39.3%
38.0%
37.3%
36.0%
32.5%
27.5%

0.0% 0.0%
254%  0.0%
33.0% 8.8%
33.3% 10.2%
30.2%  8.9%
26.1%  7.3%
195%  4.9%
13.8% 3.1%

0.0%
0.0%
0.0%
0.5%
0.5%
0.4%
0.2%
0.1%

Source: CME

Ex 10: Tactical Portfolio (Start at 100)

(%)

120 1
115 1
110 A1
105 1
100 1
95 1
90 1
85 1
80 1
75 1

70

Aug-20

Jan-21

Jun-21

Nov-21

Apr-22

Sep-22

Sources: Thanachart, Bloomberg

Note:

Use estimate return before expense and tax, as of 3 Nov 22
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Ex 11: KFSMART & Peers (1)
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Ex 12: KFSMART & Peers (2)

wasanasavnululoouu

KFSPLUS KFSMART KFAFIX-A KEENFIX

SuduaduUNIBofiolnay A+ A A+ A
mqméaqmmsnd 0120 0.64U 1910 3.06U
nIsnsIENIsavnu
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- surnnsiuds:ina 5.60% 5.72% 2.07% -

- manuululs:na 13.21% 40.34% 62.84% 58.31%

- doUs:nA 39.03% 23.33% 13.88% -
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Ex 13: KFSMART (1)
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Ex 14: KFSMART (2)
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Ex 15: 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 - 2.8 0.1 -
KTPlus Hold 20-04-21 - 0.5 0.0 -
KFSMART Buy 03-11-22 - (0.0) 0.0 -
Global Equity + Alternative

MATech-D Hold 17-02-21 - (52.8) 2.2 -
KT-China-A (1st) Buy 09-06-21 - (51.8) 5.0 -
Principal JEQ Hold 16-06-21 - (19.5) 0.2 -
SCBIHEALTH(A) Hold 04-08-21 - (46.8) 1.3 -
KT-FINANCE Sell 11-08-21 - (3.5) 0.6 -
ONE-UGG-RA (1st) Hold 03-11-21 - (54.1) (1.8) -
LHHealth-A Hold 01-12-21 - (37.7) 0.9 -
SCBUSAA Buy 26-01-22 - (40.4) (2.7) -
MRenew-A Hold 09-02-22 - (13.8) 0.4 -
TMBGQG (3rd) Hold 30-03-22 - (20.3) (3.3) -
Principal VNEQ-A (1st) Buy 05-05-22 - (28.5) (2.5) -
KT-China-A (2nd) Buy 05-05-22 - (25.6) 5.0 -
Principal VNEQ-A (2nd) Buy 25-05-22 - (23.7) (2.5) -
SCBCTechA Buy 25-05-22 - (20.9) 6.4 -
KFHTech-A (1st) Hold 08-06-22 - (20.1) (4.5) -
TCHCon Hold 22-06-22 - (28.8) 9.7 -
KFHTech-A (2nd) Hold 27-07-22 - (15.3) (4.5) -
ONE-UGG-RA (2nd) Hold 27-07-22 - (13.1) (1.8) -
SCBUSAA (2nd) Buy 24-08-22 - (14.7) (2.7) -
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 - - B15)
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 - - 354
K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - - 10.4
TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - - 26
KT-EUROTECH-A (Closed) 01-09-21 02-12-21 - - (3.5)
ASP-FLEXPLUS (Closed) 29-09-21 17-02-22 - - (5.4)
K-Europe (Closed) 09-12-21 05-05-22 - - (21.2)
ucl (Closed) 15-12-21 05-05-22 - - (26.4)
KFHHCare-A (Closed) 12-05-22 27-07-22 - - 9.1
T-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 - (20.1) 0.6 -
T-ProplnfraFlex Hold 03-07-19 - (28.0) 0.8 -
LHPROP-I (Closed) 10-02-21 09-12-21 - - 3.1

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax
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ZEAL Performance

ARNNARKENTZY UNIINWHIN a9 dot plot B9 Fed 19%89AIN hawkish NNNLR meaamnmmﬂ Aa1an1Iotlla9nnn
ANNITHUA? Tﬂﬂmmﬂuammanwmmwmmn 5.25% 151393189 downside $1110 %BNIN 13WBIT 18I MEWHE
CPI zasanigaluind 10 w.a. # azdnifiaaraana mmamuu’lﬂ Relief Rally sidinaaly sasdhwsnsiiiasawlsi
1,656 A uavﬂamuaaLﬂsisrsmﬂnmwﬂumfﬂmmu‘lu 4Q22F 3 aateslydsil 2023 aomammuadwu‘lunsan 80-95%
aall SNTUHANDUUNHYDILNKNITAIN® ZEAL Wuesuagudl aglunsau —3.6% Al +4.2% vs SET TRI 1l +0.8% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality
108 1 Target SET TRI
106 1

104 A

102 1
100
98 1

Dynamic

Ex 1.2: Zeal Return (To-Date)

Model 1w 3M | 6M___YTD Quartile*
Sustain -0.1% 4.6% 4.1% 1.2% 1.00
Quality 0.3% 2.6% 5.9% 4.2% 1.00
Dynamic 0.2% -1.9% -0.8% -3.6% 3.00
Target -0.2% 1.2% 3.6% -1.2% 2.00
SET TRI 0.9% 1.3% 1.8% 0.8%

Relative To SET TRI

Model 1w 3M 6M YTD

Sustain -1.1% 3.4% 2.4% 0.3%

Quality -0.6% 1.3% 4.1% 3.4%

Dynamic -0.7% -3.2% -2.5% -4.4%

Target -1.2% -0.1% 1.9% -2.0%

Source: Thanachart, *Note: udunanauuny Waifivuiunasmunuiulng

Ex 1.4: Quality & Quality+

96
94 4
92 T T T T T T T T T '
§ 8 8§ § 88 § 8 § §
[ s 5 > c = o Q o >
5§ 38 328532 §8 ¢
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 19.5 15.7 42.5
PE (x) 17.4 29.7 17.0
EV/EBITDA (x) 182.6 13.8 10.4
P/BV (x) 3.9 3.7 3.4
Div yield (%) 3.9 4.6 5.4
ROE (%) 15.0 17.2 20.1
Portfolio Weight (%) Portfolio Turnover 319.0%
Equity (%) 91% |% Buy 164.7%
Cash (%) 9% | % Sell -154.3%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 444 314 42.1
PE (x) 17.6 27.0 14.1
EV/EBITDA (x) 187.5 13.2 9.1
P/BV (x) 4.8 4.1 3.5
Div yield (%) 3.6 4.3 5.0
ROE (%) 21.8 24.3 25.4
Portfolio Weight (%) Portfolio Turnover 473.2%
Equity (%) 92% | % Buy 239.5%
Cash (%) 8% | % Sell -233.7%

Source: Thanachart estimates
Note:

LR %Wﬂ%ﬂad“fl% 3 U%%I%W 2IANINY

Note:

%Buy ez %Sell mmmmzmnmauammwmu

m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91N Ratio

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 46.9 18.5 37.7
PE (x) 17.7 291 16.7
EV/EBITDA (x) 181.3 12.7 9.3
P/BV (x) 45 4.1 3.7
Div yield (%) 3.8 4.4 48
ROE (%) 19.7 20.8 22.3
Portfolio Weight (% Portfolio Turnover 387.0%
Equity (%) 93% | % Buy 195.4%
Cash (%) 7%|% Sell -191.7%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 36.1 222 69.8
PE (x) 66.7 447 22.8
EV/EBITDA (x) 310.0 19.3 13.5
P/BV (x) 6.4 5.8 5.1
Div yield (%) 1.6 2.4 3.5
ROE (%) 16.9 20.3 24.6
Portfolio Weight (% Portfolio Turnover 393.1%
Equity (%) 82%|% Buy 193.9%
Cash (%) 18% | % Sell -199.2%

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

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating

KT-mai * ok k ok 14.8 9.9 10.3 9.5 26.9 23.2 50.4 21.9 (5.3) 206 1.2 2.7
TISCOWB-A ok kk ok 11.4 8.3 3.1 0.9 1.7 4.3 14.1 (4.5) na 13.5 0.3 1.9
B-INFRA * ok k ok 34.9 7.6 5.8 5.6 10.0 (0.1) 126 (12.6) 10.0 10.8 0.8 1.7
BBASIC * ok k 20.3 6.9 2.6 3.6 3.8 25 11.5 (6.2) (5.1) 9.6 0.4 1.7
SCBLARGEE n.a. 11.0 4.7 4.6 5.2 71 na 20.7 (12.8) na 13.3 0.5 na
BCAP-MSCITH LTF * ok k 9.5 4.5 3.0 4.6 4.7 1.1) 9.2 (12.1) 0.1 12.2 0.3 1.1
PEQ *k 11.4 4.4 4.0 4.2 52 (0.1) 176 (15.2) (3.4) 10.2 0.4 1.8
PRINCIPAL DEF ok sk kok 12.6 41 3.0 4.6 3.2 3.4 253  (11.1) 1.7 10.2 0.4 0.6
P-LTF * Kk 25.0 4.1 3.9 4.2 4.8 0.7 18.9 (13.9) (3.3) 10.8 0.3 1.7
SCBLARGEA n.a. 10.8 4.0 4.4 4.8 6.3 na 19.8 (13.5) na 13.3 0.5 0.9
PRINCIPAL EEF-X n.a. 26.2 3.8 2.9 4.2 4.2 na 21.8 (14.4) na 10.5 0.4 na
PRINCIPAL LTF-T ok kok 21.8 3.7 2.8 4.2 25 24 229 (11.5) 0.7 10.3 0.3 1.2
KFDYNAMIC * %k 39.6 3.6 4.2 1.5 3.9 5.4 331 (11.2) (7.0) 10.6 0.2 na
ABSM ok kok 54.3 3.2 0.2 1.3 3.2 7.2 242 (1.3) 4.9) 13.6 0.4 2.0
TISCOBIG *k 10.3 3.2 3.7 3.7 45 (2.4) 10.7 (15.4) 0.1) 12.3 0.4 1.9
KT-BRAIN-A * 8.5 29 3.9 (1.3) 4.2 4.1) 44 (14.3) 0.2 11.0 0.2 na
LHSTRATEGY-D * ok k ok 10.0 2.9 3.2 22 6.0 3.6 19.9 (5.9) 59 (7.5) na na
KSLTF-L *k 23.3 2.8 4.5 4.7 4.0 3.6 16.6 4.1) 0.7) 11.6 0.2 na
LHACTLTF-A sk %k ke k 13.8 2.8 3.6 1.1 4.3 6.7 28.7 (4.1) 5.0 123 0.3 na
PRINCIPAL ELTF-T ok kok 31.9 27 2.7 23 25 0.1 16.9 (12.5) 1.0 11.7 0.3 1.3
PRINCIPAL iDIV-C * Kk 19.4 2.7 25 3.7 1.3 1.7 224 (12.1) 0.1 10.4 0.2 2.2
BIG CAP-D LTF *k 18.6 24 24 3.1 2.6 (3.0) 11.7  (16.5) (0.5) 11.9 0.3 23
PRINCIPAL 70LTFD-T * ok k ok 13.9 24 1.9 2.8 1.7 2.0 15.6 (7.2) 0.6 7.2 0.2 1.2
T-PrimePlusAl *k 8.4 23 2.6 2.8 2.6 (3.8) 79 (16.3) 1.5 12.3 0.2 2.7
LHGROWTH-D sk %k ke k 10.3 2.3 3.6 1.2 3.9 6.6 28.7 (3.8) 5.0 121 0.3 na
1st Quartile Average 2.3 2.8 2.2 3.4 1.4 18.2 (9.9) 1.7 11.4 0.3 1.6
2nd Quartile Average (1.0) 1.4 (0.0) 13 (0.1) 17.3  (10.1) 1.7 11.2 0.1 2.0
3rd Quartile Average (3.2) 1.2 (0.7) (1.6) (0.3) 18.6 (10.3) 34 116 (0.2) 1.7
4th Quartile Average (6.8) (0.0) (3.8) (3.5) 1.8 23.7 (5.2) 4.7 11.9 (0.3) 21

Source: Morning Star, Bloomberg As of 7 Nov 2022

=

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

q q
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KFSMART:  nasnwillanjsasanisnasansni M@-

. amumﬂmwﬁs:magu : Tagnd mqm?ﬁymwmwiﬁuwai’m ag‘ﬁ'ﬂszmm 5-10 1AW (B4 30 N.8.22 BN 7.7 160W), BN
LNEATEN W investment grade Taasnuiuidsuduiasaa aaud A- 4wl founas 5 9 Max Drawdown ag"ﬁ' -0.14%
(FLade -0.9%, ™ 30 N.8.22)

" wasan1asnwiogiin: Lﬁuﬂszmamimnuﬁ?ﬂu@mms A3, ATIRIINABNTY uazaTEnIHitenILszine Lﬁaﬁwauqa
Tnuwasansaamu... las namuluanasnmasy szdiolunsuinsaninadaszainadnu e ATENIAALaNTILSE

ATIRITAIAIUTUNG A2 TIANTLAUNAADLLNT

Fund Information: Performance:
ITAVANNLEYY 4 (%) Fund Category
BUAIN AW 500 LN 3 Months 0.29% 0.13%
STALIATURWAIVILAK Taonialy T+1 6 Months 0.55% 0.26%
Hedging Policy LNaUNINUA 1 Year 0.65% 0.45%
ANalin (NaINwran) — 3 Years 0.89% 0.56%
alfaau2n — 5 Years 1.18% 0.86%
1 v
alafanauaan —
1 y < '
ASIINHENNTNLALIINNDING 0.31% dail*
*ﬁumﬁs&mﬁtﬁuuﬁu, rgamumiﬁnmim&alwﬁﬁa*’f’mu% ﬁauﬁﬂﬁulﬂaanu, data as of 7 Nov 22, Category: Short Term General Bond

wlauran1sasnulagdsLil

Luuamusluﬂi”mmm“/ma@mﬂs‘"mﬁ Iuﬂi’lﬁ’li%% LLa“’/%iEl LG%BJ’]ﬂ%SE]@IS’I@’ﬁLY]tli_ILY]’]LGuBJ’IﬂYIﬂEIﬂ JUT8Y JUBIA ‘Vﬁﬂﬂ’]
ﬂ‘i”ﬂuﬂ’]‘i’mmd%I@]ﬂﬂ’]ﬂ‘iﬁ‘jﬁﬂ 5%3&’11&71% FONUBMILI LLﬂ“’/WiE]ﬂ']ﬂLﬂﬂ’U‘l«b muamumwummanamawmmsma“naawaaﬂmﬁ
awsaaluaumuwmmsnamﬂﬂ (Investment Grade)

Portfolio: Top Holding:
Domestic m Abroad
] Bank of
BBB 4.8 Thallaznf%Bonds

Others

28.32 47% Ministry of

Finance
3%

AA 4.23 Agricultural
Bank of
4 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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9

SCBUSAA:

"  W@9IWVDI Morgan Stanley US Growth Fund (N@9nwan) : HaAauunwafsdounad 10 I 1a9nenunan agn +12.3%do
{ ' A o o 4 . A
1 wtuef Russel 1000 Growth +13.3%dad (a4 30 n.8.22), USwslasnansnfinanndszaunisal Ta Dennis Lynch G9357841%
AuuSEnauad 1998
1 Qs U Q/ { 1 a 1 1 v v v 1 A
" aanvadnasuran 1) U IamunsdnsiietnidesurinaznasmIamuiudanaidudivasaunislu
fians lasasnu 30-50 UTEN NIf (a) AnsmwaTIRaRELUNUETWITEZET WiW uosudaud TNy, TaSeulumsudtu
athadidiu, Iinanauununzumiuandaszgs (b) dadufivhlignuasiou u dylidesgniniieszidaany, PE agluszaun
' . a @V a € a a ' a o
&4 udl valuation lwi3s FCF dlaiums, fingmianifiaufisinaaudarsiatinm

Fund Information: Performance:

sraUANALEES 6 (%) Fund Category
Suasnuiud 1,000 11 3 Months -21.96% -11.15%
92HZIANTULEWANTY AN Un@ T+4 6 Months -28.40% -12.26%
Hedging Policy ARBNE 1 Year -63.01% -30.97%
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,

data as of 4 Nov 22, Category: US Equity

wlauran1sasnulagdsLil

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:

Financials  Others
1% 4%

Industrials
8%

Communication

services
9% IT

48%

Consumer

17%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 22
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60%
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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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