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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: US Bond Yield 5Y

(%)
5.0 -
45 A
4.0 -
3.5 -
3.0 -
25 4
2.0 -
15 A
1.0 1
0.5 -

0.0 T T T T T
Nov-12 Oct-14 Sep-16 Aug-18 Jul-20 Jun-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
KFHTech-A 10.0 KFHTech-A 10.0
TMB-ES-GSBond 5.0 TMB-ES-GSBond 5.0
KFSMART-A 10.0 KFSMART-A 10.0
T-Cash 5.0 T-Cash 5.0
Source: TNS

Source: Bloomberg, as of 22 Nov 22

Ex 2: Max Dradown of Bloomberg US Aggregate

Bond Index (Monthly, 1976 — 2022)

Max DD #Months: Low
Start month End month # Months  (Monthly,%) to new high

Aug-20 Present 28 (15.2) n.a.
Aug-16 Nov-16 3 (3.3) 9
May-13 Aug-13 3 (3.7) 9
Apr-08 Oct-08 6 (3.8) 2
Jun-03 Jul-03 1 (3.6) 5
Feb-96 May-96 3 (3.2) 5
Feb-94 Jun-94 4 (5.1) 8
Mar-87 Sep-87 6 (4.9) 3
Feb-84 May-84 3 (4.9) 2
May-83 Jul-83 2 (3.5) 2
Jul-80 Sep-81 14 (9.0) 2
Aug-79 Feb-80 6 (12.7) 3
Avg. 5 (5.2) 5

Ex 5: Policy Rate Rate Probabilities

MEETING PROBABILITIES

MEETING DATE  350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

12/14/2022 1 0.0% 0.0% 0.0% 723% 27.7% 0.0% 0.0%
2/1/2023| 0.0% 00% 0.0% 00% 36.1% 50.0% 139% 0.0%| 0.0%
3/22/2023 | 00% 0.0%| 00% 6 0.0% 116% 406% 384% 94% 0.0%
5/3/2023 0.0% 00% 00% 00% 88% 335% 390% 165% 23%
6/14/2023 | 0.0% 00% 0.0% 00% 85% 328% 388% 172%| 27%
7/26/2023| 00% 0.0%| 00% | 15% 127% 338% 350% 147% 23%
9/20/2023 | 00% 0.0% | 04% | 4.4% 182% 341% 29.7% 11.4% 1.7%
11/1/2023| 00% 02%| 23% 10.9% 257% 32.0% 21.1% 68% 0.9%
12/13/2023 | 0.1% 15% | 7.9% | 205% 29.8% | 249% 11.9% 3.0%  0.3%

Source: CME

Ex 6: JPM Income Portfolio Managers

Source: Compound, As of 22 Nov 22

Ex 3: Yield to Worst of Bloomberg US Aggregate

Bond Index

(%)
6.0 1

Yield to worst Avg.

50 -
40 |
30 -

2.0 1 j *‘W'AW

1.0 A1

0.0 T T T T
Nov-12 Oct-14 Sep-16  Aug-18 Jul-20 Jun-22

Portfolio managers

Source: Bloomberg, as of 22 Nov 22

| ) Andrew Norelli 21YEARS 10 YEARS 8 YEARS
Q Inthe industry With J.P. Morgan Managing this fund
Andrew Headley 28 YEARS 17 YEARS 5YEARS
Inthe industry With J.R. Morgan Managing this fund
Thomas Hauser 29 YEARS 18 YEARS 2YEARS
{ Inthe industry With J.R. Morgan Managing this fund
Source: JPM

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

7 DECEMBER 2022

Ex 7: Fed Hawk-Dove

ove Analysis

Name Position Hawk Scale Voter?

Brainard Vice Chair | v v v
Evans*® Chicago l x v x
Daly San Francisco l x x v
Jefferson Board | v v v
Collins Boston v x x
Barr Board v v v
George Kansas City v x x
Cook Board v v v
Bostic Atlanta J x x v
Logan Dallas ’ x v x
Williams New York } v v v
Powell Chairman l v v v
Bowman Board i W i v
Barkin Richmond . x x v
Kashkari Minneapolis l x v x
Harker Philadelphia l x v x
Mester Cleveland l o x v
Bullard st Louis |~ v x x
Waller Board [~ v v v
Notes

* Evans expected to retire in early 2023. No replacement has been announced yet

2022 Voting members in bold

Source: itcmarkets

Ex 8: United States Average Hourly Earnings M-M

0.5 0.5 0.5 0.5
0.4 0.4 0.4
0.3 0.3
] I I
Jan 2022 Apr 2022 Jul 2022 Oct 2022

0.6

o

Source: Tradingeconomic

Ex 9: United States ISM Non Manufacturing PMI

o6

Source: Tradingeconomic

Ex 10: Regional Valuation

12M Forw ard PE (x) = Max-Min (5 Years) ¢ Present © Avg
34 1

29 1
24 1

9 4

Source: Bloomberg
Note:  ACW = All Country World

Ex 11: Tactical Portfolio (Start at 100)

(%)
120 -
115 A
110 1
105 A
100 A
95 1
90 1
85 1
80 1
75 1

70 T T T T T
Aug-20 Jan-21  Jun-21  Nov-21  Apr22 Sep-22

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 1 Dec 22

ZEAL: 131@9NDILIN RAAA1A2E9 1aNw1a o
NNNY29 FED 7192aaA18 HAWKISH a9

mmwumau‘su‘luv’mmnamamn WRIBI% FOMC ‘]J\‘l"lmi'l
ll&l&la{‘lﬂmwﬂii&lﬂ’li‘ﬂ hawklsh VLI ﬂmwﬂﬂiwﬁ’]% Fed
(J Powell) nnm’manm’nLiumuammmmiaaumm’uao
TIRUAILED wsaumammwmuww’nvaamwu@amuUml,uﬂ
ﬂ’]i‘].]iw"}jll 14 5.9. % ﬂEI’]\'ivlﬁﬂ@] @I?Lﬂ’llﬂ’l’i]’]\‘li’lf;l"ﬁ’ﬂ&ld LRz
‘Ha ISM mﬂmmsmsammum ml%unamu"lu’mla URZEI
mwnmuma@mwu L'i’]vl,llﬂ\‘nﬂ@lﬂﬂ’ﬂl’wlﬂ@’ldﬂﬂﬂ’l LLREA
Mﬂd‘iJ’Jﬂ@lﬂLﬁiHﬁﬂi]vL'ﬂU swmmwmwauﬂmymmmi zero
covid VBN ﬁmmmmuﬂawuﬂmau 60%-85% @]ﬂvl,l]
ﬁﬂ%‘iﬂﬂﬂ@]ﬂﬂu‘ﬂ%‘ﬂE]\‘lLLN‘l«laﬂ’]'iﬂ\W]% ZEAL HU@I\‘JLL@]@]Wﬂ E]U‘Yl
lunsou -1.3% fi9 +4.4% vs SET TRI ‘Yl 2.1% (Ex1.2)

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

7 DECEMBER 2022

Ex 12: Yield/Voltality Profile

YIELD/VOLATILITY PROFILE

12.0%
10.0% @ US high yield
'? 8.0% € JPMIncome Fund
g
6.0%
e 7 @ Global IG credit
3e) . Agency MBS &
9 4.0% @ US Treasury
2.0%
0.0%
0% 2% 4% 6% 8% 10%
Volatility

Source: Bloomberg, Barclays, J.P. Morgan Asset Management. As at 30 September 2022. Sector information is proxied by the following indices: BloRead more

Source: JPM

Ex 13: JPM Income Performance

Performance (%)
3M

Fund =217
Benchmark -4.75
Excess return (geometric) 27N

2021 2020
Fund 221 3.00
Benchmark -1.54 751
Excess
return 3.81 -4.19

(geometric)

Data as at 30.09.2022.

Past performance is not a reliable indicator of
current and future results.

Since
YTD 1Y 3y 5Y inception Source: J.P. Morgan Asset Management. Share class
performance is shown based on the NAV (net asset
-10.12 -10.57 -147 1.34 220 value) of the stated share class with income (gross of
_ P . 3 shareholder tax) reinvested including actual ongoing
14.61 14.60 326 0.27 0.87 charges excluding any entry and exit fees.
5.25 472 1.85 1.62 132 Performance over one year is annualised. Share class
inception date is 02.06.2014. Benchmark is Bloomberg
| E
2019 2018 2017 2016 2015 US Aggregate Bond Index (Total Return Gross)
1.37 0.31 6.13 7.88 -1.41
8.72 0.01 3.54 2.65 0.55
244 0.30 250 5.09 -1.95

Source: JPM

Note:  Use data from class A (div), class A’s ongoing charge is 1.19% (Class D = 0.65%)

THANACHART SECURITIES
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Ex 14: Satellite Recommendation

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

Fixed Income

T-Cash Buy 01-01-19 - 2.8 0.0 -
T-TSB Buy 01-01-19 - 3.1 0.0 -
KTPlus Hold 20-04-21 - 0.6 0.0 -
KFSMART Buy 03-11-22 - 0.1 0.0 -
Global Equity + Alternative

MATech-D Hold 17-02-21 - (43.7) 5.8 -
KT-China-A (1st) Buy 09-06-21 - (44.5) 7.8 -
SCBIHEALTH(A) Hold 04-08-21 - (44.5) 2.1 -
ONE-UGG-RA (1st) Hold 03-11-21 - (49.4) 55 -
LHHealth-A Hold 01-12-21 - (35.6) 1.6 -
SCBUSAA Hold 26-01-22 - (40.3) 4.1 -
MRenew-A Hold 09-02-22 - (1.9) 2.3 -
TMBGQG (3rd) Hold 30-03-22 - (15.1) 2.1 -
Principal VNEQ-A (1st) Buy 05-05-22 - (23.6) 7.0 -
KT-China-A (2nd) Buy 05-05-22 - (14.4) 7.8 -
Principal VNEQ-A (2nd) Buy 25-05-22 - (18.5) 7.0 -
SCBCTechA Buy 25-05-22 - (6.0) 9.3 -
KFHTech-A (1st) Hold 08-06-22 - (11.6) 3.3 -
TCHCon Hold 22-06-22 - (14.4) 121 -
KFHTech-A (2nd) Hold 27-07-22 - (6.4) 3.3 -
ONE-UGG-RA (2nd) Hold 27-07-22 - 4.2) 5.5 -
SCBUSAA (2nd) Hold 24-08-22 - (14.5) 4.1 -
K-US500X Hold 02-11-22 - 4.7 n.a. -
KT-China-A (3rd) Buy 02-11-22 - 13.0 7.8 -
Principal VNEQ-A (3rd) Buy 02-11-22 - 5.3 7.0 -
TMB-ES-GSBond Buy 23-11-22 - 0.2 0.3 -
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 - - 49

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)
KT-FINANCE (Closed) 11-08-21 09-11-22 - - (4.0)
Principal JEQ (Closed) 16-06-21 09-11-22 - - (19.7)
Asset Fund

LHTPROP Hold 30-01-19 - (20.1) 0.3 -

T-ProplnfraFlex Hold 03-07-19 - (27.6) 0.6 -

LHPROP-| (Closed) 10-02-21 09-12-21 - - 3.1

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

THANACHART SECURITIES 5
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ZEAL Performan

ce
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amm'\m’nawmaams'ﬂuﬂamuﬂmummiﬂiwu 14 5.0. % aﬁl'l\‘lv[iﬂﬂ Gl']l,a"].lﬂ’l'i]'l\‘ﬁ’lil‘ﬂ’atﬂ\‘l u.awmm ISM Il'lﬂ‘lJ?ﬂ'li‘Yl

WANGIZWAN lannasnulailile e NAAKADITIAIW..

Liﬁl&lﬂﬁ')a@lﬂﬂﬁ]%ﬂﬂﬁﬂaﬁ') HAZAINDILINAD

Lﬁiﬂﬁﬂﬁ]1ﬂ£l i'JNﬂOYI’WI%)“Na%ﬂa’IEIN’I(ﬂSﬂ’I‘S zero covid Va9 ﬁ]dﬂd%ﬁ%%ﬂadﬂ%ﬂﬂiau 60%-85% malﬂ CRLVET!
HAaABULNWIDILHWNIIRIN T ZEAL %ﬂﬁldlt@l@l%ﬂ as.lvﬂuniau -1.3% 09 +4. 4% vs SET TRI ‘YI 2.1% (Ex1.2)
Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model 1w ____3M | __6M___YTD Quartile*
108 - Target SET TRI Sustain -0.1% 0.0% 1.8% 0.7% 2.00
106 - Quality 1.0% -0.9% 3.0% 4.4% 1.00
104 Dynamic 1.8% -1.2% -1.9% -1.3% 3.00
102 Target 0.3% -0.8% 1.2% -0.4% 2.00
100 SET TRI 1.3% 1.8% 0.8% 2.1%
98 Relative To SET TRI
926 Model 1W 3M (1] YTD
94 Sustain -1.4% -1.8% 1.0% -1.4%
92 T T T T T T T T T T Quality -0.3% -2.6% 2.2% 2.3%
g % é L c%‘ % ;:-’ g’ qé,‘ = é Dynamic 0.5% -3.0% -2.7% -3.4%
S L = < = 5 T o O =z Target 1.0%  26%  04%  -2.5%
Source: Thanachart Source: Thanachart, *Note: auAUNAABULNY Lﬁmﬁﬂuﬁ'ﬂﬂamuswﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
E P S Growth (%) 21.7 12.1 75.9 E P S Growth (%) 40.5 13.9 92.8
PE (x) 18.6 45.6 20.3 PE (x) 16.6 52.9 20.1
EV/EBITDA (x) 9.6 15.7 10.8 EV/EBITDA (x) 9.9 17.9 11.6
P/BV (x) 4.7 4.4 4.0 P/BV (x) 5.5 5.0 4.4
Div yield (%) 3.0 35 45 Div yield (%) 2.8 3.3 4.0
ROE (%) 14.7 16.6 20.6 ROE (%) 17.2 18.5 22.4
Portfolio Weight (%) Portfolio Turnover 351.1% Portfolio Weight (%) Portfolio Turnover 336.4%
Equity (%) 64%|% Buy 164.7% Equity (%) 70%|% Buy 157.8%
Cash (%) 36%|% Sell -186.3% Cash (%) 30%|% Sell -178.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 28.8 19.9 81.5 EP S Growth (%) 35.7 18.7 104.3
PE (x) 16.5 45.7 17.2 PE (x) 239 61.1 24.9
EV/EBITDA (x) 8.1 14.9 95 EV/EBITDA (x) 12.4 20.8 13.9
P/BV (x) 4.6 4.2 3.8 P/BV (x) 6.6 6.0 5.4
Div yield (%) 3.6 3.5 4.2 Divyield (%) 1.5 2.1 3.3
ROE (%) 16.2 16.9 20.3 ROE (%) 14.4 16.7 22.1
Portfolio Weight (%) Portfolio Turnover 517.8% Portfolio Weight (%) Portfolio Turnover 419.0%
Equity (%) 80%|% Buy 254.5% Equity (%) 76%|% Buy 203.5%
Cash (%) 20%|% Sell -263.3% Cash (%) 24%|% Sell -215.5%
Source: Thanachart estimates Source: Thanachart estimates
Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 910 Ratio Note:  As of 2 Dec 2022
IRH mvmﬂadﬂu iﬁmwuluwaimaaﬂu
Note:  %Buy Wz %Sell mmmmuunuuuammimu
THANACHART SECURITIES 6
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Mog;itri,gstar EXTe
9 6M 1Y 3Y 2020 (%)

TISCOWB-A Fokddk 1.7 13 21 31 1241 64 141  (45) na 108 1.2 1.9
BBASIC *kk 206 86 09 24 94 39 115 (62) (5.1) 78 1.3 17
B-INFRA Fokkk 35.1 8.1 19 41 118 21 126 (126) 100 95 1.3 1.7
KT-mai *kkk 144 72 15 46 179 245 504 219 (53) 215 08 26
PRINCIPAL DEF Fokd ko 128 58 28 35 89 55 253 (11.1) 1.7 9.0 1.1 06
BCAP-MSCITH LTF *kk 96 57 22 27 99 10 92 (121) 01 110 1.0 1.1
PRINCIPAL EEF-X n.a. 266 55 25 33 93 34 218 (144) na 95 1.0 na
PRINCIPAL LTF-T *kkk 22.1 53 26 32 83 45 229 (115 07 9.0 1.0 1.2
SCBLARGEE na. 11.1 50 25 25 113 - 207 (12.8) na 122 1.1 na
LHACTLTF-A ke ek 14.1 47 32 18 98 89 287 (41) 50 110 1.0 na
KFDYNAMIC Fkk 399 45 3.1 12 78 78 331 (112) (7.0) 9.3 0.9 23
PEQ *k 115 45 10 23 75 12 176 (152) (34) 95 0.9 1.8
SCBDAP Fokd ko 1.0 44 30 10 8.1 60 230 (790 82 119 0.8 na
LHSTRATEGY-D *kkk 102 44 25 29 107 57 199 (59) 59 108 1.1 na
SCBLARGEA na. 108 43 23 21 105 - 198 (13.5) na 122 1.0 0.9
PRINCIPAL iDIV-C *kk 197 43 23 27 72 38 224 (121) 0.1 9.1 0.9 na
P-LTF Fkk 25.1 42 07 23 72 20 189 (139) (3.3) (13.6) 16.2 18.8
LHGROWTH-D ke ke 105 441 3.2 19 93 88 287 (38 50 108 1.0 na
TEF Fokkk 768 40 29 33 92 22 160 (118 32  10.1 1.0 1.8
TDF *kk 45 39 28 32 89 31 174 (100) 03 102 1.0 1.8
KKF Fkk 34 38 29 31 88 30 172 (10.1) 02 102 1.0 2.1
KSLTF-L *k 235 38 23 33 64 56 166 (41 (07) 111 07 1.8
KT-BRAIN-A * 85 36 1.4 12 49 (17) 44 (143) 02 106 06 25
PRINCIPAL 70LTFD-

. Fokdk 138 35 18 2.1 56 35 156 (7.2) 06 6.3 1.0 1.3
T-PrimeLowBeta *kk 127 33 13 37 57 19 200 (148 52 96 07 2.1
1st Quartile Average 35 17 15 76 36 184 (9.5 17 105 0.8 1.7
2nd Quartile Average 0.1 07 (0.5 4.2 14 163 (105 22 105 05 1.8
3rd Quartile Average (200 06 (11) 20 12 183 (11.0) 28 112 03 1.7
4th Quartile Average (54) (05 (37) (1.0) 49 252 (39) 46 120 (0.0) 2.1

Source: Morning Star, Bloomberg As of 2 Dec 2022
Note: wanauunuwnaimurniulnovsnue (las'lisw LTF, RMF uaz ETF) uiid Quartile 71 1-4 3nduau@nge-usfiga
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TMB-ES-GSBOND: nasnwillaiiidai 8avis3s Global Smart Bond M@

" JPMorgan Income (Nasnwwan): nazansmsnmuluanmmiinanolsznn u Wusias, $ug, MBS, anamil High Yield
(uen. .. %omsm:mﬂmiamuﬂ"\mdfn drelinesafnszuaiings wia yield to matuarity Tussauiinaula 71 8.2% (m 31
a.0.22) uazfanudnanagluszaufimanzay... uoedl sSuduanauiidefialasiads agfl A- (30 n.o.22) .

" nasnuwanwiwasmwlinansgaiuuan fidadauilseanns 85-95%: Ls'maa'j’n,mnwmgﬁ’uamumszﬁﬂ%@ﬁu fasan
ammﬂwuu‘lmamuLmuaﬂslm"ﬂmmmulmlm uaz Fed ”l,namwwaamuﬂamua Haglad indganuidnadwemsgia-
Fwiwa Aigan uilinanauunudautsd, s EM Sanudsdumsiias- Aiufiganin uas zifisdayalddnia

. naawuwanmwamﬂmm uirmnidyruanuiuawmanedads las wanauunwadsdaunds s O agf +1.3%%8
1) 9zl Bloomberg US Agg. Bond Index -0.3%@ail (n 30 n.1.), mmﬂﬂymﬂmsnamumﬂ?aumsmmamu fi 21-29

Fund Information: Performance:
SLAVANMNLEE 5 (%) Fund Category
BRI HAWA 1177 3 Months -1.89% -1.19%
I2AZIATU WAV AK T+4 6 Months -4.68% -2.38%
Hedging Policy lasdnd (Hauninua 1 Year -8.23% -8.45%
ANANKVDINDIYKAN us$ 3 Years - -
a1z aian 1.00% 5 Years - -
1 U
arlzvnsmean -
1 { 3
A5 TINLREANTENLNUIINNBING 1.09%/0*
*swmﬁga@i%ﬁuu&’a, gﬁfmnumsﬁnmfagaluwﬁﬁa%mm audadulasimu data as of 1 Dec 22, Category: Global Bond Discretionary F/X Hedge or

Unhedge
wlauranisasnulagdail

naINuaz mumnulu%mUaa‘numaaﬂaawmwmaﬂnmmwmnmL(ﬂm aa NaINw JPMorgan Funds - Income Fund (ﬂa\‘i"quﬁaﬂ)
‘lwmﬂamwnu@ Class C smLflu Class TILAWOINLKAINUANLIL lifiulounesodudunn ludanaulasadsluseudsydli
wounindenas 8o pasyadmINgRugnTvanamu

Master Fund'’s Sectors: Master Fund’s Bond Quality Breakdown:
ABS Others
Non-ageqcy
MBS
G AAA: 41.8% Corporate bonds: 36.5%
Corporate AA: 2.7% Average duration: 4.4y
9% A: 3.9% Yield to maturity: 8.2%
BBB: 19.2% Average maturity: 6.5y
CMBS < BBB: 38.3%
18% Cash: -6.0%

26%

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

~ o' o = o e 8 A > o 1 o A
n')?a\”;l%&lﬁ?'l&llaﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂaé’ﬂi%ﬁ%\jaaﬂﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\jmu
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PRINCIPAL VNEQ-A: nasnwian3nsina LIgawia 3036 A * % % % %

. ﬂ%t’)ﬂﬂ%’]ﬂ&%aﬁﬂﬂ%%ﬂﬁ%ﬂﬁ%% LT Lﬁ‘ii&l’ﬁﬂ’wlﬂwﬂﬂﬂﬂ’]WL@lUI@lﬁd ‘YIT’@‘I‘]J 6-7%@adl I‘WU’Nﬁ 2022-24F, mItdaiszine

'
A A

Aisudust nanafla., 1 FOI Inauthegnesiaiiios S dunssnanmsldsuinsusslaminmemsdanning NTAANAINUNGN
CPTPP-RCEP-EVFTA, matfiulanasdsnuiilasuazmiidsdaludszing idudu
L. o ) o wa ' o v Aa “ o & = 0 p=
" Principal VNEQ: winasnuiulasassillinnuadesarlunmsssnugs, sesmiund (a) Jasonugiwudounss Tasiluias
a_dd Yoo X & © aw da Ya ' o .
p3nandsdwasunNugIuadn, aausuenidlymniidn 819 Nova Land 8anain universe M3aan (b) lutunauudounss:
Tudunadufinnu-nansiu (o) & valuation luszauinaula

Fund Information: Fund Performance:
SLAVANNLFE 6 (%) Fund Category
BWRINWIUA 1,000 111 3 Months -21.72% -24.16%
SLUTIAITU WAL A T+5 6 Months -19.57% -24.52%
Hedging Policy ANQRLNTE 1 Year -31.05% -34.64%
analkiniikuam VND 3 Years 8.85% 2.24%
1 U £
a1 lg1827127 1.50% 5 Years - -
1 U
a1 lgv1g1a8n -
ﬂ"lﬁs‘mLﬁﬂa\uﬁﬁﬂmﬁumnnmn% 2.35%/3)*
*i’mm@ga@iuﬁmlﬁ's, ;‘;‘Taavgumsﬁn‘miagaluﬁﬁﬁa%mm ﬁau@?’ﬂﬁu‘laamu data as of 2 Dec 22, Category: Vietnam Equity
wlgugnIsaINm

E‘N‘Y]‘Iﬂuﬂi’]E‘T’]iLL‘Iﬁd'ﬂuﬂ"ﬂﬂﬂ“‘LUU%Iuﬂa’]@]ﬁaﬂ'ﬂiwUﬂiawﬁiﬂ'ﬂﬁﬂﬂiunﬂﬂ%ﬁ&l nummﬁmswuaulﬂﬂmmmmﬁsmmmmao
LLﬂ“’/ﬁia‘l’]vL(ﬂSUNﬂl]i“’IU“H%‘ﬂ’]ﬂﬂ’]ﬂ@ml@]“fﬂﬂﬂ‘iﬂﬁﬂﬁ] %30 ‘YITWEIﬁuﬁ’)uIﬂﬂJ&l’]ﬁ]’mﬂ’]imUI@m’NLﬂiﬁﬂﬁﬂﬁ]“ﬂﬂﬂﬂ‘i“’Lﬂﬂ@x‘lﬂﬂ’]’) Waz/
‘V\ia@l‘ﬁﬁ'ﬁ“}’]u"ﬂﬂd Nﬂi»ﬂﬂﬂﬂ’]ﬂ’)ﬁl(ﬂ%?&l‘ﬂ‘ﬂ@l‘ﬂ L‘UU%l%@lﬂ’]ﬂﬂﬂﬂﬂiwtlﬂidﬂﬂﬂ% LLﬂw/‘ﬁii’Jﬂi’J\‘l‘Yl‘l«bi’J&lE]uV]N%IU‘U’]Uﬂ']‘JﬂG‘YI%‘l%
@Ii’lﬁ’lﬂmdﬂ% LLau/%iBﬂﬂdﬂuiQN?J‘Y]Law@ﬁ’]ﬁ’l‘i‘ﬂ%@]’]dﬂiwlmﬁ °nmumwu’tumwmswuﬁswmﬂnmﬂmu

Portfolio Breakdown: Top Holding:

Others FPT VN
-2%
Saving
9%

Unit trust
equity -
VND
11%

Others
64%

Stock 6%
78%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 Oct 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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