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Ex 2: 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
TCHCon 10.0 TCHCon 10.0
ucCl 5.0 UCI 5.0
Principal VNEQ-A 15.0 Principal VNEQ-A 15.0
SCBUSAA 15.0 SCBUSAA 10.0
KFHTech-A 10.0 KFHTech-A 10.0
TMB-ES-GSBond 5.0 TMB-ES-GSBond 5.0
KFSMART-A 15.0 KFSMART-A 15.0
T-Cash 10.0 T-Cash 10.0
Source: TNS

Ex 3: 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 11.7 (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 17.1
Dec-69 6.2 n.a. 52.0 (1.1) (2.6) (21.0) 0.1)
Dec-74 12.3 n.a. 31.0 7.9 21.6 38.8 315
Mar-80 14.8 n.a. 44.0 (5.4) 11.9 22.9 33.2
Mar-84 4.8 n.a. 59.0 (3.5) (3.4) 43 135
Oct-90 6.3 10.0 43.0 (14.6) 13.1 23.5 29.1
Jan-01 37 220 420 (4.4) (8.5) (11.3) (17.3)
Sep-05 4.7 15.0 57.0 3.1 1.6 5.4 8.7
Jul-08 56 13.0 51.0 (8.5) (23.6) (34.8) (22.1)
Sep-11 39 110 54.0 (14.3) 11.2 24.5 273
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 4: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 15 Dec 22
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Ex 5: Top Pick & Good Choices (RMF & SSF)

Fund code AMC Note Ret. 1Y Ret. 3Y Ret.5Y 3Y Max DD As of
Top Picks

KFGBRANSSF KSAM daawzsEnviiiuiaiaas Brand allna-131aa Audounsessdulan (14.5) n.a. na. na. 2022-12-15
KFGBranRMF KSAM daawzsEnviiiuiaiaas Brand aillna-131aa Audounsesedulan (14.5) 34 5.1 (24.9) 2022-12-15
SCBRMUSA(A) SCBAM AINUWUIWTF cadFueMsaINULLLLIIIYaIAIMT na. na. na. na. 2022-12-15
SCBUSA(SSF) SCBAM [NUuanssy salirannmsasnuuuudruadfians na. na. na. na. 2022-12-15
KT-China RMF KTAM Aunsaasnuuiulanneaia, v3msiaa local fund manager (338) (6.1) (6.1) (60.0) 2022-12-15
KT-China-SSF KTAM fusaasnuiuiulannnaia, u3msiae local fund manager na. na. na. na. 2022-12-15
TMB-ES-VIETNAM-RMF Eastspring  asnuvutiaauiy, nasnuviiiludagrundn usvslan local fund manager na. na. na. na. 2022-12-15
SCBRMS50 SCBAM asnuu'lng 89 SET50, Asssutiiansiu 0.64%eatl 3.1 (0.0) (0.4) (28.7) 2022-12-16
SCBSET50(SSF) SCBAM aonuu'lng 89 SET50, Arsssutiiansin 0.63%eaill na. na. na. na. 2022-12-16
KFMTFIRMF KSAM wiuamansuillne High Grade, aneadn Usvana 1-3 1 0.3 1.0 15 (1.3) 2022-12-16
Good Choices

Global Equity

TMBGQGRMF Eastspring aawuﬁuv‘h‘ian, nsEAEaINY 60-80 U3EN, Usuwasaauuu TunAsegia (25.3) 1.3 44 (30.7) 2022-12-15
ONE-UGERMF-A ONEAM asuluiurh lanidfidnanwiduiago 415) (0.1) 21 (51.0) 2022-12-15
ONE-UGG-ASSF ONEAM aulwiuhlanifdnanwduiags 417)  na na. na.  2022-12-15
KChangeRMF KASSET aauluiuhiland Wulage, a59msuldauwlasideminaalan (20.8) na. na. na.  2022-12-15
K-CHANGE-SSF KASSET aulwiuihiiand Wuiage, aeasuldsuwlasdonasalan (21.0)  na.  na. na.  2022-12-15
Thematic/Sector Equity

MRENEWRMF MFC aonuiuENwasuioiu dodumnsmvsusvivi aefs-anuu alusu na. na. na. na.  2022-12-15
MRENEW-SSF MFC aonuuBunasudey dedlumnavsuaiiie ana¥s-antu alusyy (132)  na. na. na.  2022-12-15
KKP TECH RMF-H KKPAM aomuﬁumnﬁﬁanmu iShares Expanded Tech Sector ETF (34.7) na. na. na. 2022-12-15
KT-HEALTHC RMF KTAM AINUWUNINFUAN defiau defensive UAZLAUTOANVSUGRIANFIDE (3.4) 6.5 7.8 (16.3) 2022-12-15
T-ES-GTech-SSF Eastspring aawuﬁumnﬁﬂanimﬁumuﬁﬁm‘mLfitnﬂ1zgn“1uwm‘iuiaﬁimmaww (33.0) na. na. na. 2022-12-14

Regional Equity

SCBS&P500-SSF SCBAM AINUWUINTFY 61U IShares Core S&P 500 ETF (17.2) na. na. na. 2022-12-15
SCBRMS&P500 SCBAM [INUKUINTF1 WU IShares Core S&P 500 ETF (17.3) 76 na. (24.7) 2022-12-15
UCISSF UOBAM asnuarwsiuiuiaglulsuna (CH-A), 13ws1an local fund manager (34.0) na. na. na. 2022-12-15
KT-Ashares-SSF KTAM asvuamziuiuiagludlssva (CH-A), Aautremuiamenana na. na. na. na. 2022-12-15
KT-Ashares RMF KTAM aawumwwﬁuﬁ'uﬁaqluﬂixmﬁ (CH-A), AautnImuiAMInaIn (36.1) na. na. na. 2022-12-15
SCBRMCTECH SCBAM aunurumailulafdluiu Wwiu CQQQETF (32.4) na. na. na. 2022-12-15
SCBCTECH-SSF SCBAM avnuviumalulafdluiu wou CQQQETF (32.9) na. na. na. 2022-12-15
SCBVIET(SSF) SCBAM asnuluwjuiisauiu Taanszanamsasnulu active fund /ETF vanaea na. na. na. na. 2022-12-14
KS50RMF KASSET anuulng 89 SET50, Asssuiiiansiu 0.74%eatl 3.0 0.1) (0.4) (28.7) 2022-12-16
Fixed Income

KFSINCRMF KSAM asnuanasuiihlan wangdvsusdausanuanuiumIule’ (77) (1.0) 02 (122)  2022-12-15
T-NFRMF Eastspring wiuasiansuiling High Grade, angade dssana 1-3 1 0.0 0.5 1.2 (1.8) 2022-12-16
T-NMRMF Eastspring NAINUARIALIU mmxﬁuc{ﬁ%ﬂmmﬁumu‘uaaﬁmmﬁﬂﬁmﬂm‘ﬁ‘] An 0.5 0.3 0.6 (0.0) 2022-12-16
KFCASHSSF KSAM ABINUARTIARY WNEAUETT LA AU NIaIT A A sl e AR 0.3 na. na. na. 2022-12-16
Gold

KGDRMF KASSET avnulunave Wiu SPDR Gold Trust (nasnunan) (2.8) 5.0 5.1 (17.6) 2022-12-16
SCBGOLDH-SSF SCBAM asnulunave Wiu SPDR Gold Trust (nasnuman) (3.0) na. na. na. 2022-12-16
Multiasset

KGARMF KASSET avnuuratadundng weneubinanauunulnaifogiu MuaMudeninii (14.6) 20 1.6 (20.9) 2022-12-15
KKP SG-AA RMF KKPAM AUNUUANBFUNINE FIEMTRINUTALANTI LATAIVUKNIUNDIVUNANAII (10.8) 0.2 na. (17.0) 2022-12-15

Source: Morningstar

'
A

y o4 T do o avsa o o
Note:  HawultsndnmFeulanensuazieyadunddny Widinla newsndulanmu
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Ex 6: Master Fund of KFGBranRMF

Reduced Downside Participation When it Matters
MS INVF - Global Brands Fund, Class A Shares - USD

Calendar Year Returns (%)
The inception date of the MS INVF - Global Brands Fund is October 29, 2000
Past performance is no guarantee of future results

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

mPortfolio ®MSCI World Net Index

Source: Morgan Stanley | Data up . Returns may increase or decrease as a result of currency fluctuations. The value of the investments and
the income from them can go down as well as up and an investor may not gel back the amount i . There are addi risks i with this type of investment. Performance
returns reflect the average annual rates of return. Periods less than 1 year are not annualized. The results shown are Net of i fees, which include

performance fees if applicable, are quoted in USD and include the reinvestment of dividends and income. The comparison index is the MSCI World Net Index with Net dividends
reinvested. If fees had been applied returns would have been lower. The MS INVF - Global Brands Fund has a performance track record of over twenty years. Please refer to the
ner slide for it information

Top Ten Names Show the Concentration... and the Quality
MS INVF Global Brands Fund

SECURITY NAME INTANGIBLE ASSETS COUNTRY (%)
Top ten holdings illustrate

companies with: Microsoft Office, Windows, Xbox, Skype, Azure, Office365, LinkedIn United States 9.1
+ Dominant intangibles

- Historically high ROOCE!, PMI Marlboro, Chesterfield, L&M, Philip Morris, iQOS United States 7.0
repeat business Reckitt Benckiser Calgon/Finish, Vanish, Scholl, Clearasil, Nurofen, Strepsils, Enfamil ~ United Kingdom 6.2
« Diversified exposure
— Product Visa Visa, Visa Direct United States 5.9
~ Customer Danaher Beckman Coulter, Leica Biosystems, Pall, Sciex, Hach, VideoJet United States 58
~ Geography
« Portfolio concentration Accenture Accenture, Avanade, Fjord, Accenture Interactive United States 4.9
Thermo Fisher Thermo Scientific, Fisher Scientific, Applied Biosystems, Patheon United States 4.7
SAP SAP, HANA, Concur, Ariba, SuccessFactors Germany 4.5
Intercontinental Exchange ICE, NYSE, Encompass United States 39
Abbott Labs Brufen, Ensure, PediaSure, Similac, Glucerna, FreeStyle Libre United States 3.8
Total 55.7
Source: Morgan Stanley t. Data as of 30, 2022. Top ten equity ings are provided for inf only and should not be deemed as
a recommendation to purchase or seII the i This portfolio is actively fi ings may not be current. Morgan Stanley and others affiliated with it,
may hold positions in or may seek to perform investment banking services for the companies listed. Each portfolio may differ due to specific and gui The
securities identified do not represent all of the securities p , sold, or for advisory clients. Investors should not assume that investments in the securities identified

and discussed were or will be profitable.
1. ROOCE (Return on Operating Capital Employed) = EBITA (Earnings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade working capital (excludes
qoodwill). Ex-Financials

Source: Master Fund
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Ex 7: Master Fund of SCBRMUSA(A)

Morgan Stanley INVF — US Growth

NUU5115A15aINU — Growth Team

New York

Investors

Dennis Lynch

Sam Chainani

Jason Yeung
Armistead Nash
David Cohen

Alex Norton

Manas Gautam
Anne Edelstein
Abhik Kumar
Joshua Jarrett

Aleks Samets

Beth Fifer
Consilient Research
Michael Mauboussin
Dan Callahan

Research Responsibilities

Lead Investor, Head of Counterpoint Global
Communication Services, Financials, Internet
Health Care

Business Services, Software

Consumer

Consumer, Industrials, Technology (ex Software)
Generalist

Health Care

Business Services, Software

Generalist

Payments

Health Care

Head of Consilient Research
Consilient Research

Disruptive Change Research

Stan DeLaney
Sasha Cohen

Sustainability Research

Thomas Kamei
Derrick Mayo

Big Ideas, Emerging Themes
Big Ideas, Emerging Themes

Head of Sustainability Research, Internet
Sustainability Research

Client Relationship & Business Management

Mark Todtfeld

Mary Sue Marshall
Prajakta Nadkarni
McKenzie Burkhardt
Earl Pryce

Robert Ross

Chayse Morgan
Ruobing Chang

Asia
Kristian Heugh
6 Investors

5 Portfolio Specialists

Morgan Stanley INVF — US Growth

Chief Operating Officer
Portfolio Specialist
Portfolio Specialist
Portfolio Specialist
Portfolio Administrator
Portfolio Administrator
Portfolio Administrator
Business Management

Lead Investor

U52au1n15a91u — Benchmark Agnostic

L‘ﬂmmumsaawu

Years of
Experience
27
25
24
21
33
26

Years with
Firm
23
25
19
19
28
21
6

N W

A
A

Years with
Team

23
21
17
17
22
21
6

N W

A
a

$79.5 Billion
Global
International

Asia

+ 111aa Dennis Lynch
+ Head of Counterpoint Global
« mswasaeuuail 2004

1 uaua Uity anis

Total Assets Under Management
asof March 31, 2021 = $166.5 Billion

New York $87.0 Billion
Inception $3.08n
Discovery $8.2Bn
Growth $42.3Bn
Advantage $23.3Bn
Insight $8.4Bn
Global Insight $1.68n

wImsdunubiaunsadinanauunulalussaugonasausaail Russell 1000 Growth Index Tussay 3-5 1

Universe n1sasnu
Russell 1000 Growth Index

Usasyinisasyuniuilaiudedalil

- mMsasyustaca luuidvndianuaiuisalunisuasdiu (competitive advantages)

- msasidedn duiladailusiuuasuFiv (Bottom-up analysis)

- u“sr?wﬁ’mmmmﬁcyrTumsﬁmu‘luazm%ﬁuﬁiﬁﬂuﬂ (Big ideas and disruptive innovation)
- AaTulundanisuarnsaadulaadioiussuy (Principle)

- AaLA aﬂLawwz‘uﬁfm%wﬁﬁpjﬁnn'ﬁnaoﬂmms‘iu'iaqa (High conviction)

wiTanransasnuan Market Inefficiencies
- Relative lack of coverage: aaaaNANaviniuaasEEniag lutheaufaassnine Mid cap uay Large Cap
- Conventional Valuation Bias: aa aiinuasinuviuifian P/E &9 tilasannuasiviudonaniyadiumg

- Expert Bias: EnsdsafiuyadiudEvnuuudody a1 lisunsadvviaunisaflussiavasidEngduuynalé

- Short term Bias: aaainliinnuadaduanuadanlmszarduinanitdnoamlumsafiugsiascozen

Source: AMC
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Ex 8: Master Fund of KT-China RMF

3 Uavunngdanmsnovhanizod:duniungevnduanise

(1) Usduiisn Ae AwBanguiualadgnmsanu

RgaulinevnuausnUsuilasugUiuumsavnuiRaoandoviiainuauiuanuNsnizevaaIaiunnaov

- - fl - & 3 o .
(2) Usdundev Ao MswAUGAUNMSAINUGUSSTFNVIUNAU Old China Iia: New China
NAU Old China 13U NAUSAQ (Materials) K80 MAMSITU (Financials) A:NAU New China AvItuavnulu
nAuINAIUTAE la: New Innovation Iloagvlomalumsaunuiia:agwauaneuinulinudnaunulduingvau

(3) Undwgarie Ae mistuiiumsavnuiungussiisnaoulendmsivasunlavizuinsvasv
lIa:MsUPSUUS:INAZOINNSFUIATIU 13U NAU New Technology K30 Consumption Upgrade 1duciu

AU VAU China Economic Outlook 2023 (IDo3UR 9 w.g. 65)

SunisavnuiudauUZOININOYNUKAN
JeqUunevnunanns:9iemsaunuegiu 5 Sumsavnuisfing

60%

52%
50%
40%

30%

20% 15% 14%
10%|
10%
2%
0%
Domestic Consumption & Structural Growth Growth Stabilization New Energy Technology & Smart
Offline Recovery (Gaming, Comm. Services (Materials, Energy, Manufacturing
& Health Care) Property transaction &

mgmt, Infr, Shipping)

“Hadoumsavnuansnivagunlavid Tas3uesiiuqaoliiegovgdamsneununan”
“Joyailietius:neumsthiaueirtiu Tldisanus:avdidonu:hikdondonunannswsiciodwia”

Ain: BlackRock (Jolya tu SUR 30 n.g. 65)

Source: AMC
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Ex 9: Master Fund of TMB-ES-VIETNAM-RMF & Forecast VN GDP Growth 2016-50F

s1eaziBuavenanuraniialuainu

_ Vietnam Equity (UCITS) Fund Lumen Vietnam Fund UCITS

nannswegnitiuainu

Bl
Ns:UouUNISARIAN
VUIAVaININU
Juounannsweinainu

SURIAAINSINU
GInnIsnadnu
dndounisainu
IngUs:unu
NISNS=1AVAINEGU

§sfiv

Large Cap

VN Index
Bottom Up
262.7 &AundaaNsansy
31
27n.9.2013

LE YEN QUYNH (11 Year Exp)
50-75%

Bank (30.5%),
Real Estate (22.5%),
Materials (8.1%)

All Cap

VN Index
Bottom Up
209.9 dunvaasSansy LE YEN QUYNH - Portfolio Manager
33
20 1U.9. 2018 (2012 : R-Class)

Mario Timpanaro (35 Year Exp)

Mario Timpanaro
Fund Manager -
Lumen Vietnam Fund

25-50%

Financials Services (21.6%),
Real Estate (19.3%),
Industrials (10.9%)

Source: Dragon Capital. Lumen Vietnam Fund. as of November 30, 2021

Chart 1.4: Top 10 fastest growing economies over the next 35 years

Average real GDP growth p.a. (2016-2050)
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Source: AMC, PwC
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Ex 10: Things That Must-Know Before Invest In Tax Saving Funds (1)

dnu‘l‘lmnmu'lu SSF
walWiduansusTlonimams
1 2 du fe nadaus=mIme

dowlymsamulu RMF
Wal e Fuanislomimams
{1 2 s fie mydeusznIme

&
nsYes

© smugsaaliliiv 30% was

GuldRssadufidondund
ueilsiifin 200,000 1N us:
daswiunisesmiendum
#uq &aslilifin 500,000 ym
Tillmiu

© irfmuadusmuduh
© Wisuiludessmusiaiiamnd

8uq &esliiAu 500,000 11
Tudmiu

© limmuadusmudiush

© dosnmusiaiiiaslu RMF nni
@Rl 1 1)

mimy

© dasfambwaamuliiisnnia
10 1 vududiuide Toy
15wdn “divrieu santau”
(First in, First out : FIFO)

mime

© diasfiambuamulailissnth

“ & - z

© Mufumbusamiléde
gGnamuangasy 55 Tudysal

SSF & RMF nadlnulanndound m_

Source: SET, AMC

v = AI = ¥ AI dl o o v v ! v S
Note: HawultsndnmFenlanenBuazieyadundndny Widnla newsndulaamu

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 21 DECEMBER 2022

Ex 11: Things That Must-Know Before Invest In Tax Saving Funds (2)

ansus:Tostinundsiiunisesuivonisindenu

saunu iy
500,000 un

’ 500,000 17N

-+~

Source: SET, AMC
% 4 a 13 = Ao o v ¥ ' o
Note: qamu‘lﬁﬂmﬁnmN@u"lmmqmmmzmmﬂaaqummy 1idinla naummaulﬁ:mvgu
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Ex 12: 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 - 3.2 0.1 -
KTPlus Hold 20-04-21 - 0.6 0.0 -
KFSMART Buy 03-11-22 - 0.2 0.0 -
Global Equity + Alternative

MATech-D Hold 17-02-21 - (43.6) 0.1) -
KT-China-A (1st) Buy 09-06-21 - (42.6) 0.2 -
SCBIHEALTH(A) Hold 04-08-21 - (45.6) (1.1) -
ONE-UGG-RA (1st) Hold 03-11-21 - (50.8) (1.5) -
LHHealth-A Hold 01-12-21 - (36.6) 0.8) -
SCBUSAA Hold 26-01-22 - (44.0) 1.3 -
MRenew-A Hold 09-02-22 - (4.8) (0.6) -
TMBGQG (3rd) Hold 30-03-22 - (16.9) 0.1 -
Principal VNEQ-A (1st) Buy 05-05-22 - (22.6) 1.5 -
KT-China-A (2nd) Buy 05-05-22 - (11.4) 0.2 -
Principal VNEQ-A (2nd) Buy 25-05-22 - (17.5) 1.5 -
SCBCTechA Buy 25-05-22 - 0.9 24 -
KFHTech-A (1st) Hold 08-06-22 - (15.4) (0.0) -
TCHCon Hold 22-06-22 - (8.5) 2.4 -
KFHTech-A (2nd) Hold 27-07-22 - (10.4) (0.0) -
ONE-UGG-RA (2nd) Hold 27-07-22 - (6.8) (1.5) -
SCBUSAA (2nd) Hold 24-08-22 - (19.7) 1.3 -
KT-China-A (3rd) Buy 02-11-22 - 16.9 0.2 -
Principal VNEQ-A (3rd) Buy 02-11-22 - 6.7 15 -
TMB-ES-GSBond Buy 23-11-22 - 0.4 0.1 -
K-Vietnam (2nd) (Closed) 19-01-21 02-06-21 - - 20.0

TUSFin-A (Closed) 06-05-21 09-05-21 - - 0.5

KFINFRA-A (Closed) 28-04-21 23-06-21 - - 1.1

KT-AsiaG-A (Closed) 01-03-21 07-07-21 = = (4.0)
K-Atech (Closed) 08-04-21 07-07-21 - - (2.2)
TMB-ES-STARTECH (Closed) 31-05-21 04-08-21 - - 6.8

MRenew-D (Closed) 19-01-21 18-08-21 - - 10.2

TMBINDAE (Closed) 18-08-21 08-09-21 - - 4.9

K-USA-A(A) (Closed) 30-06-21 27-10-21 - - (0.7)
KT-Ashares-A (Closed) 20-10-20 03-11-21 - - 15.6

TGoldBullion-H (1st) (Closed) 09-01-19 10-11-21 - - 35.4

K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - - 10.4

TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - - 2.6

KT-EUROTECH-A (Closed) 01-09-21 02-12-21 - - (3.5)
ASP-FLEXPLUS (Closed) 29-09-21 17-02-22 - - (5.4)
K-Europe (Closed) 09-12-21 05-05-22 - - (21.2)
ucl (Closed) 15-12-21 05-05-22 - - (26.4)
KFHHCare-A (Closed) 12-05-22 27-07-22 - - 9.1

T-Multiincome (Closed) 10-06-19 09-07-22 - - (12.4)
Principal iBalanced-R (Closed) 24-07-19 09-07-22 - - (6.6)
KT-FINANCE (Closed) 11-08-21 09-11-22 - - (4.0)
Principal JEQ (Closed) 16-06-21 09-11-22 - - (19.7)
K-US500X (Closed) 02-11-22 14-12-22 - - 5.2

Asset Fund

LHTPROP Hold 30-01-19 - (20.1) 0.2) -

T-ProplnfraFlex Hold 03-07-19 - (27.5) 0.0 -

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

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

Li’]%l\‘lﬂ\‘i&l&l&lﬂdﬂ?ﬂ@lﬂ@la’]ﬂﬂﬂlﬂﬂ LLN SET mﬂsnmmmoma’nuu TﬂEmm’n%nao‘numammmnanmsﬁaw%lﬂﬂ‘luma
Gl%ﬂ‘ﬂ%’] smLﬁu'[ama‘nmzﬁ'wNamamm‘lﬂ%mam%ﬂ uawuaaﬂawmnmu ‘YI\‘I‘YI’WI‘].IB\‘I Fed ‘Yl'i]w Hawkish uaﬂaa
Lﬂiﬂﬁﬂﬂ1ﬂﬂﬂﬂwlﬁﬂtﬁtﬂﬂlﬂ% Llawlli\‘lﬂ\‘]i)'lﬂﬂ'ﬁﬂﬂuﬂa']ﬂ lockdown maaam muummmu’munaa‘nu‘lunsau 60 75%
@mlﬂ Tﬂﬂi)“lﬁ&l‘lﬂ"ﬁ]\‘l‘lﬂ'!“ﬂﬂ Lﬂaﬂ%‘lﬂ% LWB?QG?‘UT]']‘HJ?‘U‘D%GNI']'T]G ﬁ"l‘iﬂi‘ﬂ Namammuma\umumsaan% ZEAL ‘WIJ@I\‘] LWI@I%
pil aw‘lunsau -1.1% 9 +3.9% vs SET TRI 1 +0.7% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -0.6% -0.1%
Quality -0.1% -1.1%
Dynamic 0.4% -1.2%
Target 0.1% -1.1%
SET TRI -0.3% -0.3%
Relative To SET TRI

Model 1W 3M
Sustain -0.3% 0.2%
Quality 0.2% -0.8%
Dynamic 0.7% -0.9%
Target 0.3% -0.8%

6M
5.9%
6.2%
2.4%
5.0%
5.0%

6M
0.9%
1.1%
-2.6%
0.0%

YTD Quartile*
-0.1% 2.00
3.9% 1.00
-1.1% 2.00
-0.9% 2.00
0.7%
YTD
-0.8%
3.1%
-1.8%
-1.6%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
108 - Target SET TRI
106 1
104 1
102 1
100
98 -
96
94 1
92 r r ' r r r r . T T T
8 8§ § 8§ 88§ § N
582255335333
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 21.6 12.1 76.3
PE (x) 18.5 45.7 20.2
EV/EBITDA (x) 9.5 15.7 10.8
P/BV (x) 47 4.4 4.0
Div yield (%) 3.0 35 46
ROE (%) 14.7 16.6 20.6
Portfolio Weight (%) Portfolio Turnover 353.7%
Equity (%) 63% | % Buy 164.7%
Cash (%) 37% | % Sell -189.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 31.4 21.3 85.4
PE (x) 16.9 47.3 17.6
EV/EBITDA (x) 8.4 15.4 9.9
P/BV (x) 47 4.4 39
Div yield (%) 3.3 3.4 4.1
ROE (%) 16.1 17.0 20.7
Portfolio Weight (%) Portfolio Turnover 542.7%
Equity (%) 77%|% Buy 268.9%
Cash (%) 23% (% Sell -273.7%

Source: Thanachart estimates
Note:

e mv\unmwu swwu‘l‘uwammﬂu
Note:

%Buy L8 %Sell mmmmuunmmammimu

msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 40.9 13.8 92.9
PE (x) 16.5 52.9 20.1
EV /EBITDA (x) 9.8 17.9 11.6
P/BV (x) 5.5 5.0 4.4
Div yield (%) 2.8 3.3 4.0
ROE (%) 17.3 18.6 224
Portfolio Weight (% Portfolio Turnover 434.8%
Equity (%) 70% (% Buy 205.2%
Cash (%) 30% | % Sell -229.6%
Ex 1.6: Target & Target+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 36.2 18.4 107.7
PE (x) 23.8 62.5 25.1
EV /EBITDA (x) 12.4 211 14.0
P/BV (x) 6.7 6.1 5.5
Div yield (%) 1.3 2.0 3.2
ROE (%) 14.3 16.7 223
Portfolio Weight (% Portfolio Turnover 434.0%
Equity (%) 73% (% Buy 214.1%
Cash (%) 27%|% Sell -219.9%

Source: Thanachart estimates
Note:  As of 16 Dec 2022
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

FU— Moar;itrilrg‘)star Past Performance (%) 513 Sgaatriﬂe RO
9 6M 1Y 3Y 2020 1Y (%)
TISCOWB-A Yk kK 11.6 10.5 22 8.5 9.0 6.5 141 (4.5) na 10.8 1.2 1.9
BBASIC * ok Kk 20.7 9.1 2.7 8.0 8.3 4.5 11.5 (6.2) (5.1) 7.8 1.3 1.7
B-INFRA Yk kK 34.8 7.2 0.5 7.9 74 2.0 126 (12.6) 10.0 9.5 1.3 1.7
KT-mai %k Kk k 14.3 6.8 (4.1) 11.2 121 254 50.4 219 (5.3) 215 0.8 2.6
BCAP-MSCITH LTF ok k 9.5 4.5 1.1 7.7 5.4 0.8 9.2 (121) 0.1 11.0 1.0 1.1
SCBLARGEE n.a. 11.0 4.4 24 6.3 6.3 na 20.7 (12.8) na 12.2 1.1 na
PRINCIPAL DEF ok Kk k 12.6 4.4 0.8 7.0 4.7 5.6 253  (11.1) 1.7 9.0 1.1 0.6
KFDYNAMIC * ok k 39.8 4.2 2.9 6.1 4.2 7.8 331 (11.2) (7.0) 9.3 0.9 23
PEQ *k 114 40 1.1 6.2 43 17 176 (152) (3.4) 95 09 18
PRINCIPAL EEF-X %k Kk k 26.2 3.9 0.5 6.8 4.3 3.2 218 (144) na 9.5 1.0 na
PRINCIPAL LTF-T Yk kK 21.8 3.9 0.7 6.7 4.1 4.6 229 (11.5) 0.7 9.0 1.0 1.2
KT-BRAIN-A * 8.5 3.8 0.1 6.7 2.6 (1.8) 44 (14.3) 0.2 10.6 0.6 2.5
LHACTLTF-A ok ke 14.0 3.7 29 5.3 4.9 9.1 28.7 (4.1) 5.0 11.0 1.0 na
P-LTF * ok Kk 249 3.7 0.9 6.7 3.9 2.4 18.9 (13.9) (3.3) 10.1 0.9 1.7
SCBLARGEA n.a. 10.8 3.6 22 5.9 5.5 na 19.8 (13.5) na 12.2 1.0 0.9
SCBDAP kK kok 10.9 3.3 1.5 6.6 3.4 5.9 23.0 (7.9) 8.2 11.9 0.8 na
LHSTRATEGY-D Yk kK 10.1 3.3 1.9 6.1 5.1 5.7 19.9 (5.9) 5.9 (7.5) na na
BEQSSF n.a. 13.3 3.3 0.8 4.1 3.6 na 16.2 na na 9.0 0.9 na
LHGROWTH-D ok ke 104 3.2 2.8 54 4.4 9.0 28.7 (3.8) 5.0 10.8 1.0 na
BKD %k Kk k 34 3.2 0.8 4.0 3.5 2.8 15.1 (9.6) 0.9 9.2 0.9 1.7
BKA2 Yk kK 37.6 3.2 0.9 4.2 35 3.0 15.5 (9.3) 0.7 9.2 0.9 1.7
BBASICDLTF * ok 8.7 3.1 0.1 5.7 2.0 1.7 7.9 (5.4) (3.3) 7.6 0.4 1.6
BKA %k kK 44.6 3.0 0.8 4.1 3.3 2.8 15.2 (9.5) 0.4 9.1 0.8 1.7
PRINCIPAL iDIV-C * ok k 19.4 2.8 0.4 6.2 3.0 3.9 224  (12.1) 0.1 9.1 0.9 2.2
TEF %k kK 75.6 25 1.1 6.8 3.8 2.0 16.0 (11.8) 3.2 10.1 1.0 1.0
1st Quartile Average 2.5 0.6 5.4 3.2 3.8 18.9 (9.5) 1.5 10.6 0.8 1.7
2nd Quartile Average (0.8) 0.3 35 (0.0 1.4 156 (10.4) 25 104 05 1.8
3rd Quartile Average (2.8)  (0.1) 28 (2.0 1.2 181 (10.9) 26 114 0.3 1.6
4th Quartile Average (6.3)  (1.6) 1.0 (5.1) 46 257 (4.3) 47 1241 0.0 2.1

Source: Morning Star, Bloomberg As of 16 Dec 2022

=

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

q q
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Thanachart Securities

o . o Source: Morningstar

* % %k %k

" winamulwnasnunan Morgan Stanley - Global Brands Fund: ﬁLﬁuﬁﬁ'ﬂﬁLﬂuLﬁTﬁmm Brand fusfiudounss, Samnandu
leuﬁinﬂuuuq fismandwialan, 1u Long-term compounder 7id I@smNaﬂi~naun’15ﬂﬂuﬂ’1uma'agaﬂsmimm} T8
ﬂﬂﬂmmmLauwaqmumnu’tu‘mmm@mm wazfidnamwlumssonananunufisuasluisnaauin

U aanu‘l%usﬂn'ﬂLflmmalaauus%ﬂswﬂnfan. 8819 Microsoft, Reckitt Benckiser, Philip Morris, Visa, Accenture, Sap, Procter

& Gamble LTudn

" nasnunanasvHanauunwlan twszazand: lag daunad 10 O nanauunuiade +10.8% dad vaei viulan MSCI World

+10.2% ¢iofl (mh 31 n.A.22)

Fund Information: Performance:

‘széfu@n’la\uéﬂd 6 (%) Fund Category
Suasnudnd 500 LN 3 Months 1.87% -3.07%
ITYZINTURWANTIYAY T+4 6 Months 3.43% 0.30%
Hedging Policy RIS 1 Year -17.10% -23.51%
ANALKVDINDIYKAN us$ 3 Years 2.56% 2.77%
RN Sl TaIbT - 5 Years 4.82% 3.16%
algasanaan -

ﬂ"\ﬁswLﬁﬂ&lﬁﬁﬂmﬁnmnnamu 0.89%/*

oA e e o o oa & . o -
*SQ&IﬂWﬁHﬂﬂWLW&ILLR’], gjmnumsﬁnmmagalummﬁa’ﬁ’mm naummu’[amvgu

wlauranisasnulagdail

data as of 16 Dec 22, Category: Global Equity

m‘ﬂulu%u’sm’mm‘ﬂu"uadﬂaoﬂui’mmdﬂi@mﬂﬁa navNu Morgan Stanley Investment Fund Global Brands Fund(Class Z)

1
(ﬂa\‘mumn) Immaﬂmauﬂumﬂuuaﬂm'ﬁaam 80 189 NAV

Master Fund’s Portfolio:

Master Fund’s Performance:

Microsoft

9% Philip Morris
International
7%

Visa
7%
Reckitt
Benckiser
6%
Others
61%

Danaher
5%

SAP SE
5%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Oct 22
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Source: Morningstar
=
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Ma-

"  W@9IWVDI Morgan Stanley US Growth Fund (Nasnwwan) : Haaauunwiadudaunas 10 1 vainesnunan agn +13.7%gied]

wtuefi Russel 1000 Growth +15.8%@iai), S&P 500 +11.5%6ad (4 22 §.0.22), USHslaswantinfiuanyszaunsnt 48 Dennis

& v aw &
Lynch TITNWNWNLLTENAIuAd 1998

1 Qs v et 4 ] a 1 1 v v v ! & a
. Atk AaINaINUian: 1) Slmﬂimuv'm'ﬁmnuﬁgﬁnmgsnﬁ]ammmLmLm:uaomiamuquﬁamﬂﬂmmmaamummlum}ms

I@ﬂamu 30-50 USHN 7l (a) ANIAWENINANBLUNUA IWIzEzeN 1% LuTuaauudiunss, Toidsuulunsutsiuacinsdatin,
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Fund Information: Performance:

ITAVANNLEYY 6 (%) Fund Category

BUAIN AW 1,000 1IN 3 Months -16.32% -4.31%

SLUTIAITUNWAIVLAK Un@ T+4 6 Months -1.41% 2.97%

Hedging Policy AN 1 Year - -

ANARKVAINAINHAAN uss$ 3 Years - -
1 v U

a1 lg1827127 - 5 Years - -
1 v

alfanawiaan -

] { < :
A5 TINLRLNNTENLAUIINNDING 1.30% sad

*i’mm@gamtﬁmlﬁ's, ;‘;‘Taavgumsﬁn‘miagaluﬁﬁﬁa%mm fiauaa ﬁu'limmu,

wlauran1sasnulagdsLil

data as of 16 Dec 22, Category: US Equity

amulu%ﬂ’mamuma\‘ma\‘i“qui’;mi’mﬂizmmﬁmnammam (Feeder Fund) ldun Morgan Stanley Investment Funds - US Growth
Fund (ﬂﬂdnu%ﬁﬂ) “ﬁﬁ@%ﬂwamu (share class) Z Accumulation ﬁqaﬁumaaaﬁﬁw’fg (USD)

Master Fund ’s Top Holding:

Master Fund’s Performance:

Snowflake

% Royalty

Pharama
7%

Uber
Technologies
7%

Shopify
7%

Oggt:}rs The Trade
° Desk
6%
Cloudflare

6%

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

* % X

. mumnﬂ% BlackRock China: LLﬁ’NW]IE]ﬂ’]ﬁﬂdﬂ%l%u‘iﬁ'ﬂ%uﬂ%@‘ﬂ L‘]JU‘LWI\‘] 1%’*0% (CH-Onshore) iaz %E]ﬂ’fﬂu (CH-
Offshore), I@mﬂﬂmuu Chlna Offshore NEA&IH 70-80% VBINDIA

. naa'nuwanumwmmmm uanmﬂmminaaﬂu%mu"l.@mem(ﬂm@ U\‘l&lﬂ’l’]&l active §3 ﬁ’]&l’]iﬂﬂiur]ﬂﬂﬂﬁﬂ’]‘i
m‘ﬂu"l@amam%wmmmumimI@ﬂaa“num ‘Eiﬂﬁ]ﬂﬂl%uﬂ&lﬂﬂﬂﬂﬁ?‘m’]‘imul@mLL"IJx‘lLLﬂ‘Si‘ll%‘S“’ﬂ <817, ‘E‘iﬂﬁ]LLiJ']J@i‘lLC"I&J
‘nwaﬂi'vnaum‘smmmﬂuwﬂu@ﬂ@m@u (turnover ratio E]U‘YI‘.IJ‘S“’&J’]M 80- 120%)

. ﬁ&lﬂ']ia\‘l‘n%VIN\‘iL%% 1.

‘E‘Sﬂ‘ﬂ‘ﬂﬂ%@n (ﬂ’]MLﬂi‘Hﬁﬂ?J 2.

ﬁiﬂ’wJ‘YI INETBINUNAHBEZNR 3. ‘E‘Sﬂﬁ]“/lvl@’l‘].]iwiﬂ“ﬂu‘ﬂ’m

Wamnsvasnalulad 4. ﬁimmvlmuﬂﬂMumﬂmnﬂaUummwmm‘sswuﬂﬂﬂ 1Iudn

Fund Information: Performance:

sERUAMNLEL 6 (%) Fund Category
Guamuiﬁwﬁw 500 LN 3 Months -2.73% -1.65%
2HZINNTULEWANVY AN T+5 6 Months -14.23% -11.54%
Hedging Policy ARBNE 1 Year -34.07% -28.28%
ANARKVBINBINHAAN us$ 3 Years -6.05% -7.01%
algaaa1n - 5 Years - -
algasanaan -

ﬂ"lﬁs‘mLﬁﬂa\uﬁﬁﬂmﬁumnnmn% 1.35% siadl

FwmsyadRuLe, rgamumiﬁnmfas&alwﬁﬁaﬁ?’mu% ﬁauﬁﬂﬁulaaanu,

BlackRock China \i/asuguiwianasmuliu Lucy Liu asud &.0.19

wlaurgn1saINwlagFsLl

data as of 16 Dec 22, Category: Greater China Equity

o

mumwuiummﬂm'numaanamu BGF China Fund (ﬂﬂdﬂ%%ﬂﬂ Iuﬁuﬁﬂﬂ\‘m%‘ﬁ%ﬂ Class D \Ng9nadLaen IﬂﬂLﬂﬂﬂluiaUﬁ 'Q.I"'Tj|
leluE]Elﬂ’)']iE]EJﬂ” 80 °Ilé]x‘l&lﬂﬂ’]‘ﬂiwUﬁuﬁ‘ﬂﬁ“ﬂﬂdﬂﬂd‘ﬂ%i’)u mamuamwmuﬂmunﬂmwmsumi N.8.6. UszMmamnue

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Cnsumer discretionary
Financials
Industrials

Conmmunication
Consumer staples
Energy

IT

Real estate
Materials

Health care
Utilities

Cash

Other

31.40

(%)

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Nov 22

(2

Alibaba
9%

Tencent
8%
JD.COM
5%
Meituan
5%
China
Merchants
bank
4%
KE holdings
4%

Netease
4%

P =y o = o o | o o I3 o a
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Source:
TMB-ES-VIETNAM- ﬂ@dﬂ%ﬁ]@ﬁlﬁuﬁ aavig139 Vietnam Active Equity Mormingstar
RMF: LNONTIITLRLITN M@-

= Tuszazamiwisawwiivasdodaanuanu: 11u wssgfafidananimdulags fiszat 6-7%dal) Tuzasl) 2022-24F,
msdadssimafidudiud nansile., § FOI laaiagedeiiias Sadunaunnmsldsuansyslomimeamsdnnans an
Taanasiunga CPTPP-RCEP-EVFTA, muidiulavasdsauidiasuazmiddolutszina dudu

. qmﬁiumaanamu Dragon Capital Vietnam Equity Fund (VEF) %ﬂttﬁ%ﬁﬂdl%ﬂﬁ’ﬂ ‘ﬁ >60% nasa 1) uSrsla ﬂﬁ&lgﬁlﬂmi
nasuawdnawa Afenudiladesmoludssinaduaineg, neldmsquases Dragon Capital Aiduszaunsninmulu
FUauIINeII aaudll 1994 (auamandnninddans) 2) samwiiss 25-35 uSun lavldusrgnsmuszazens
ulaluwsouiuirsugia 3oamudiiissensd

Fund Information: Performance:
JTAVANNLES 6 (%) Fund Category
PUAINHBAHA 11 3 Months -18.76% -17.34%
F2ULIIANTURUAIVIY AN Un@ T+6 6 Months - -
Hedging Policy GEHIPS 1 Year - -
ANALBYBINDINUHAN uss 3 Years - -
J LU k3
A lga82112n — 5 Years - -
1 LU
ﬂ'ﬂ‘ﬁ%'lil“].l'laaﬂ —
1 i [3 '
A5 TINLHEANTENNUIINNBING 1.79% ¢iad)
*smmﬁgadnﬁmtﬁa, ﬁamuﬂﬁﬁnm%ga‘lwﬁfa56%’111%*1 audafulaninu data as of 16 Dec 22, Category: Vietnam Equity

wlaurgn1sasnulaa gl

N%I?J‘]J’]Elﬂ’]‘m\‘l‘i’luluﬂiawvh‘ﬂ\‘m%?UE‘N‘YI‘WDE]dﬂad‘ﬂui’nl@’]dﬂiwlmﬂ UaZ/MI8 ﬂﬂle%‘i’]lJﬂYlLE]W@l’]x‘lﬂiwLVlﬂ (ﬂaa‘nuﬂmﬂma)
I@]ﬂﬂﬂ{'l‘ﬂu‘ﬂﬂ’]EIY]’IG&I%IEI‘.LI’]ﬂNOL%uﬂd‘Ylul%@i’]ﬁ’ﬁ‘ﬂWUEJ{'IUSEYW]?J{ll%ﬂiwLﬂﬂL’JEI@]%’]&M?@U?H‘Y]LﬂEI’J"llﬂdﬂ‘iJl]iwL‘ﬂﬂL‘l HIONAEY

Dragon Capital’s Holding: Dragon Capital’s Performance:
P\?:w’:?r?ln (%) = VEF-A VN Index
8% FPT 20 -
Corporation

6% 10 A
MB Bank J I
6% 0 |

VP Bank
6% (10) -
Mobile
Others world (20) A
64% 5%
Duc Giang (30) 1
Chemicals

5% (40)

1w ™ YTD 1Y 2Y 3Y 5Y

Sources: Bloomberg, Morningstar, AMC
Note: As of 8 Dec 22
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Source: Morningstar

SCBRMS50: * %k

namuﬁjﬂlﬂﬂmﬁmﬁ SET50 INDEX L0 N1SLR 89BN

[ Y Ao L 9 o I o o ' =
" AWAINWUUL Passive Uz SET50 : mynanuuuuit I10d fa 1) dlddnslessiu agluszay “ 1Wpe 0.64% dal
@nd1 RMF 8% 9 Nanuaanani 2) aaanuiFssluaunsusnissans Wesen luunegiansn nasmulssnan active 819
TnaunundasnInasi weanas
1 & a ~ o LA [ A A L A ' [y
" aynanasny laanawinlyl: dagtuawanamuegilszanm 3-4 wuay. Sefiainlngininguislassiv, enaddiwsisld
L@ economy of scale ludvasdnldiy wasiinanuasasnrlunsusniswesa 1 tracking error TuszauNRaNZRY

Fund Information: Performance:

srauANALEYS 6 (%) Fund Category
ﬁ%amuifuﬁi'l 1,000 LN 3 Months 0.05% -0.28%
I2HZINNTULSWANV LAY lasnd T+2 6 Months 4.39% 3.97%
Hedging Policy - 1 Year 3.32% 2.21%
ANABUBINBIYAAN - 3 Years -0.70% -0.79%
A 1F 8T - 5 Years -0.56% -0.43%
alxnsnean -

1 y [3
A5 TINLRENNTENLNUIINNDING 0.64%/*
*smmﬁgad'nﬁuuﬁ'x, ;jmnumsﬁnuﬂﬁagaluﬂﬁfﬁa%mm ﬁauﬁﬂﬁulaamu

data as of 19 Dec 22, Category: SET 50 Index Fund

wlauran1sasnulasdsil

ﬂawumwu‘lumauvhsm@mm‘mmnuﬁmJ net exposure MAATIENTAINGT? I@mimUsl,mauﬁumﬂwuaﬂmﬁauam 80 VaIYAR
A

mwuawnaanammm T@umuamﬂmmummn afiouluamansnnindurasanelng Midudiudsznavassai SET50 &9

azdnasmanedenlnivesasil SETs0 Lwaiwam’ma@aumeuacmaa‘nulnammﬂuamﬁwa@ammumamm SET50 annfiga

Portfolio: Top Holding:
AOT
8%
Others Energy PIT
30% 30% 8%
PTTEP
6%
GULF
5%
CPALL
0,
IT Bank Others 5%
9% 11% 68%

Commerce Transportation
9% 1%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Nov 22
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Source: Morningstar

KFMTFIRMF: nasnuidanjsdinsasnitszaenaiatian1siaasan Y % % X

" manznUknamwisuaNuRwEInlasng: lag 1) wiwasmuluanmmiiouwnnd denuFssiuiaidadilaowaia lag

o f . . o & o @ &
4 30 W.8.22 SFaEINNIRIYNY ULIATN Credit Rating @99 AT1813NAT] Uaz AAA 52.7%, AA 10.3%, A 36% vilinasnuiiil
ANULREIEIUATAALaEIIN NdNdnasmuaNnaswina gl 2) Max Drawdown faunas 5 1 adil -1.28% (dafzvaingy
g7 -1.74%, 1 19 5.0.22)

® §in1913U Portfolio Duration THtwanzannuanun1sakludagiin lay nvay duration agin 1-3 I (m 30 w.0.22 agifi 1.8 1)

Fund Information: Performance:
SLAUAMNLFLS 4 (%) Fund Category
BUAIN AW 500 LN 3 Months 0.69% 0.63%
SLAZIANTUWAN LA Taonaly T+2 6 Months 1.41% 1.18%
Hedging Policy - 1 Year 0.29% 0.18%
aqaﬁuwaanaa%ﬁﬁn - 3 Years 0.99% 0.73%
alaau2n - 5 Years 1.49% 1.24%
1 U
alAanaw1aan -
1 y <
A5 TINLRENNTENLNUIINNDING 0.42%/0*
*numﬁgaﬁnﬁmté’a, ;jaanuﬂaiﬁnmfagalwﬁﬁa%mm ﬁauﬁﬂ?xulﬂamu data as of 19 Dec 22, Category: Mid Term General Bond

wlauran1sasnulagdsLil

sanuludszinaluanasmiinieig visnensuidanuduauazlianauunuid wiadudhnswans

Portfolio: Portfolio Credit Rating:

Others
Deposit 1%
5%

Governme

instruments
9% Domestic National International
AAA 52.74
AA 10.28
A 35.98
Bank of Debenture
Thailand bond
bonds 54%
31%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Nov 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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