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Ex 2: US CPI Ex 5: Return After Peak of Inflation
o CPI ISM —— S&P500 return (%) ————
(%) Date FW.PE i
10 - (%) Manf. 3m before 3mafter 6m after 12m after
s 4 Feb-51 9.4 n.a. 69.0 11.7 (1.3) 6.8 6.7
6 Mar-57 3.7 na. 480 (5.5) 74 (3.8) (4.6)
Oct-66 3.8 n.a. 57.0 (4.1) 8.0 17.2 171
41 Dec-69 6.2 na. 520 (1.1) (2.6) (21.0) (0.1)
2 1 Dec-74 123 n.a. 31.0 7.9 21.6 38.8 315
0 N Nl T V' —" Mar-80 14.8 n.a. 44.0 (5.4) 11.9 22.9 33.2
2 V Mar-84 48 na. 590 (3.5) (3.4) 43 13.5
Oct-90 6.3 10.0 43.0 (14.6) 131 23.5 29.1
4) J
( )m O e DO N D00 Nt~ DO e Jan-01 37 220 420 (4.4) (8.5) (11.3) (17.3)
DO A Al AU NI TN R Sep-05 47 150 57.0 3.1 16 5.4 8.7
§555583858595555583858 pO5 47 180 87 - : : :
chzstow "oz <72z ow "oz Jul-08 56 130 510 (8.5) (23.6) (34.8) (22.1)
Source: Bloomberg Sep-11 39 11.0 54.0 (14.3) 11.2 24.5 27.3
Note:  ACW = All Country World Avg. 66 142 50.6 (3.2) 3.0 6.0 10.3
Positive prob. n.a. n.a. 25% 58% 67% 67%
Source: Bloomberg
Ex 3: FOMC
- i nTouch Capital Markets . .
e o G Ex 6: Regional Valuation
Last Update: 04 November 2022
Name Position Hawk Scale Voter? 12M Forward PE (x) ®Max-Min (5 Years) ~ Present © Avg
Brainard Vice Chair I v v v 34 1
Evans® Chicago i x v x |
Daly San Francisco | x x ¥ 29
Jefferson Board | % v v 24
Collins Boston v x x
Barr Board v v v 19 A
George Kansas City v x x
Cook Board v v % 14 - 6
Bostic Atlanta x x v "
Logan Dallas x v x 9
Williams New York v v v
Powell Chairman v v v 4 T T T T T T T 1
Bowman Board v v v ()] (0] T < ‘© c zZ ; <
aQ | ®© 5]
Barkin Richmond x x v 2 o 9 T ﬁ Q > Q ()
5 = (@) ‘“ < =
Kashkari Minneapolis x v x o <€ ] o
Harker Philadelphia x v x
Mester Cleveland v x v
Bullard St Louis 4 = e Source: Bloomberg
Waller Board v v v
Note:  ACW = All Country World
Notes
* Evans expected to retire in early 2023. No replacement has been announced yet
2022 Voting members in bold
Source: Itcmarkets Ex 7: S&P500 Forward PE
(x) S&P500 Forward PE — — - Avg.
25 -
Ex 4: US Recession Probability
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Ex 8: Global Fund Manager Survey

Institutional investors are at all-time bearish
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Source: BofA Global Fund Manager Survey, Bloomberg

Source: BofA, Bloomberg

Ex 9: Powerful Upside If Chinese Tourists Comes Back
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Sources: TNS (Economics Note), Tourism Authority of Thailand

Ex 10: Large Room For Tourism Multiplier
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Source: TNS (Economics Note), Tourism Authority of Thailand

Ex 11: China/ASEAN To Offset Weak US/EU

9M22
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Sources: TNS (Economics Note), BOT

Ex 12: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 28 Dec 22
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71 +3.8% (Ex1.2)
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Ex 13: Wellington Global Quality Growth (1)
Thematic Weightings
BROAD UNIVERSE RANKED LIST RESEARCH PORTFOLIO
3,000 companies 500 companies 250 companies 60 - 90 companies
Quality Companies with Analyse:
high combined * Industry
Growth scores on fundamentals Conviction
forecast of: level drives
« Compan
Value > - Quality ’ grow?h y weight (Active
. . 100 - 200 bps)
Capital return Growtlj and stability
« Valuation

* Free cash flow

« Capital return generation

» Capital allocation
Exclude poor process

earnings revisions .
* Incentive

compensation

» Valuation and
surprise

Source: Master Fund

Ex 14: Wellington Global Quality Growth (2)

WHY GLOBAL QUALITY GROWTH

John has drawn on his previous experience in engineering, accountancy and
equity analysis to create an approach we believe is capable of identifying stocks
that will consistently outperform the broader global equity market. These
stocks will exhibit a combination of quality, growth, value and capital return.

QUALITY

We look for companies with high-quality business models that deliver
strong free cash flow generation, which we believe is a more reliable
measure of economic value than reported earnings.

GROWTH

We seek companies with high organic revenue growth, as we think investors
typically pay too much for companies that grow by acquisition. Industries
with improving fundamentals are favoured.

VALUE

Valuations are forward-looking, based on our own estimates of long-term
free cash flow and revenue growth, normalised operating margins and the
business’s capital requirements.

CAPITAL RETURN

How a company invests its excess cash is important. We prefer companies
which pay reliable dividends or buy back their own shares, as these are the
most direct ways of returning cash to investors.

We try to reduce the risk of poor stock selection by avoiding stocks that don't
operate in industries with positive fundamentals, arent growing their market
share or aren't allocating capital efficiently.

ESG CHARACTERISTICS

The Fund maintains a carbon footprint that is at least 25% lower than the MSCI
All Country World Index.

Source: Master Fund
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Ex 15: Satellite Recommendation

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

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

Fixed Income

T-Cash Buy 01/01/2019 - 29 0.0 -
T-TSB Buy 01/01/2019 - 34 0.0 -
KTPlus Hold 04/20/2021 - 0.7 0.0 -
KFSMART Buy 11/03/2022 - 0.3 0.0 -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (45.7) 0.6 -
KT-China-A (1st) Buy 06/09/2021 - (43.0) 0.4 -
SCBIHEALTH(A) Hold 08/04/2021 - (48.5) 4.1) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (54.2) 4.4) -
LHHealth-A Hold 12/01/2021 - (39.8) (3.5) -
SCBUSAA Hold 01/26/2022 - (48.5) 0.6 -
MRenew-A Hold 02/09/2022 - (7.8) 0.2 -
TMBGQG (3rd) Hold 03/30/2022 - (18.6) 1.1 -
Principal VNEQ-A (1st) Buy 05/05/2022 - (26.2) 0.1) -
KT-China-A (2nd) Buy 05/05/2022 - (12.0) 0.4 -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (21.3) 0.1) -
SCBCTechA Buy 05/25/2022 - 0.8 4.3 -
KFHTech-A (1st) Hold 06/08/2022 - (19.9) 0.7 -
TCHCon (1st) Hold 06/22/2022 - (10.8) 1.0 -
KFHTech-A (2nd) Hold 07/27/2022 - (15.1) 0.7 -
ONE-UGG-RA (2nd) Hold 07/27/2022 - (13.3) 4.4) -
SCBUSAA (2nd) Hold 08/24/2022 - (26.2) 0.6 -
KT-China-A (3rd) Buy 11/02/2022 - 16.1 0.4 -
Principal VNEQ-A (3rd) Buy 11/02/2022 - 1.8 0.1) -
TMB-ES-GSBond Buy 11/23/2022 - (0.8) 0.3) -
TCHCon (2nd) Buy 12/14/2022 - 0.7) 1.0 -
KT-AsiaG-A (Closed) 03/01/2021 07/07/2021 - - (4.0)
K-Atech (Closed) 04/08/2021 07/07/2021 - - (2.2)
TMB-ES-STARTECH (Closed) 05/31/2021 08/04/2021 - - 6.8
MRenew-D (Closed) 01/19/2021 08/18/2021 - - 10.2
TMBINDAE (Closed) 08/18/2021 09/08/2021 - - 4.9
K-USA-A(A) (Closed) 06/30/2021 10/27/2021 - - 0.7)
KT-Ashares-A (Closed) 10/20/2020 11/03/2021 - - 15.6
TGoldBullion-H (1st) (Closed) 01/09/2019 11/10/2021 - - 354
K-VIETNAM (3rd) (Closed) 08/25/2021 12/01/2021 - - 104
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 26
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
ASP-FLEXPLUS (Closed) 09/29/2021 02/17/2022 - - (5.4)
K-Europe (Closed) 12/09/2021 05/05/2022 - - (21.2)
ucl (Closed) 12/15/2021 05/05/2022 - - (26.4)
KFHHCare-A (Closed) 05/12/2022 07/27/2022 - - 9.1
T-Multiincome (Closed) 06/10/2019 07/09/2022 - - (12.4)
Principal iBalanced-R (Closed) 07/24/2019 07/09/2022 - - (6.6)
KT-FINANCE (Closed) 08/11/2021 11/09/2022 - - (4.0)
Principal JEQ (Closed) 06/16/2021 11/09/2022 - - (19.7)
K-US500X (Closed) 11/02/2022 12/14/2022 - - 52
Asset Fund

LHTPROP Hold 01/30/2019 - (19.1) (1.0) -
T-PropinfraFlex Hold 07/03/2019 - (25.5) 0.6 -
LHPROP-| (Closed) 02/10/2021 12/09/2021 - - 3.1

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

IasyaNasnansasnulnaaainlngnaanse 3-4 nanusnaasil 2023 TasTasuaivayudainilasuan lasarain
aaﬂumammwnaumﬂnawﬂﬂsflumomuﬂ nnasegio lnefazidulalaaian Tﬂmawummtsammnmwauﬂmﬂ
lockdown 2893w wmeivinfiuas Fed Aoz Hawkish Hasas.. dmsumsagnuaas ZEAL Tudl 2022 1w manauunwduuan
NALABNITRING Tﬂﬂag‘lunsau +1.3% 19 +6.0% vs SET TRI 71 +3.8% (Ex 1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic m 6M YTD Quartile*
108 1 Target SET TRI Sustain 1.5% 1.5% 7.5% 1.3% 2.00
106 A Quality 2.3% 1.7% 7.5% 6.0% 1.00
104 A Dynamic 3.0% 5.2% 5.4% 1.7% 2.00
102 1 \ Target 2.3% 2.5% 6.0% 1.5% 2.00
100 SET TRI 3.2% 5.2% 8.2% 3.8%
98 Relative To SET TRI
96 Model 1W 3M 6M YTD
94 Sustain -1.7% -3.7% -0.7% -2.5%
92 T T T T T T T T T T T Quality -0.9% -3.5% -0.7% 2.2%
§ § § § 8 8§ 8 8 § § § & . 5 5 0 5
L & é ’é_ T U Dynamic -0.1% 0.0% -2.8% -2.1%
S o g &§ 3 353 3 9 § & ¢
5o = = 7 < 0 Zz 0o Target -0.9% -2.7% -2.2% -2.3%
Source: Thanachart Source: Thanachart, *Note: auauNaaaULNYK Lﬁmﬁauﬁunamusmﬁu‘lm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
E P S Growth (%) 21.3 11.3 69.7 E P S Growth (%) 40.4 13.9 94.0
PE (x) 17.3 41.8 18.8 PE (x) 16.5 53.3 20.1
EV/EBITDA (x) 8.3 13.9 9.5 EV/EBITDA (x) 9.8 18.0 11.6
P/BV (x) 4.2 4.0 3.6 P/BV (x) 5.5 5.0 4.5
Div yield (%) 2.9 3.4 4.4 Div yield (%) 2.8 3.3 4.0
ROE (%) 13.6 15.2 18.9 ROE (%) 17.2 18.5 22.4
Portfolio Weight (%) Portfolio Turnover 365.1% Portfolio Weight (%) Portfolio Turnover 434.8%
Equity (%) 71%|% Buy 176.1% Equity (%) 71%|% Buy 205.2%
Cash (%) 29%|% Sell -189.0% Cash (%) 29%|% Sell -229.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Growth (%) 28.1 22.5 77.1 EPS Growth (%) 31.8 18.2 92.0
PE (x) 18.2 442 17.7 PE (x) 22.4 54.1 22.8
EV/EBITDA (x) 9.2 15.1 10.1 EV/EBITDA (x) 11.9 19.0 12.9
P/BV (x) 4.6 4.2 3.7 P/BV (x) 5.9 5.4 4.8
Div yield (%) 3.2 3.3 3.9 Div yield (%) 1.6 2.3 3.4
ROE (%) 15.7 16.7 20.1 ROE (%) 13.9 15.9 20.7
Portfolio Weight (%) Portfolio Turnover 548.1% Portfolio Weight (%) Portfolio Turnover 441.3%
Equity (%) 88% (% Buy 274.4% Equity (%) 89%|% Buy 221.3%
Cash (%) 12%|% Sell 273.7% Cash (%) 11%|% Sell -220.0%
Source: Thanachart estimates Source: Thanachart estimates
Note: mimu’;m "Key Ratio” 21935 “Weighted Average” 31N Ratio Note:  As of 30 Dec 2022

LR u’muﬂm‘ﬂu ﬂwufluwamamu
Note:  %Buy L&z %Sell mmmmwﬂmmammwmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilgstar Past Performance (%) : sg:t'}';e Expense
9 6M 1Y 3Y 2020 2019 1Y (%)
TISCOWB-A >k %k kk 12.0 14.2 7.4 10.0 14.2 7.5 14.1 (4.5) - 108 1.2 1.9
BBASIC ok ok 211 11.2 6.5 7.5 11.2 52 11.5 (6.2) (5.1) 7.8 1.3 1.7
B-INFRA >k %k kk 355 9.5 4.7 8.7 9.5 25 126 (12.6) 10.0 9.5 1.3 1.7
BCAP-MSCITH LTF ok ok 9.8 7.9 6.3 9.9 7.9 1.2 9.2 (12.1) 0.1 11.0 1.0 1.1
PRINCIPAL DEF >k Kk kk 13.0 7.7 55 9.9 7.7 6.2 253  (11.1) 1.7 9.0 1.1 0.6
KFDYNAMIC ok ok 411 7.6 8.6 8.1 7.6 8.4 331 (11.2) (7.0) 9.3 0.9 23
PRINCIPAL EEF-X >k k ke 271 7.3 54 9.5 7.3 3.8 21.8 (14.4) - 9.5 1.0 -
PRINCIPAL LTF-T ok kok 225 71 5.4 9.5 71 52 229 (11.5) 0.7 9.0 1.0 1.2
SCBLARGEE n.a. 1.3 71 6.7 8.8 71 4.1 20.7 (12.8) - 122 1.1 -
KT-mai ok kok 14.3 6.9 0.5 10.9 6.9 252 50.4 21.9 (5.3) 215 0.8 2.6
LHACTLTF-A sk ke kk 14.4 6.8 7.4 8.4 6.8 9.6 28.7 (4.1) 50 11.0 1.0 -
PEQ *k 11.7 6.5 5.6 7.9 6.5 21 176 (15.2) (3.4) 9.5 0.9 1.8
SCBDAP sk ke kk 11.2 6.5 6.3 10.3 6.5 6.4 23.0 (7.9) 82 119 0.8 na
LHGROWTH-D k2,28 24 10.7 6.3 7.3 8.5 6.3 9.6 28.7 (3.8) 50 108 1.0 -
SCBLARGEA n.a. 11.0 6.3 6.5 8.4 6.3 3.3 19.8 (13.5) - 122 1.0 0.9
P-LTF ok ok 25.5 6.2 5.6 8.3 6.2 2.8 18.9 (13.9) (3.3) 10.1 0.9 na
PRINCIPAL iDIV-C %k k 20.0 6.0 5.1 9.0 6.0 4.5 224 (12.1) 0.1 (15.4) 23.6 14.4
LHSTRATEGY-D ok kok 10.3 5.8 6.5 8.0 5.8 6.1 19.9 (5.9) 59 108 1.1 na
PRINCIPAL ELTF-T %k k 32.8 5.7 5.7 7.3 5.7 2.7 16.9 (12.5) 1.0 104 0.8 1.3
BIG CAP-D LTF *k 19.2 5.5 5.7 8.2 5.5 (0.5) 11.7  (16.5) (0.5) 10.6 0.9 23
BKD >k %k kk 35 54 5.9 5.7 54 31 15.1 (9.6) 0.9 9.2 0.9 1.7
BKA2 ok kok 38.4 54 5.9 6.0 5.4 33 15.5 (9.3) 0.7 9.2 0.9 1.7
BEQSSF n.a. 13.6 53 5.6 57 53 - 16.2 - - 9.0 0.9 1.7
TEF ok kok 7.7 52 5.5 8.7 5.2 25 16.0 (11.8) 32 101 1.0 1.8
KT-BRAIN-A * 8.6 5.2 45 7.8 52 (2.0) 44 (14.3) 0.2 106 0.6 3.2
1st Quartile Average 5.2 5.7 7.7 5.2 3.8 17.7 (9.8) 20 104 0.8 1.6
2nd Quartile Average 1.6 5.2 5.7 1.6 2.2 17.2  (10.0) 27 107 0.5 1.8
3rd Quartile Average (0.6) 5.1 5.2 (0.6) 1.3 17.6 (11.3) 19 11.0 0.3 1.8
4th Quartile Average (4.7) 3.6 31 (4.7) 5.5 271 (3.2) 48 122 (0.0) 2.2

Source: Morning Star, Bloomberg As of 30 Dec 2022

=

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

q q

THANACHART SECURITIES 7



o o
nayJ n WL # KannSweisusIa

Thanachart Securities

Source: Morningstar

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) .

" nasnunanwiwaIwlnansgaiiunan Naadauilszanns 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 0.02% 0.91%
I2AZIATLISWAIVIY A T+4 6 Months -2.07% -0.45%
Hedging Policy lasdnd (Hauninua 1 Year -9.72% -9.23%
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 29 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:

Portfolio Breakdown
Market
North America I 50 79%
Developed Europe W 4.4%
Latin America 1 2.4%
Asia 11.2%

Other 12.3% Portfolio Characteristics
Bond quality (%) AAA: 41.72
AA:1.91
Sector AP
Agency MBS I 32 6% BBB: 19.66
HY Corporate I 26 4% < BBB: 38.76
cMBS I 17.8% Average: duration/maturity (years) 4.2/6.3

O%

Yield to maturity (%) 8.0

IG Corporate Il 9.2%
Non-agency MBS M 6.4%
ABS M 56%
EM Sovereigns & Quasi Sovereig W 4.6%
EM Corporates | 1.3%
Others | -5.0%

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

(2

P =y o = o o | o o I3 o a
ﬂ')?ﬂ\ﬂ;l%&lﬁ?')&llﬂﬂd ﬁlﬁ\?ﬂ%ﬂ??ﬂﬂﬂ?ﬂayﬂi%ﬁ%dﬂa?ﬂf')%?ﬁﬂl'ﬂﬂ ﬂa%ﬂ']?ﬁﬂﬂ%?ﬁ?ﬂd?;l%
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Source: Morningstar

TMBGQG: naguilanislng Global Quality Growth * % % %

* Winadanwlu Wellington Global Quality Growth (Nadnwnan): S84 60-90 LHmamnwszaulan 7 1) Suadifinnu
Unfuasnsia “dulage’ 2) lueassiaudunsawniioduay 3) valuation lduws Tesiudiereiannszumdusadas: 4) 4
ﬂsﬁ‘ﬁ%ﬂﬁuﬁwﬂawa’[ﬁﬁuﬁﬁaﬁu 5) ganalwawduan... lag a9nuluin 0619 Microsoft, Alphabet, Amazon, Apple &%

" gauanpaInaInwuan: fasi 1) Tana Active AR @ Portfolio Tumover fiszanns 75-100% 2) 2) simaia laslianuddy
ﬂmgﬁms’uaaLﬂsmnﬂummuq Tag wsegfanndu assiwiudulage g9 valuation FAULNGTUHE Pouedl LTgATIad 2
Usumasalw defensive aniu mﬂnwsLuuqinmﬂswU"Lﬂam'naua-mnﬂuwag@ 3) WAAAUUNAABEURAY 5 O neanunan
+7%dad (Hulan +6%siall, o 30 w.n.)

Fund Information: Fund Performance:
SLAVANNLFE 6 (%) Fund Category
PRI HAWBA 11 3 Months 5.01% 1.94%
SLYLIAITULIBAIVIY A T+4 6 Months -2.11% -4.43%
Hedging Policy ARBNE 1 Year -26.99% -26.40%
CHETEITTOTRTIN us$ 3 Years 0.25% 1.79%
a1 lg1827127 1.50% 5 Years 417% 2.64%
1 v
a1 lgv1g1a8n -
@hﬁssuLﬁﬂuﬁt‘ﬁﬂnlﬁuaﬂnnamu 1.79%/0*
*swmﬁga@iuﬁuu&’a, ;‘3‘"@0numsﬁnmﬁaga’[uwﬁﬁa%ﬂm ﬁauﬁ'ﬂﬁulﬂamu data as of 29 Dec 22, Category: Global Equity
wlEUILNITRING

muawﬂuumﬂaa‘ﬂmlaaﬂaaﬂmwmaﬂi“mmwmnmL@] 87 (Master Fund) ﬂE]ﬂE]\‘i‘Ylu Wellington Global Quality Growth Fund
‘lwmﬂm‘ﬂwnu@USD Class S Accumulatmg Unhedged 1uamswmuhﬂLamUlmauﬂumﬂuuaﬂnmiaﬂa‘v 80 VBIYAFININGTU
awﬁmaaﬂamu wazasnulugdanaiunioyaniy

Master Fund’s Countries Breakdown: Master Fund’s Top Holding:

m Benchmark Fund Microsoft Agg'e UnitedHealth
° 2% _ Alphabet

0,

3% 2%
Visa
2%
Eli Lilly
2%

North
America

64.7
73.6

Europe

Emerging

markets
Mastercard
Asia pacific 2%

ex Japan
Japan

Middle East/
Developed

Others
(%) 84%

80

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

~ =y 2/ =2 2 v N 4 ¥ 1 o A
ﬂ’)?ad?;l%&lﬂ?’l&llﬂﬂd gm‘qumiﬁnyma‘ya?uﬁmaa%mu?mm?a naummmau?amg]u
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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.

Disclosures:

Uiﬂ:}'ﬂﬂﬂﬂ'ﬂiWﬂ TUTIR $Na (UN1TU) ﬂﬂ%%ﬁﬂLﬂ%N@LLﬂﬁﬂ’]Wﬂﬂad (Market Maker) Lag Naaﬂiﬂﬁ’]ﬂmLLﬁﬂdﬁ‘ﬂﬁauW%ﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%
‘UT]EJ’Y]Lﬂ%NE]E]ﬂLLN “L8WaV18 Derivative Warrants mmu 54 WANNTNE vLﬂLLﬂ ADVANC16C2301A ADVANC16C2302A AOT16C2302A, BANPU1602303A
BANPU16C2302A BGRIM16C2301A, BGRIM16C2302A, BH16C2304A, BH16C2303A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B,
CBG16C2302A, COM716C2302A, CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, EA16C2303A,
ESSO16C2303A, ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A,
GUNKUL16C2302A, HANA16C2301A, HANA16C2303A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A, KBANK16C2301A,
KBANK16C2302A, KCE16C2303A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2301A,
PTTEP16C2303A, RCL16C2303A, SAWAD16C2302A, SCB16C2301A, SCGP16C2303A, SET5016P2303A, SET5016C2303A, VGI16C2301A (underlying
securities are (ADVANC, AOT, BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC, DOHOME, EA ESSO, GPSC GULF GUNKUL HANA IVL
JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PTTEP, RCL. SAWAD, SCB, SCGP SET50, VGI). LLa”USH-‘V]%Wn’mYDLﬂi’]"Wﬂﬂd%@ﬂYliWmedaWIdﬂm’J R
ilﬁ']%vl@]ﬁ']‘%l,ﬁﬂﬁiallﬂ’ﬂllmﬂLLEIJY]’]GNZ\IﬂiwIEI"H% (conflicts of interest) uaﬂmﬂu unaa‘numiﬂnwﬁ’lanl,amluﬁmaammmaﬂum@muamawﬁauwuﬁ
mﬂmanaumaﬂaawu

RANBULAA: USHN NUTUTIA 31160 (TCAP) ) iluelfioualrauas uSEn Thanachart SPV1 Co. Ltd lasfiawnludadiniauas 100 uaz TCAP Lﬂuﬁﬁaﬁmm
lﬂmmadumﬂmaﬂmwu TULNA A0 (WATH) I@Unaﬂuluammusaﬂa“ 89.96 1Ay NUIUIA 91NA (TCAP) Uag USHN Thanachart SPV1 Co. Ltd & aaaw
mitieriu 13N MIMARESI 9106 (UWTw) (THANI) Hamnsasiuaznieden auaz 60 uazdudfonulngjues THANI

Uiﬁﬂﬂuﬁu’ﬁ"lﬂ 3@ (TCAP), ﬁ%’]ﬂqiﬂﬂq‘ﬂ,'ﬂﬂﬁu’ﬁ"m $1na (WD) TTBJ Lﬂuuijﬂ"ﬂ'ﬂ&lﬂ'ﬁuLﬂU'J’Uaﬁﬂuﬂsﬂﬂﬁﬁﬂﬁiv‘lﬂﬁ%“ﬁqﬂ 1@ (W1 oU) (TNS) I@U
TCAP Lﬂuwﬂﬂ%u I8z 89.96 lu TNS uae ﬂﬂ'ﬁ‘i«ﬂ% TTB Sauas 24.33 ﬂ\iuu ﬂ']ﬁﬂ@“/l']ﬂ“fnLﬂiﬂwﬂmadﬁaﬂﬂiv‘lﬂﬂﬁﬂaqj ﬁ]@ua’lu‘lﬂa’luLaﬂ%iﬂ&Jﬂ?'\NTﬂLLfJﬂ
manaszlomi (conflicts of interest)

UIBNNUTUTIN 100 (TCAP) U1 STRasss e (umﬂju) (THANI) usism Lau da (umﬂju) (MBK) LLa”‘iJS‘]sWI ﬂ%guvlssma LAUA WLATHS 31N@ (IA1TH)
6

(PRG) Lﬂumu‘nﬂum’mLﬂU’maaﬂumuwﬁaﬂﬂiwmwnm N0 (WATH) AI%B NITIATNUNILATIZRYBINANNTNEAINET? Jeiawlasuonsadanu

Faudananalselomi (conflicts of interest)

AVBAN: * USHNRANNINGTUTA 31N@ (UM)TW) (TNS) Uaz UIHN NUTUTA 4110 (U Tw) TCAP Inssumssiunuleun wasaasd wmmﬂ Favwind
ﬂ‘ssumi;ﬁ@mﬂﬂmmaa TCAP uaz vwmifl UsemunssumInsem wazdszsunssansusms TNS aghelsfiona umLmﬁ“vsuvl@nmmm’uuuuawmm
PaineIaevad TNS”

mnmvm Uiﬁﬂﬁaﬂﬂ‘iWUﬁ%’ﬁ’](ﬂ Fna (UMW) (TNS) Laz U3WN ﬁlﬂﬂ']SLLﬂ“‘W@M%WVISWUWﬂSW‘Iﬂ’Wﬂ@]“”JuBBﬂ $na (¥ 1T%) EASTW Nﬂi‘i&lﬂﬂii?&lﬂuvlﬂ‘lk}/ﬂ
wsarmih lassas ‘lid“/]’m%’wl AITUMIATIINOUDI EASTW Uaz ¥winf nssunsussv assunsusmisaes TNS adslsianu UVI?Lﬂi’]"W%VLﬂﬂﬂQ@ﬂWJ%

uuaummwﬂ E]\‘]DJ’I B398789 TNS”

RUELHG: ** “u’%ﬁwé’ﬂw%’wﬁﬁmm 3¢ (WM)TW) (TNS) ) dlugaannsdming %un”ﬂumvwawna ﬂswmﬂvl.mauam "luwanﬂi*ﬂu ummuwnavmn
“mn 3N wnaamﬂmuw ﬁ]’m(ﬂ (NTw) A3971 1/2562 asuimualdnend w.e. 2565" Naanlag U3EN swnasadtanr 10 (Wwmw) (SQ) 9% M3
Farnuniienziamsnnsndains ssanalidnldswmdoniodnnudaudimanayszlomd (confiicts of interest)”

RINULHAA: * “USENAGNNINITUTA $110 (UM1TH) (TNS) N'il(ﬂﬂﬂ‘iﬂ’]‘i'i]ﬂﬁﬂﬁ%’m%%ﬂ Muﬂ‘ﬁ%ﬂi‘”ﬂ“ﬁﬂNﬂa dzinnlddasding lufidsznu uas NNLL‘Y]% Nﬂé]

%%ﬂ‘ﬂad‘].li‘]:}“/l ﬁ?%%@]a’]%ﬂiﬁ&lii%%" @ (111&7‘]5‘1«1:) (ROJNA) A3IN 3/2562 ﬂii.lﬂ'Wiuﬂ zmauﬂ n. ﬁ 2566" YlaaﬂIﬂU U3EN a’luaﬂﬁ?ﬂﬂﬁi&liiﬁ]%” iﬂﬂﬂ@
(ll%’]“ﬁ%) A9%1 MIIAUNIleNeivasnannIngaina1n Jeafidnlasudunselanadaudimanaselomi (conflicts of |nterest)

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

Thanachart Research Team

4 JANUARY 2023

a U
wawee

AuWwm fan13as, CFA
Tel: 662-779-9199

pimpaka.nic@thanachartsec.co.th

a & a A a a &
AannIannd, 21113, LA30904, LAWS
Wnzaued Yuwa

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5WIAT, FINIMIN, sznn
FITAN FAINTI

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

NAYNSN1TAINGK

afdnA fAWaniATTyna, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

' o a ¢ <

ﬁ;:‘ﬁ']ﬂ%ﬂ?tﬂ?’l:ﬂ-ﬂaﬂqﬂﬁﬂ’liad‘qu
a 6 o a [

#aNIE AaILlINIad

Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

o Aa I3
wNILATIZR, wila
MAR Ansumma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

Data Support Team

wasow, Ulasad, nszanwe
AN 3asFEnRAgYN
Tel: 662-779-9104

chak.reu@thanachartsec.co.th

DRIRIINNINY, Wbz e
nITTeal GuzAnensan
Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

NI, TULRA

fnGans walwwing

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

Jiazitnaia

o o o A
AnyiaR wislewne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

NaYNSNIIINGK

a a Qr a
wdednd guasylnena
Tel: 662-483-8304

thaloengsak.kuc@thanachartsec.co.th

as1sapdln, foa1s

oignw UszAnSgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

H1HEIWE, HANY, Property Fund, REITs, 1i1Liig

61 §qu§'zyuqﬁ
Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N1sunNg, T39usa
@y ojlain

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

JaszEnIsmaka
A 33Tty
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

a & Aa a
NATZRTIUINIMW
a a 6 1 o 6
fnBireg J9ariina
Tel: 662-483-8303

sittichet.run@thanachartsec.co.th

vand wpsuaslana
Tel: 662-779-9108

monrudee.pet@thanachartsec.co.th

FUAT WA
Tel: 662-779-9117

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
19 Floor, MBK Tower

nsuian fanea
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

o a5 a 3 a
E‘!“ﬂﬂ?ﬁﬂ FUN9EUT
Tel: 662-779-9116

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

THANACHART SECURITIES

a € a s
AINNNEY Ex‘iﬂ‘i‘éﬁ@m’ldﬂ
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FANAUT FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th



