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ASSET CLASS OUTLOOK

Iu:Uhdawosaiuu “Moderate High Risk Portfolio”
Toelhuihrun aananulne A 30%, aananucous:InA
A 30% lagiuunuansg, nudu, nooA A 5%, Asset
Fund A 5% a:ashanshtl 30% laaiuuneonuasn
anshling la:asaskilan oend KFSMART-A,

TMB-ES-GSBond anuahdu

12M Forward PE (x)
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WORLD ECONOMIC OUTLOOK
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msiaulas:aoao lagrawrlunguus:inAwcuuIad
InaanaflasusiSoodbnanaluunolad

PORTPOLIO RECOMMENDATION

2]
=)

Europe
All CH
CH-A

monu
YOUR EVERYDAY c

Thai

Moderate High Risk Weight Return (%)
Survey date: 6 Jan 23 (%) 3M 1Y 3Y
(p-a.)
) Fixed income 30
e T-Cash 027 054 050
KFSMART-A 0.46 0.83 0.86
TMB-ES-GSBond 0.67 -9.51 -
§ z % g Thai Equity 30
3 < 5 SCBSET50 5.38 311 -0.22
Global Equity & Alternative 35
TMBGQG -0.03 -26.23 0.14
UcCl 1.09 -31.39 -
K-GOLD-A(A) 553 -0.96 -
Asset Fund 5
LHPROP-I| 3.18 -6.13 -11.58
TOTAL 100
4 4Q22
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- Moderate High Risk

Portfolio

Asset Funds _
“Neutral” daaou 5% vooweosa
flu:uh LHPROP-I

v
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WOSQ Wi Nov4
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Moderate Low Risk Moderate Risk Moderate High Risk m

15% 15% 20% 0% 15% % 15w 5% 10%
E o 20%
40%
40%

[ S-T Fixed Income

Low Risk Weight (% Moderate-Low Risk

S-T fixed income
T-Cash/K-Cash

Fixed income 55
KFSMART-A
Thai equity 10

SCBSET50/K-SET50

Global equity 0
Alternative Asset 0
Asset fund 15

LHPROP-I
Total 100

Allocation Update
21 Oct 21;
18 Jan 22;

S-T fixed income
T-Cash/K-Cash

Fixed income
KFSMART-A

Thai equity
SCBSET50/ K-SET50

Global equity

Alternative Asset
K-Gold-A(A)

Asset fund
LHPROP-I

Total

Weight (%

40

20

15

100

Fixed Income [] Thai Equity

Moderate Risk
S-T fixed income
T-Cash/K-Cash

Fixed income
KFSMART-A
TMB-ES-GSBond

Thai equity
SCBSET50 / K-SET50

Global equity
TMBGQG
KT-China-A
ucl
Principal VNEQ-A

Alternative Asset
K-Gold-A(A)

Asset fund
LHPROP-I

Total

SCBiHealth(A), KT-EuroTech-A, TMB-ES-StarTech

19 Apr 22:
22 July 22:
28 Oct 22:
27 Jan 23:

ONE-UGG-RA

MoK
YOUR EVERYDAY

Weight (%

30

20

20

100

Add: TMBGQG, MRenew-A... Remove: K-Europe, ASP-FlexPlus
Add: Principal VNEQ-A, SCBCTechA, KFHTech-A... Remove: LHHealth-A, KT-Finance
Add: K-US500X... Remove: MRenew-A, Principal JEQ
Add: KFSMART-A, T-ES-GSBond, UCI, TCHCon...

S-T fixed income
T-Cash/K-Cash

Fixed income
KFSMART-A
TMB-ES-GSBond

Thai equity
SCBSET50 /K-SET50

Global equity
TMBGQG
SCBUSAA
KT-China-A / TCHCon
ucl
Principal VNEQ-A
Alternative Asset
K-Gold-A(A)
Asset fund
LHPROP-I

Total

Add: ASP-FlexPlus, SCBiHealth(A), KT-EUROTECH-A... Remove: MRenew-D
Add: ONE-UGG-RA, K-Europe, LHHealth-A, KT-Finance, UCI..

30

30

5
LHPROP-I

100

73
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Global Equity [| Alternative [l Asset Fund

Moderate-High Risk Weight (% High Risk

S-T fixed income
T-Cash/K-Cash

Fixed income

Thai equity
SCBSET50 / K-SET50

Global equity
TMBGQG
SCBUSAA
KT-China-A / TCHCon
ucl
Principal VNEQ-A
Alternative Asset
K-Gold-A(A)
Asset fund
LHPROP-I

Total

. Remove: K-USA-A(A), KT-Ashares-A, K-Vietnam,

Remove: T-TSB, K-US500X, SCBCTechA, T-PropinfraFlex,

Weight (%)

40

40

100

1Q23
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Satellite Recommendation

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

(%) (%) Previous Week (%)

Fixed Income

T-Cash Buy 01/01/2019 - 3.0 0.0 -
T-TSB Buy 01/01/2019 - 3.6 0.0 -
KTPlus Hold 04/20/2021 - 0.7 0.0 -
KFSMART Buy 11/03/2022 - 0.4 0.0 -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (42.2) 0.6 -
KT-China-A (1st) Buy 06/09/2021 - (37.4) 0.2) -
SCBIHEALTH(A) Hold 08/04/2021 - (45.2) 1.8 -
ONE-UGG-RA (1st) Hold 11/03/2021 - (50.1) 33 -
LHHealth-A Hold 12/01/2021 - (37.2) 16 -
SCBUSAA Hold 01/26/2022 - (47.0) 1.0 -
MRenew-A Hold 02/09/2022 - (2.3) 20 -
TMBGQG (3rd) Hold 03/30/2022 - (16.4) 15 -
Principal VNEQ-A (1st) Buy 05/05/2022 - (24.3) (0.8) -
KT-China-A (2nd) Buy 05/05/2022 - (34) (0.2) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (19.3) (0.8) -
SCBCTechA Hold 05/25/2022 - 7.0 0.7) -
KFHTech-A (1st) Hold 06/08/2022 - (16.4) 0.4 -
TCHCon (1st) Hold 06/22/2022 - (3.1) 0.8 -
KFHTech-A (2nd) Hold 07/27/2022 - (11.4) 0.4 -
ONE-UGG-RA (2nd) Hold 07/27/2022 - (5.5) 33 -
SCBUSAA (2nd) Hold 08/24/2022 - (24.1) 1.0 -
KT-China-A (3rd) Buy 11/02/2022 - 27.6 0.2) -
Principal VNEQ-A (3rd) Buy 11/02/2022 - 44 (0.8) -
TMB-ES-GSBond Buy 11/23/2022 - 0.7 0.4 -
TCHCon (2nd) Buy 12/14/2022 - 7.9 0.8 -
Ucl (2nd) Buy 12/14/2022 - 37 06 -
TMBGQG (4th) Buy 01/04/2023 - 3.0 15 -
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 - - 49
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 - - 10.4
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 2.6
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 - - 5.2
Asset Fund

LHTPROP Buy 01/30/2019 - (18.1) 0.5 -
T-ProplnfraFlex Hold 07/03/2019 - (24.8) 0.4 -
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - 3.1

Source: Bloomberg, TNS

8 1Q23
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TMB-ES-GSBond

(%) Yield to worst

Jan-13  Apr-16 Jul-19 Oct-22

povasanshilanidudunswein
wnau 1dooon 1) symasans
KlanNWUMSUSUSURSUIISD
ToaoRuUln yield oden 4.2%
Boidus:auRunauioiduoeoun
Tusou 10 U (Miods 2.4%) 2)
yovasianshitlaniudd Tlonmalh
WanouINURG Kaolisonaduo N
PUWo-ANUMDIaIEoPMSTU
aonide diusluuwounanean

Iu:uh TMB-ES-GSBond Aiavonuilu
JPMorgan Income B0 1) ns:one
msavnuluasianshihaneus:nn
IsU WusUs, hun, MBS, asa
anshl IG minwesadns:iabu
aasulus:auunauk-onowidesiu
s:dURInUY:aU 2) Active USU
daaoumsaonu lia: duration Th
InU:auAUaMuUMSad 3) 1uU
aonuluanksgq BoD risk-reward
thaulononus:ne DM 8us

KannSwesusia

Thanachart Securities

Kulan KUDU A-Shares

TMBGQG

Bullard St.Louise Hawkish
Out Mester Cleveland Hawkish
Out Collins Boston Centrist
Out George Kansas City Centrist
In Kashkari Minneapollis Hawkish
In Logan Dallas Centrist
In Goolsbee  Chicago Centrist

Harker Philladelphia Centrist

UovussenMAMsavnurulan
Tusoo 1Q23 olasunsoaduayu
2N 1) Puweoansgiwiu
D0avaa la:diuoluuanavoend
aoltioo 2) msilasuluan
nssumstsaluiu FOMC A
laaisouo:0mA hawkish uoana
nssumsiusanounund 3) AW
BouuceiAsygNolanfwudu
haodu 1BUIdaUS:INFAISD, amw
oxmrluglsuiuiaiaosaunoso
Raanarvoalusoonournd

Iu:Uh TMBGQG Boavnulu
Wellington Global Quality
Growth BoluuNs:DNEMSadNU
TuusBnArumws:dulan 60-90
USUN 15U Microsoft, Alphabet,
Amazon, Apple a4 lago:usur
WoSAIRIKUN:AUAURAND
IASUPADUIOHLN

(%) Willingness to increase spending

25

50 =2023 2015-19
0
O _ c -
£33 8 % ¢
L w© ] o (0]
1S = © = &
3 5 @ 5
o 2 (&)

manuduwuauiked (CH-A) T
Tomalhwaaeoulinulaaiau
IGooon 1) ms U-Turn goo
SounaluiBoo Zero Covid 150non
Raanando o:thiuamsusuwu
Us:nnumsmis-msidula
IASUPND 2) ACUSPUNALAIKUNAD
AU pro-growth LINJU, MAD:
0ONINASMSNS:QUIASUFD
WuIGU 3) Ku CH-A Dnaudum
aulnAusinAildudaaounan
(Usnru 11u3) Boodauslasu
LINDIN pent-up demand AN
TusoouoomsisuIdaiioo

iuth UCI Mluuaonuiu United
China A-Shares Innovation 5o 1)
gnusmmslaauad.noviiu PingAn
AdAUINTDIBoLIUUS:INAITU
0eNod 2) UsSuwosaisd AU
aahandsesoaiduwiaunan 3)
IUUUSBNATUSONSSUISO8MSsiD

MoK
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Source: Morningstar

TMB-ES-GSBOND: noonuidanidud danauso Global Smart Bond NA.

" JPMorgan Income (novonurkdn): Nsoemsavnuluasiansktanausinn isu WUsUs, Kun, MBS, asanskd High Yield iduau...
BoMsnNs:EMSANUALNEND BogwosaDNsiIiadUaQ 3o yield to maturity Tus:auitnau A 8.2% (ru 31 0.A.22) Ia:0A0UWU
wouoglus:aUAIKUAL... uru SuduncuLNIBoiolasinas ogn A- (u 30 N.e.22)

" noonundniuuaonuluansgidundan RAdaaouusinnu 85-95%: 1STOOIKUAUAUAMUMSIUUDRUU [HonoN wWoarsp<Udauu
TAwaceuinueglus:aunthauiiao 1a: Fed Tnamsis:aoduconiTe,  WoelsU MBHUNUIBEDAUIASUZID-IDUWD  AdbnoN Iclk
wanoUINUASULIDEN, Wo EM DnoUIdaaumsidon-miduiabna laintiodoyalasina

" noonurANMWamUIaG: IAWIULIIWBEURUAIUWLIWOUDINKaNaJode Tae wacouinuindasourad 5 0 ogi +1.3%000 unu
Bloomberg US Agg. Bond Index -0.3%100 (ru 30 n.el), USrslagwsomsnebnuidUs:aumsnienounu A 21-29 T

Fund Information: Performance

s:AUAIEED 5 (%) Fund Category
Puavnuduch Tun 3 Months 2.19% 2.92%
sEHoASUBUAMNERU T+4 6 Months 1.12% 0.29%
Hedging Policy loauna Iffourbrua 1 Year -8.03% -7.85%
anaidu (noonunan) US$ 3 Years (p.a.) — —
AlsoNENIN 1.00% 5 Years (p.a.) — —
Alsoaoon —

msssuidauniSaniiuoiNneonu 1.09% cioT*

*SOUMBUAMIWUIAD, WabNUADSANLOLAIURIDEOBIOUS Nouctodulavnu data as of 12 Jan 23, Category: Global Bond Discretionary F/X Hedge or Unhedge

ulsusmsavnulagdoiuy

NOLNUDIULALNUIUKUOEADNUUODNODNUSIUCNOUSINANEDNODIED fio Noonu JPMorgan Funds - Income Fund (nevnukan) Tukuos
avnusda Class C Bidu Class Rlauounewavnuamuu Tudulsunemenuduwa TusasiaoulasinasiusoudundBluuosnmsoga: 80 vo

yamnSweauansuovnovnu

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Portfolio Breakdown

Market
North America
Developed Europe
Latin America

Asia

I 59,79
H44%
124%
11.2%

Portfolio Characteristics

Other 12.3%
Bond quality (%) AAA:41.72
Sector AAI1.91
A:3.76
Agency MBS I 32 6% BBB: 19.66
HY Corporate N 26.4% < BBB: 38.76
cMBs N 17.8% Average: duration/maturity (years) 4.2/6.3
IG Corporate 1 g.2% Yield to maturity (%) 8.0
Non-agency MBS M 6.4%
ABS H56%
EM Sovereigns & Quasi Sovereig W 4.6%
EM Corporates | 1.3%
Others | -5.0%
Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Nov 22
A A o = o v oa A v o . o A
ﬂﬁiﬂdn%uﬂ?ﬁNLﬁﬂdaﬂdnuﬂ%iﬂﬂﬁﬂmﬂ%ﬂl%%udﬁaﬁﬁlulﬁrwﬂ% ﬂauﬂwsmmauiaaanu
fMonth 1Q23

YOUR EVERYDAY



o
KannSwesusia

Thanachart Securities

novNUIUEUN

Source: Morningstar

TMBGQG: novnuidaniising Global Quality Growth * % %k k

" juuaonulu Wellington Global Quality Growth (nevnutian): Bbavnu 60-90 usunArumws:aulan A 1) DwadigumuunGiuon
ssno "aulaad” 2) lulnassioidoinsoiktonivd 3) valuation Tuwd TaaiuudiNS O INNSIIABUANDES: 4) DUS:OGBORUAU,/JUwalHU
whonu 5) ssrodwcuuniBouaN... lag adnuliunu oend Microsoft, Alphabet, Amazon, Apple <fac

" palauyevnevnunan: Tabd 1) Do Active 8o o8l Porffolio Tuover AUsINNU 75-100% 2) USuwosa TaelinonuaAturiudn
DNSUOLIASHRIDIULOLULY 108 IASURNDUNGU DIUURUICIUINEY AEod valuation AUIKQALWA Jrufl IASUDIDUIED DUSUwesHln
defensive INTU QoBMSIUUSSTPNSWIAALIAUO-DEIUWAGD 3) WatoUINUIASEOURaD 5 U novnunan +/%0od (Hulan +6%
col, cu 30 w.e)

Fund Information: Performance:
S:AUAOWIAED 6 (%) Fund Category
Puaonuduch 1 uin 3 Months 8.43% 8.88%
seroMSUIBUARNEAU T+4 6 Months 1.87% 0.25%
Hedging Policy QAUWID 1 Year -22.14% -21.40%
anardu (noonukan) Us$ 3 Years (p.a.) 0.68% 2.54%
AlsEUIN 1.50% 5 Years (p.a.) 3.95% 2.87%
misoeenoon —
msssuidaufiBaniiuoinneonu 1.79%/0*

*SOUMBAFIAIZD, WabnUASSANUJoLalURIASBSOUS roudaaUiaony data as of 12 Jan 23, Category: Global Equily
ulsunemsaonulagddiuy

IUUALPNUIUKUSEADNUIOLNODNUSOUCNOUSINAEDNODIAED (Master Fund) Aionoonu Wellington Global Quality Growth Fund Turuogs
abnusdaUSD Class S Accumulating Unhedged TusnsiaoulasioasiusoudundBlutiosnnsosa: 80 dobyanmnsweiauansuovnoonu iia:
avnulusUanabuKSaruansy

Master Fund ’s Portfolio: Master Fund ’s Top Holding:

m Benchmark Fund , Agg/)le UnitedHealth
0

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:  Portfolio as of 30 Nov 22

o = Y = o o A A o ' o A
ﬂ']iaﬂn%“ﬂ']'\&llﬁﬂﬂ Eaﬂn%ﬂ')iﬂﬂ‘]ﬂ"]ﬂaﬂai%ﬁ%ﬂaaﬁ‘ﬁ')%slﬁlinslﬁ] ﬂa%ﬂ']ﬁﬂﬂa%slaaﬂ"q%
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Source: Morningstar

ucl: neonuida gluiGa Tsun 1© 1S duluoBu Wua NA

®  United China A-Shares Innovation (novnuridn) gnusmslag uao. Ping An: 50 1) 1I0UUSENhNOLAUR TANUSAUIIDISOD
nNs:10auMEaluUsinAICuoELd, Dlomasusuoya0anNsdalaoedUNoLA, KNAdYOLAIBLANJODHUULNANAD-IEN 2) avnulurudu
A-Shares rbusunuNaIdN-Tkry Tukannransonaknssy 3) obrmwRIduwoLUINNSSUUANUENDE 15U UrVnUS:6T, MSIWNE,
SNEUCITUINAOUSHIUITE, IUAINOSS-WADDUNAINU, MSdoansenlikl, Jaqaunsninbouna, Mswaniuuealuda 1duau

Fund Information:

S:AUNOWIGED 6
Puavnuduch —
S:E:10anSUBUARNEAU T+5
Hedging Policy 0QAsWdD
anaidu (noonunan) US$
MISONEIN 0.15%*
Alisoeunoon —
msssuIdeuniBanifuoiNnovnu 1.85%,/0*

*MSSSUITEUSOUMBLAMINUIAD, **MIsoneuicy 1I0umMsSanifuknoonu

ulsusmsavnulagdoiuy

Performance

(%) Fund Category
3 Months 7.88% 16.95%
6 Months -14.49% -7.10%
1 Year -25.45% -22.04%
3 Years (p.a.) — —
5 Years (p.a.) — —

data as of 20 Oct 22, Category: US Equity

avnuluruosiabnuuod United China A-Shares Innovation Fund — Class T USD Acc (nobnukdn) mennovnuIded acbla:usisiae
UOB Asset Management LTD (Singapore) laginaelusoudunyBluuoanon 80% wobyam NAV yoonobnu... nbdnobnurkaniauounig

TiPing An Fund Management Company limited 10uwUSrsmMsaonu

Master Fund ’s Portfolio:

Master Fund ’s Top Holding (%):

Financials
10%

Beijing
Oriental

1%

Kweichow
Moutai
10%

Others

50°% Longshine
(o]

Technology

. Consumer 10%
Indusgrlals discretionary
1% 14% Bank of
ningbo
Consumer Ganfeng 10%
12% staples lithum
14% 9%
Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Nov 22
P = [y Y o o A v o ' o A
ﬂ’]iﬂ\‘i“q%&lﬂ’ﬂﬂlﬁ&l\‘i Eﬂdn%ﬂ’liﬁﬂﬂ’ﬂla}dﬂi%ﬂ%dﬂa“ﬁ“ﬁ’l%&lﬂL“ll'lélil ﬂa%ﬂ’]i@lﬂﬂ%slﬁlﬂ\‘in%
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Qa0 4Q22 MWIULY IaISIERIUIRUATYNIINUMS
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sou 20 U (mnludusoudnna Subprime, Euro debt lia:
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" 00 MNABTMAMSWAaOUOLUSINAWCULNIAOaUTKEY
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recession 1UOL 2Q23-3Q23F U

Services, Fall Sharply In US But Recovering In China

(pts) Global Emerging
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Source: Bloomberg
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N mNMsIAUlgoLADL NAUIUS:AU 3% rSochnon fo:
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Manu. PMI.. Almost The Lowest In 20 Years
(pts) Global Emerging
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Source: Bloomberg
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" simAusms4 Tufiounnnimaoouloa TasiwiIu
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6.9 D0 avui 49.6 va losddstgoanaAry Ao soa
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" Josgund MNsoamddBolku achabwsounuabtma
USMS ADILDIULADINQ recession CNULY OEWISAT I1U
MSUSUADISOIWEDIGOUITED oluaninsnEUgUILDIUL
aonanola Sogoaovaacnudsdiuidourialunou

B ynuIdaonu MsIdailoouondu AURaoIkAasd PMI mA
MSUSMSUODSUWUCDIQISD

Decelerating Wage Growth
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(%) ———US Avg Hourly Earning growth m-m (LHS) (%)
4.5 - - 8.0
——— US Avg Hourly Earning growth y-y (RHS) L 70
3.5 -1 '
- 6.0
25 4
- 5.0
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1.5 A - 4.0
05 | N _ V N 30
-+ T T — T T T 2.0
(0.5) - d v o
(1.5) A L 0.0
Jan-15 Apr-16 Jul-17 Oct-18 Jan-20 Apr-21 Jul-22
Source: Bloomberg
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US CPl m-m Are Slowing Steadily In Recent Months luoluuIBUIWOS EIdou goAvIwoavaoItioo
(m-m%) ms Energy " Suwoarsya Tusoo 4Q22 :aochanoenoaoition
20 - Food 12 months ToaBuWarnIUIaSUOTaDEDINSIMWADDURUSUCAD
Goods (Ex Food & En) [ \ - . _ e
15 s Services (Ex Food & En) | ! YOUNIBUIWOWUNUOOUCTAD (NUSIMEUMAISUNSD
——CPI m-m NSA | | M,/ USUMan
1.0 Core CPI m-m NSA | !
| _ _ —
05 ! O NWOISOUIDINADNSSUMDOADN, 800 retail sales
0.0 i IA3:00SIMOAISUs:AOMSIAUIAD 1SIANOMS
05) ! IUaUIaosIMEUMDNSHEDChaoll
" |
I N ~ 3 ~ pa—y
(1.0) 1 | " UaouUIBUIWOMAUSMS EDADISHED Ia:ALDILINANSN
I ] N — 1) e — ~
(1.5) 4 . S NONDBOCTOADCN IA0EFUADIUTNRIAD ISIANAD:
2.0) - ISURUMSL:AOCAD y-y dviaiciou O..-u.8. 13uaulU

Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22

Source: Bloomberg

msiGulavooiAsugoludd oadu K-Shape GDP Forecast Across The World

- e _ %) 2022F 2023F
" adsooUNIASUDMANS UoBIMSIAUIuoDIASUpioiul (Z; g 8
U D:00Ucad 7MNud 2022F A 3.2% :acavikdo 2.1% 40 -
Tud 2023F 35 -
, , i 30 -
B og0IsAd InsupnoluNauUSINA emerging DIUOTULD: 25 |
iaula UnloeusinASU BoaoumbriunauusINAWCULNIAD 20 -
losiawnfugisu NdloMaaonDnaMo:NaNoe) 1.5 4
10 -
05 -
00 4+ —
ko) T ® 7] o (0] ] o n <
. Bfgf Fpifit
= 3888 s T & § O
28 ES o o
ow W 2
Source: Bloomberg
Chinese Tourist Are To Add To The Economy UNNooINgodU MavngoauN...
(m ppl) =4Q21-3Q22 4Q18-3Q19 B 1 ndusUiuu DINUSINARDMSITaIdoniad wud Iulin
60 1 NeolUlaNAULIMS:AUUNGIUNAUR I0ADNE0aUTUISO
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40 | UNWTO)
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US CPl m-m Are Slowing Down In Recent Months Implying That The CPI y-y Should Soften Further

(m-m%) s Energy (y-y%) mmmm Energy
20 - Food 12 months 10 - Food
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Source: Bloomberg Source: Bloomberg
CPl In Europe Seem To Be More Persistent China Tends To Import More Amidst Covid Period
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Some Countries Gained More From China While Some Countries Lost More
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sufsu-wammInamadosuazns
Aul3a3:010-GDP 3 1o +5.7%,
valuation QnaLITaALIL

Wiustias 10 3 sirawlad yield 3.6-
3.8%

mwmwuﬂmmwa 114 big winner
Iﬂﬂuﬂlwwamammuwwm Fed nya
p

Suaaniily

92Ty headwind anrlsuSsEni
BaULaRY, ﬁanswmmpﬁwmaaa
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UBS

75% vo9Kaan1INeIN Liad1azifia
recession malu 12 1daudrontn G
1Iuszdu peak vasmsuatluuiiie
Inaifnsing @l 2009, 2020
aaavzudanlaanununiives
LATEgNa, mM3susEvasnTISouid
oldgalusuainauims (9
saudwAnun-ilugasiuday e
mauilng), mausavesylauau lu
1Q22
Faasughafisimunu-lizeaons
5 ﬁmmsnmamaﬁamﬁumm
wmmu“lummmam%la Tyl
(ﬂaﬂLLIEJ higher for longer qumm
Lamm 1iq hard landing GIN ﬂﬁmuu
Ay n5uAnly Aezagylen

R LRI e A HERG T KEvah)

Tagsan: unaazedanlnalu
nIauuAL 9 gnina upside lag Fed
ﬂ"lmmm{l‘vx financial condition
Houamaunly (livauglal)

Giw: seusiuayulanulong
MITUMIARILLUHUANY
nauuiizon: mMasu-wasnu aali
Nama‘ume‘lumwﬂummmimna
ann'ly, Value nasnmizaaniis
higher for longer m'l‘mvgu value @
iaulaniniu growth

Taovw: unans
484 peaking Fed, 3wilaiias wipn
NARBLWNWIUTII 2H23

{unans wesmsauseuduaaniis-
naug1ve4 Fed azvinldd 1iasan
aaaussnuiadlideuns, mada
Luawaaauwuummmamﬂw
e waznasuiwwe

o . & o
Wunans naum@mau‘lamnmu, an
A

NuMuABLAsEgNa uazlw yield N
sulaninwusdag

wWunans
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Suidaus:inaido 10u “Upside Risk” aoiAsugivine

Tourist Sector Is The Main Economic Engine In 2023-24

% Growth 2020 2021 2022F 2023F 2024F

Real GDP growth (6.2) 1.5 3.2 4.0 4.0
Private consumption (1.0) 0.3 5.9 3.1 3.1
Private investment (8.2) 3.3 5.2 5.2 4.6
Export (nominal USD growth) (6.5) 19.2 7.8 (1.5) 1.1
Import (nominal USD growth) (13.8) 23.9 19.5 (0.6) 2.2
Export of senices 61.7) (18.7) 75.4 39.9 19.9
Headline CPI (0.8) 1.2 6.0 3.6 2.5
THB/USD - average 31.2 32.0 35.2 343 33.0
Policy rate 0.50 0.50 1.25 1.75 2.0

Sources: NESDC, Thanachart estimates

Economic Growth Divergence In 2023

(y-y%) Real GDP Growth
81 =2020 2021 2022F 2023F wm2024F
I
2
0 -
@) 1
“4) 1
(6)
®) -
Emerging World Developed Thailand
Economies Economies

Source: IMF, Thanachart estimates

Growth In China To Offset Recession In US And EU

China

(y-y%) Quarterly GDP Growth
8 1 =US Europe
7 A Mild Recession In US I _'\
6 - and Europe in 2Q23-3Q23| |
5 | but will be partially |
4 offset by China Growth | :
3 - | |
2 A | |
1 | |
0 - —_—
(1) 1 | |
@ | L |
(3) - —_——
N N N w [ L [
§ 8§ 8§ 8 8 g ¢
- 3 ® g g g ]
< -~ N 5]

Source: Bloomberg

4Q23F

1Q24F

2Q24F

PP

IASUPNDING  “ISDAD”  SOUMDIASUPID
lan “s:aodd”

IuoWQIUMsISOLIUNUNIASUTAMANS D:MAINSLTTDING
DIUolUL “ISbeid”™ aoumbriuiAsugivlann “s:aocn” Tul
U loaisimaoinsutpioineuenad +4.0% QoslisbruUU
2N 1) ©0ENKNSSUNOLINEOWUCDA TaeinnovINeoSUD:
)auMdINUSINAINEADINAUTT 150N NANAIIcIUOND:ISU
nulsooUanad 2) MsusinaMmAaionisu Aimaosciulala
daoiton BoiduwadNnSIBlavINMAMSNEDINEONTTU
Ia:AISLAWUaLIUCDIAUaNaTNoU  TuuruRinsugiolan
(B0 IMF) maodaulalusnsiisoianad Kdo +2.7% 0d
IMUuU- Iciswovnasuntiluogn TomanoRuifsuDio
Tnewenaconno 4.0% 0T

Upside Risk cioiAsupiving Rooo:
Inaguludd

iswov Upside Risk N0coIAsupionedd 1a:oomik
GDP uengenlaunnnon 4.0% Tain

1. msidausinFAuovdu 1I8ononiIsiMaldicu. coiadun
8 u.A0uaUU  MsIBuMoSHoLUSINAUOLIU  TU
0UoL  “Ndd” dncoll — uonoNdMsANITU

UlaUaMOaNsISnUAUIODHANEUSINARIIUDOACIO

UNNoLINEOdU 18U (9Uu K3 Imra mikiduloma

gooUsinalng  AR:SousSUUNNOLINEOSU  IWUTU

losiawsabmss:una Covid Tususon 2Q23 10uciu

U ToagoRUUISIMAUNNOLINEORDIAUMDIU

UsinANeTT ogn 28.0 ahunu WuduminAMamsnd

iaun 26.0 anuAu

2. 1ASUNDARSYH llaelsU D:rhacoavins:e:aus) ImUu
Tusoo  2Q23-3Q23  IADNAULIENEDENASD
TusooUaneld  loeinsupioarsgs TISoryuDINID
MSDLOUILUSINA NITVINSD Q28NSIMSOOU
M 3.5% Mmuu ueun Fed anusnlsuleunamsiou T
MSNS:AUINSLTTD  10nAOLEDINIU KADDINENIS)
PUWoDIUlUUoOUHavaoIdovlUdUoNawId A
3-4% imdu

monutn
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Thailand Export Breakdown 2022

us
16%

HK/China
16%

India
4% Europe
9%

Middle East Japan
0,
}éo/?ea/Taiwan Australia/New 9%

4% Zealand

4%

Source: Bank of Thailand

Thailand Tourist Arrival To Accelerate

(m)
39.9 40.0

15 4 12.0

0.4

2017 2018 2019 2020 2021 2022F 2023F 2024F

Sources: MOTS, Thanachart estimates

Improved Purchasing Power Via Wage Growth

(%)

6 -

5 |

4

3

2

1

0 T

(1) -
W OWPDODODDNDDOO OO = N NN
~ T T T v v v v NN AN AN AN NN NN NN
(el e e NeNeNeNeNeNe e NeNeNeNe e NeNe N6 Ne)
CFT RO T r RO T rAONITIT -~ AORT~QA®

Sources: Bank of Thailand, Thanachart estimates
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3. amoaomAluglsy Rouguwaund rMlkwans:nuon

SIMWALMUNUSUaDIU Tulasuisbognonivoa  1ag)
symmiwwAluglsu AINeZUIUMRaaLaanNoY
EUR250/MWh  Tusobnawodniiad — oouchabun
s:auchno EURGO/MWh Tudoauu laoaosiadon
M sssumAanogius:augbwewociomMsisnaoa
nQriunod MikdlomaiRusIMMs-Wwh-muRU oou
coavlusooaeond 10u Upside Risk cionuoluuibu

—_— e da =

WonanavisonoNma  IaravBonaduisononima
10 uoNoINUS MBS Rooucad AITUDDY “uon”
aoauNUNSWaAWWAUOD EGAT 1sUIGEonU Bois
MOoISUIRUMSUSUA  Ft - abdbiananodd  10u
Jodsuonaomsiwumansoludsinaling  andodes
Kb

UnUNIASUDAKSYS-IsU Diluoluus:aocoluson
naodd  1IASUPIDDU DILDIULISDEADTU DINMSIda
Too 1amacnamumsnd Covid TulsinASUD:ISLG
Ju  raLOnoAUNUKYIUSsUSosiao  TusobUane
1Q23

IJoInsugivansy-glsu-du Tmsiauln KSols:aocn
uosnonmMa  ddaourionanknssuanoonuon
UsinAlng Dloma “racn” avuosnonmamsnuld
logpauuUsInAlNg - avooniugbusinAansgs du
la:glsU sounuaono 40% uoblyamanoonnbruQ
voond 2022

MavBolulsina NowRaNINAMA  IWSEWadIN
MSIAUNBINUSINAINEUODUNNODIREODU,  AISON
Usuandudbiadanednou,  aunuamiwwhnANaoo:
IBuacad  Avianawdd  Kavs MM Tuaanalan
Usuacavcioiton
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Into The “BULL” Season Bull Market

: 1Q23 |I

Tusoolasunaiisnuood 2023 " 'll I
“i= 4

. ik 'II'I|—|.
SET rdbinang “nsio” kdo “BULL Season” Tusovlas I I !
Lhaisnond 2023 Toeisusiouikunemsusuaodulon
1,690-1,720 D0 1SolunscununnovineoduinNiISono N
mald (Maunnovifeoriod 2023 N 28.0 auau) o0
Upside Risk Tumib 1,750-1,800 D0 aosodsiatuayuoin
Uodsuon o 5 ¢od -

STOCK MARKET

1. Economy: Insupnonediuoluuisodd +4.0% U0 loe
TasuisvauauuINMAMSUSINA-NovINgoNTMSs

iculacodooondnou  Tagiw:mAMSNobIREoNAA SET Normally Experience “BULL” Season In 1Q
OTHLDILOUINNODINGISOCION 11.8 awymuTuU (%) 1Q Return
2022 10u 28.0 aunuludd 1a:guidu 39.9 aunulu 20 4 167
0 2024 122 93 95
10
2. Election: msidondbnioinadumeluidou w.n.2023 0 1
nsrdfSpuUaogAsuNSiudun 23 0.A.2023 1a:0w
NaBUSoNNUIUIUNSCURDMS  “guam”  NOUASUNS: (10) 1
laaiBoulumsvomsiaonao logmaomnanams (20) 4
donad 14 Asb doiad 1983 odfuo SET Tr
WacoUINUIALED 7% ErsUmsabnunoumsidoncio (30) 1 28.7)
3 10ou (40) 4
~ N [sp} < wn (o] N~ [ce] [e)] o — N D
] . . o S 5 5 5 5 5 o 5 5 88 8 z
3. Earnings: mMis SET moagvaalksudd iaadumisng N & 8§ 8 8 &8 8« @ & §«
APUMWEDIDODDN hlGumsm‘qumrﬁTsoomauhuﬁTuToU Sources: SET. Thanachart caleulations
s1elodonusMaunInantuz (non-commodity
companies) YU SET UonuUEheNNoOnogoaaningri SET’s EPS To Mark Record High In 2023

Toidod 2018 b 16.8% Mideo

(Bt) SET's EPS
140 -
4. Evaluation: msus:ou Valuation voo SET Uoauu Tu 119.4
. . . - s 120 - 113.8
sUibu Eamings Yield Gap fon Tulaoglus:aunap 101.2
NUU - IDoneunumls  SET - Arhnoaoaalkudd  a: 100 { g6 6 9.6
IAsupNoNendiuoluuYened +4.0% (Onou +3.2%) . 753
. e o : 80 - : 70.4
aoumoriuinstlanns:aocad  +2.7%  (Unou
+3.2% 20 IMF) 60 - 50.1
_ L y o 40 -
5. Emotion:  mMsIgomyoviduun  10ovmINQadnyB
IAUAWOD:NAULN “INuaa”™ 8nAsb 1.5% voo GDP Td 20 1
rabOINALaQaUNUBIdUawWa 2 Jdacoriudoiad o | , , , , ,
2021 d10uIsbruucons:ianunulkanaananuing lia: 2018 2019 2020 2021 2022F 2023F 2024F 2025F
Jowmnssiumoinadn SET ogluiuoluy “udu” sk Sources: SET. Thanachart estimates

Nano QeI KNEsE: 3-6 Idoudokuni 1,800 Da
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Thailand Is In A Better Position In Term Of Momentum

(y-y%) Real GDP Growth
81 =2020 2021 2022F 2023F ®2024F
j | ~a -
2 4
10
2 A
(O
6) 1
8) -
Emerging World Developed Thailand
Economies Economies

Sources:

IMF, Thanachart estimates

Thailand Quarterly GDP Growth VS SET Index

(Index) ——— SET Index (LHS) Growth (RHS) (%)
2,000 - r 10
1,800 | 5
1,600
L 0
1,400
- (5)
1,200 -
1,000 - (10
800 (15)

1Q16 4Q16 4Q17 4Q18 4Q19 4Q20 4Q21 4Q22

Sources:

NESDC, Thanachart estimates

3-Month Pre-Election Investment Return For Thai Market

(%)
25
20
15
10

(20) (16.0)
M O ® NN WO =D O N D G
$832888583557 %% ¢
8 5 5 ® 5 3 5 g § 3 ©
< S 5 s % S 2 5 P < 8 5 =
Sources: SET, Thanachart compilation
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Economy:  IASugADIiNatiuiuuAuLAGNoN
Insupnonduyovlaniudd

uruAIASLUDTPYoPNaUUSINARAN (Developed Country)
oeNansye lagisu  lasuwans:numniBUIWONEdNIN
Un@ la:oashaonidenwuduunnondidoaud 2022 Tag
IMF momsnuinsugiolanodenacdd 2.7% 00 ao
9N 3.2% Tud 2021 1asugiinenaudiuoluuisocndu
+4.0% 00 ondnounvenacd  +3.2%  laglasuis
auuayumnMsuUsINAluUSINARISHCDIU. — lashelaon
UNNOLINEORDIWLIULNNNIMAIDONSUAUDTNOURLN
DNDuoUINNOLINEDNISHEIUDIN 11.8  anuAulud
nou LI0u 28.0 auAUludd lamaooiwuduidu 39.9
awunulud 2024 BoiduwacinMmsAaEiNCUAIGUND
srowUsInAdoLSUCDIAAUT 2023 1Jucu

MSISOCOTUIOLUNNOLINEODU — colaaudd  lasiow:
Tuson 2Q23 AvadusoviisiMaoMsaiaiso Covid Tu
SuosU:aoad  soudbidapulkalNaS:uUIASUYTD
WUTU  DINMSADWURYODUNMSITOD  50DNOUMS
doncdb 1dou w.A.d DaowalkmsiaulaiAsugiDluson
1Q23-2Q23 0UMSUenscIau y-y  IaWwoNSauoIN
AOWALWUSSH0 GDP swelasna  numsindouliso
UoL SET viucTMsindouniulunamoiciaaniu mikms
ISDETDUODINSUDNDIULOLASLTISNUELTT  DI0UTODE
KUUMSUSUaLduwoD SET Isuideant

Election: msidondoo:nadumeiuidou
w.A.d 1a:mnaono:Ru Pre-Election Rally

msiaoncdbnonaduMeluidou w.n.2023 Nsrunsyua
ognsuNsiudun 23 0.n.2023 Ia:owinaduisonodulu
NSCUNDMS “guam=” NoUASUNS: Boistovotioma
Alnane idon “guam<”  NOUSPLIANSUS: WO
npanedonin a.a. ausnenswssamsidovla laganu
Sysssuyny - Divouluo:aovIduauBNwsSsSAlUOENN
30 JUnouMsIdAoNAD NLAUMSENEWSSANSUNSHUNA
AsuNs: D:aoniduaLBnwssAluuoano 90 noums
iAoNCAD... MsabwuRuobunMsiovo:ikmsidadulka
nInsuRToWLTUIUSoLUaNelasa 1 - aulasina 2 1ia:
Dnandluodadoiad 1983 Tmsidondbrbrua 14 ASH
loemsavnunoudondd 3 idoulswacouinuinae 7%
Aides K3oNISaNAUN “Pre-Election Rally”

fMonrth 24
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Earnings: Mis SET orivnaavaalkudd Lorgest Ever SET's EPS In 2023...

na:10urilsnidiafiesmMwanon o SETSERS
119.4

mis SET mSormlsusunoanibeu A uasusia mms 120 1 012 1138
JIASEHEMOWULU Aaduusinou. 80% UODLgammejwo 100 { gg 6 %66
(Market Capitalization) nora ingmooguaa nu.aud 753
2018 N 866 UN/AU  IAaISUOOUTADHADDINUU 80 1 704
losiawnfud 2020 Akansgonanknssulasuwans:numIN 60 - 50.1
mMss:na Covid oeolsid Isxmanmls SET o:ndun 20 4
roavaalkusnasolud 2023 d A 101.2 uIn/Ku

20 |
uononmls SET orhogvaaluddiad owonsnunlu 0 H B B N
SWNAUOOAKNSSY DIRUOIUMISUOD @)  NAURUAD 2018 2019 2020 2021 2022F 2023F 2024F 2025F

sieladoriusimauminaritun (Commodity Linked Play)
la: b) nauruRDs Bla;InMsavoon (Export Linked Play)
oED ﬂEjUWéDDWu—UTOSIHD—|GU|§§)—thWS—6I§ﬂUSO_GQé ...Domestic Play Is Regarded As High Quality Earnings
:0misooucan Ksonsoeludd IaMls ¢) NauKUND
s1eladpruinsupiomeludsing (Domestic Play) ©gd

Sources: SET, Thanachart estimates

(Bttr) m=m2018 2019 = 2020 =2021 m2022F m2023F m2024F

' = s = : = 4 1.2 1
NaUsLIAMS-MSIBU-MUAN-NoLINgD-Isbwenua-ao
Tuunun-odorm« naurnaavaalkuiudd BoisuovMis 1.0 Stable Growth on
- . B A . Demand Recovery
9NNAU Domestic Play 10urisndiadasmwad  ia:un 08
abnuunodk Valuation AUKUNAUT “@ono” NauURUND ' Swing On
swla-Mis IKavmus IMAaUMINAMCUY 0. { Commodity Price
. 04 T Risk on
Evaluation: msuUsaouyam  SET  cu. Stronger Bant
5 'T T =« 9 T iy 02 1
Joouuoglulsun “aonu” la o
0.0 -

_ e - _ - . o Commodity Export Linked Domestic Play SET
snsIBUWoDIUdUUODUALrdlaN Uow10uars« N Linked Play Play

aaasuwoidou  s.A.00UMADUN  6.5% y-y DN
D0avaan 9.0% Tusoonanodnou  sourousinANg

Sources: SET, Thanachart estimates

QoaIsuu Toaisimacsasiduwoasdd vogn 3.6% Falling Bond Yield Results In Improving SET’s Valuation
acaoondnoun 6.0% o Bond Yield see10 10 U A o
- - Ny . = (%) Earnings Yield Gap
UNQNIBITUIRSOLEIaUUUODIDUWOIUOLNAG  JODAKSY -
ooUCALLINS:AU 3.5% (avaa 4.2%) la: Bond Yield
10 Juovinaionfi ooucioabiin 2.4% (avaa 3.4%) 6
Current

N ‘ 5 | 3.96%

uonoIN Bond Yield Nooucdbhavoidudddauonaoms Average

3.81%

Usiouyam SET 180 ISsgbIRudode “uon” oInMsusu 4
Usinrumsmls SET duaos mikidous:ouyam  SET
aocamslty Earnings Yield Gap Ifaunumiueda iU 3 1

Earnings Yield Gap éhrisurilsU 2023 A 3.96% ogilu

sauaonomicasiueda dbiad 2011-2022 A 3.81% 2
lasnscdn Eamings Yield Gap UsUacaouimiode o: 1 . . . . .
anoulkue SET A 1,720-1,730 20 Jan-10  Aug-12  Mar-15  Oct-17  May-20  Dec-22

Sources: Bank of Thailand, Bloomberg
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Emotion: Ms3ins1:HoNsuniaanawiu
Technical vovogvoslusoD “UnNdu”

MSJIASTHMOINATA  (Technical  Analysis)  Woanou
oI1sUNIUoLaANa DIRUO I SET Q “Wuwou™ unfuson
NALTNWIULY 1 SET  oanunsngulaindionuosu  lia:
indoulkolunsouiauiuoluuudu  (Uptrend  Channel
NSoUIAUAITED) CiaoalnnIULN

Uonuu SET Usuduunrmabaouiudamu (Downtrend Line)
SN0 (1Aaudiap) usionu 1,690 +/- 90 BoisimMao:
anunsnnglulalunaa ok Upside Risk 10anow Taelo
INrLess:eeno Tulainadd 1,800 Da Aideo

“Selective” nauru Seasonal Champion
lalawauonoinmsidaus:nAgovdu

uonon SET unodfkhwaciouinuidu “uon” Tulasunaiisn
yoLNNTIAD IJOWINSOUNITUSIBNAUOCANHKNSSU DAL
nauaaanrnssunMvanagnofiwacounuidu “uon”
Tulasnaiisn (Seasonal Champion) lalawauonoinms
IJauUsnAuondU Tain naudeans naulsowenua Nau
MUAN NaUNSIBU NQUNOLINED IANAUSLIANS oIS
lu:h “Bo” ADVANC BH BDMS CPN CRC SAWAD

JMT THANI BBL 1ia: KTB

ZEAL Thwaaouinuidu “uon” nniwu

ZEAL 4 wurdan Tewacouinuidu “uon™ nniwu laes
ZEAL-Quality Trwaciouinuabnaa Kso +6% Tudnwiuun
aonoenswaciouinu SET-TRI (SET souduwa) 1 3.8%
Mol ZEAL gonvbnagnsasiowacouinuidu “uon” Tag
Tuladvrivamo:aana (Absolute Return Strategy) Q10100

aoiasusa ZEAL Woastowaaoulinuidu “uon” oeno
aauolriudnaonu 1oaud 2020 1S1ENISNASID
wacouinuidu “uon” naimu 1I0uoan 3 daacenu lag
munavnuIsuaonu ZEAL abiicaisuikusms nourivaud
2022 10uinoan 3 U olasuwacouinu 31%-58% (Aaidu
WaCUINUILUNUAU 9.4%-16.4% cod) aono SET Ak
waaeuinu 15% (Aaiduwacouinuiuunuau 4.7% aod)

ahnsuunaonunauloaonu ZEAL anusnquola
WuIAUIaR www.thanachartsec.com
k8o Gaao Call Center A 02-056-8888
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SET Continue Move In An Uptrend Momentum

SET Index (SET) 1,800 Lo
Weekly ’

1500.00
1400.00
1300.00
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MAcD MACD > 0

0

-100
[van [apr [sut Joct Dan [apr but loct lsan [apr [sul loct [san Japr [ui [oct [an [apr bl Joct Week

Source: Bloomberg

ZEAL Performance - Yearly Return

(%) mSustain ' Quality = Dynamic =Target ®SET TRI
35 - 32.432.4

30 -
25
20
15
10 A

®) 1

(10) - ©2)
2020 2021 2022

Source: Thanachart securities, as of 30 December 2022

ZEAL Performance — Cumulative Return

(%) — — - Sustain Quality Dynamic
170 -
Target SET TRI 158
150 196
] 145
130 - — —— =131
J
110 - 115
90 -
70 A
50

Jan-20 Sep-20 May-21 Jan-22 Sep-22

Source: Thanachart securities, as of 30 December 2022

monutn
YOUR EVERYDAY Ci

1Q23


http://www.thanachartsec.com/

noonuiIu:LNulaa:UsINNNoD

“T-ES-GSBond”

o
KannSwesusia

Thanachart Securities

“TMBGQG”

“ucl”

T-Cash
K-Cash
KTSV
nmvguﬂﬁmwf‘a’
T-TSB
KFSMART-A
T-ES-GSBond
nasnuiwing
SCBSE
SCBSET50
nasnuRBawlszne
TMBGQG
ONE-UGG-RA
KFGBRAND-D
SCBUSAA
K-US500X-A(A)
uclt
TMB-ES-StarTech
KT-China-A
TCHCon
Principal VNEQ-A
K-VIETNAM
Principal JEQ-A
KFHTech-A
nmvguﬂ‘s:mwﬁu 9
T-ProplnfraFlex
LHPROP-|
TMBPIPF

K-Gold-A(A)
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Morningstar

Historical Return (%)
As of Summary
3M 6M 1Y

o od o

Eastspring s % % % 0.0 0.3 0.4 0.5 0.5 0.8 13.7211 2023-01-06 duration <3 e WANNZNURTN un’nmﬁ‘uﬂﬁﬁﬂ
KASSET % 00 02 03 04 04 08 13303 2023-01-06 duration <3 ifiow tanziugRTUANIELlEd
KTAM %% 00 02 03 04 03 06 117573 2023-01-06 duration <3 ifiow tnziugTTUAIELs LA
Eastspring % % 01 09 10 02 03 09 21.8056 2023-01-06 duration lanund <1 I wanzAUNTIRING 1 fdwly
KSAM kK 0.1 0.5 0.8 0.8 09 12 10.8891 2023-01-06 duration lanund <1 T wanziumTasmw 1 Dauly
Eastspring - 03 (02) (20) (89 - - 10.5047 2023-01-05 mvgu’lumﬂmwﬁmmuﬂs:mw, iiuiansgy, diunagniatinsbantu
SCBAM  *kkk 03 57 77 (19) 06 (07) 10.9170 2023-01-06 uuasmulwinidilndulageniame usziivunaluszauiige
SCBAM  * k% 00 57 73 56 04 (05) 205171 2023-01-06 aanuluriu SET0 ssvsuifiundh unzTrack error oy
Eastspring % %k % (04) (04) (1.3) (249) (0.0) 34 159168 2023-01-05 awuuTHNzaulan ﬁﬁqmmw-ﬁﬁnumwlunmau‘[mamm‘i’mua
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KASSET - (1.0) (0.7) (1.7) (18.7) - - 87387 2023-01-05 MINUWUTWITUULL Passive 81 S&P500
UOBAM - 3.0 25 (20.1) (29.0) - - 7.6586 2023-01-05 8dNWUIL A-Share ﬁl’ﬁu’i’mnﬁwﬁ'suﬁquﬁa 15%15la8Uaa .Ping An
Eastspring - 32 24 (149) (328) - - 59500 2023-01-05 4w Tech T BwIANAIS-1AN fidarulunszam Starso
KTAM * K 72 1.0 (132) (243) (44) (53) 9.5779 2023-01-05 aa-quu‘%ﬁwﬁuw‘xaﬁmwnﬁuu Tu-uanidszna uaziinnu Active g9
TiscoAM - 103 129 (95) (11.1) - - 50427 2023-01-05  aunulu CHIQ etf Foasmuluiududraulnausinavediu
Principal Yk % % 3.9 (4.0) (15.0) (30.6) 9.8  (1.1) 10.5694 2023-01-06 Lﬁuamuﬁuﬁmmﬂﬂuma ﬁﬁuﬁmiumuﬁmtﬁounia, valuation vawla
KASSET k% kkk 35 (53) (135 (27.0) 7.3 - 11.4132 2023-01-06 amuﬁuﬁ:mmuﬁﬁugmqsﬁauﬁmns‘a ddnumwdulags
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LHFUND % 03 33 03 (48 (115 (1.7) 7.3704 2023-01-06 &N REIT AGMING amnzlulszinariniu
Eastspring % % % (04) (100 (47) (87) (65) 03 96811 2023-01-06 &MU REIT qmmwﬁ mlulsanauazenayszine ﬁmwﬁﬂmjuga
KASSET - 08 5.1 15 (0.3) - - 11.4277 2023-01-06 asyuNa3 SPDR Gold ETF, Haariuananiss FX Weumun
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e Sustain

Dynamic

e Dynamic e Target
Sustain Quality Dynamic Target
IwuDaassMsaonu IWuDaassMsaovnu IWUDaassMsaonu IWuDaassMsavnu
Sustain IUUUSVYNITS8SAD  Quality IULUSBNTSsT® Dynamic IUUUSUWOSA  Target IULADNUAUSIE
UUAD 18018 vuao misid@uladiunn  soaiSomungu o NdIBoosoMs
waceulnuiuwala amumscu Tr QuaNrNSsUNDISonsol  IAula Iuu Bottom-Up
auniaue Thwaceulnu  wacouinu uon Trwaceuinu Thwaceuinu
+1.3% Tud 2022 +6.0% Tud 2022 +1.6% Tud 2022 +1.5% Tud 2022
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Portfolio Return
Sustain
SET TRI

Relative Return to SET
Sustain

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Quality
SET TRI

Relative Return to SET
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Portfolio Weight (%)
Equity (%)
Cash (%)

1 Week

1.5%
3.2%

1 Week

-1.7%

1 Week

2.3%
3.2%

1 Week

-0.9%

3 Month
1.5%
5.2%

3 Month
-3.7%

3 Month
1.7%
5.2%

3 Month
-3.5%

(%) ZEAL Performance - Sustain
1.3% 110 - Sustain SET TRI — — - Objective
3.8%
105 -
YTD
100
-2.5%
95
71% 90 "
29% Jan-22 Mar-22 May-22 JuI-22 Sep -22 Nov-22
Quallty
(%) ZEAL Performance - Quality
6.0% 110 1 Quality SET TRI — — - Objective
3.8%
105
YTD
100
2.8%
95
71% 90 "
29% Jan-22 Mar 22 May-22 JuI 22 Sep 22 Nov-22

(%) ZEAL Performance - Dynamic

Portfolio Return
Dynamic
SET TRI

Relative Return to SET

Dynamic

Portfolio Weight (%)
Equity (%)
Cash (%)

1 Week

3.0%
3.2%

1 Week
-0.2%

3 Month
5.2%
5.2%

3 Month
0%

1.7%
3.8%

YTD

-2.1%

88%
12%

115 -

Dynamic

110 A
105 A
100

95 A

SET TRI — — - Objective

90

Jan-22 Mar-22 May-22

JuI-22 Sep -22 Nov-22

Portfolio Return
Target
SET TRI

Relative Return to SET
Target

Portfolio Weight (%)
Equity (%)

Cash (%)

Note: Data As of 30 Dec 2022
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YOUR EVERYDAY

1 Week 3 Month (%) ZEAL Performance - Target
2.3% 2.5% 1.5% 115 5 Target SET TRI — — - Objective
0, 0, 0,
3.2% 5.2% &% .o | .
1Week 3 Month yrp 105 1
-0.9% 2.7% 2.3% 400
95 -
89% 90 T T T "
1% Jan-22 Mar-22 May-22 Jul-22  Sep-22  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 the sector,. an “Overweight” sector weighting is used when Thanachart has BUYs
on majority of the stocks under its coverage by market cap. “Underweight” is used
when Thanachart has SELLs on majority of the stocks it covers by market cap.
“Neutral” is used when there are relatively equal weightings of BUYs and SELLs].
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VIHNRANNTNE SUTIA SN0 (WD) mmmmﬂuwmmamwmaa (Market Maker)
wazgfpanlumetyuaniinBaywus (Derivative Warrants) Iﬂuﬂawuummﬂuwaan
Uazle a8 Derivative Warrants $mn 60 wanniwg laun ADVANC1602301A,
ADVANC16C2302A, AOT16C2305A, AOT16C2302A, BANPU16C2303A,
BANPU16C2302A, BBL16C2305A, BGRIM16C2301A, BGRIM16C2302A,
BH16C2304A, BH16C2303A, BLA16C2302A, BTS16C2301A, CBG16C2301A,
CBG16C2301B, CBG16C2302A, COM716C2302A, CPN16C2303A, CPN16C2301A,
CRC16C2303A, DELTA16C2305A, DOHOME16C2301A, DOHOME16C2303A,
EA16C2303A, ESS0O16C2303A, ESS016C2302A, GPSC16C2301A,
GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B,
GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2301A, HANA16C2303A,
IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A,
KBANK16C2301A, KBANK16C2302A, KCE16C2305A, KCE16C2303A,
KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A,
MINT16C2302A, MTC16C2301A, PTTEP16C2303A, RCL16C2303A,
SAWAD16C2305A, SAWAD16C2302A, SCB16C2301A, SCGP16C2303A,
SET5016P2303B, SET5016P2303A, SET5016C2303A, VGI16C2301A (underlying
securities are (ADVANC, AOT, BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM?7,
CPN, CRC, DELTA, DOHOME, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL,
JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PTTEP, RCL. SAWAD, SCB, SCGP,
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