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Ex 2: Change of FOMC 2023

Name

Position Attitude
Out 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
In Harker Philladelphia Centrist

Source: ltcmarkets

Ex 3: Thai Bond Yield (10Y)
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Ex 5: Thai REIT Forward PE
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Ex 4: Thai CPI
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Ex 6: Yield Spread Will be Better (Peak Bond Yield

+ Earning Recovery)
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Ex 7: Large Room For Tourism Multiplier

(% to GDP) Tourism revenue to GDP
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Source: TNS (Economics Note), Tourism Authority of Thailand
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Ex 8: Survey of China's Consumption

(%) Willingness to increase spending
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Ex 9: 3M Performance

(%) ———SHSZ300 Index ~ ——— MXCN Index
50 -

40
30 -
20 |

10 A

(10) -
Nov-22 Dec-22 Jan-23

Source: Oliver Wyman

Ex 10:Master Fund Performance (UCI)

(%) = United China A-Shares Inno. N CSI300
100 - £
80 A
60 - © w
40 - - & g
N o0 o
20{ o = lﬁ
0 I T . T - T T ]
(20) 1 L 3
(40) 1 23
o
(60) -
YTD 2022 2021 2020 Since 1
(as 30 Jan) Aug 19 (per

annum)

Source: Bloomberg

Ex 11: Regional Valuation
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Ex 12: Tactical Portfolio (Start at 100)
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Note: Use estimate return before expense and tax, as of 27 Jan 22
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Ex 13: Consumer Confident & Stock Market

Consumer Sentiment Index and subsequent 12-month S&P 500 returns
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Source: FactSet, Standard & Poor's, University of Michigan, J.P. Morgan Asset Management.
Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of

higher highs. Subsequent 12-month S&P 500 returns are price returns only, which excludes dividends. Past performance is not a reliable indicator

of current and future results.
Guide to the Markets - U.S. Data are as of December 31, 2022.
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Source: JPM

Ex 14: UCI
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+ Example : LONGI, Green
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Contemporary Amperex
Technology Co., Ltd. (CATL)
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Example : Kweichow Moutai,
Bank of Ningbo

United China A-Shares Innovation Fund
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Source: AMC

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 1 FEBRUARY 2023

Ex 15: New Opportunities in China
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Ex 16: 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 0.1) -
KTPlus Hold 04/20/2021 - 0.7 0.0) -
KFSMART Buy 11/03/2022 - 0.3 0.1) -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - 41.7) na. -
KT-China-A (1st) Hold 06/09/2021 - (37.0) na. -
SCBIHEALTH(A) Hold 08/04/2021 - (44.5) (0.5) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (47.8) 1.9 -
LHHealth-A Hold 12/01/2021 - (36.6) (0.4) -
SCBUSAA Hold 01/26/2022 - 42.1) 14 -
MRenew-A Hold 02/09/2022 - (1.9) 0.7 -
TMBGQG (3rd) Hold 03/30/2022 - (15.1) 0.6 -
Principal VNEQ-A (1st) Buy 05/05/2022 - (20.7) na. -
KT-China-A (2nd) Hold 05/05/2022 - (2.8) na. -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (15.4) na. -
SCBCTechA Hold 05/25/2022 - 14.3 24 -
KFHTech-A (1st) Hold 06/08/2022 - (11.9) 11 -
TCHCon (1st) Hold 06/22/2022 - 1.9 26 -
KFHTech-A (2nd) Hold 07/27/2022 - 6.7) 11 -
ONE-UGG-RA (2nd) Hold 07/27/2022 - (1.1) 1.9 -
SCBUSAA (2nd) Hold 08/24/2022 - (17.0) 14 -
KT-China-A (3rd) Hold 11/02/2022 - 28.3 na. -
Principal VNEQ-A (3rd) Buy 11/02/2022 - 9.4 na. -
TMB-ES-GSBond Buy 11/23/2022 - 0.9 0.0 -
TCHCon (2nd) Hold 12/14/2022 - 134 26 -
UCI (2nd) Buy 12/14/2022 - 43 na. -
TMBGQG (4th) Buy 01/04/2023 - 45 0.6 -
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 Buy 01/30/2019 - (13.6) (0.5) -
T-PropinfraFlex Hold 07/03/2019 - (21.5) 0.3) -
LHPROP-I (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

LLN SET azdsuaioawad uumumnmamau d.Aa. LWILT]S\IEI\‘ILl]%LWEI\‘IﬂﬂiWﬂﬁﬁ%‘l%ﬁﬁd’lﬂﬁﬂﬂﬂzﬁi}% ‘]Jﬁ:&l’ll.%) Hazn
adﬂ%ﬁaﬂﬂaﬂiu"ﬂﬂ Fed ﬂ%% UazgIAINBILAN TN 1) LﬂiHﬁﬂ%lﬂﬂﬂNLl%?T‘%Nﬂ%@nﬂ 'il'lﬂ‘i’l\‘lﬂ'liﬂ?fﬂﬂﬂ'lﬁﬂ% e
%ﬂ‘YIE]OLYIEI’!YI%’]E]wLﬂ%YI’]GL‘I.I"Il"(li]ﬂ'}!'] 25 31%@]%1%1.1% 2) n’maanmwmmuwuma‘l%nmaﬂ ﬁ)wﬁ’lﬁlﬂ%%ﬂﬂl\‘]%ﬁwﬂﬂ
‘Ilnl;‘“ﬂLO%LWQﬂBB%ﬂQ&GN’I‘IjﬂWﬂLLaQ Li’m\‘]ﬂ\‘]%’l%%ﬂﬂ’ﬁadﬂ% 80-90% @mlﬂ u,a'vmaﬂsnwmunﬁu M’Iﬂﬂﬂiﬂﬂﬁ’l%‘lﬂa?ﬂ”
IV mm‘uwama‘uLmumaatmumsmn% ZEAL %UGI\‘]LWIGI%TJ aa‘l%nsau -5.6% 19 +2. 9% vs SET TRI ‘YI +1.2% (Ex 1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model W 3M 6M____YTD _Quartile*
106 - Target SET TRI Sustain 1.5% 3.6% 8.7% 2.9% 1.00
104 - Quality -0.7% -0.6% 2.0% -3.0% 4.00
Dynamic -0.8% 0.0% -1.8% -5.6% 4.00
102 1 Target 0.6% 1.3% 3.8% -1.4% 4.00
100 1 SET TRI 02%  49%  7.9% 1.2%
98 - Relative To SET TRI
Model 1W 3M 6M YTD
96 A
Sustain 1.3% -1.3% 0.8% 1.7%
94 1 Quality 0.9%  -54%  -59% -4.3%
92 T T Dynamic -1.1% -4.9% -9.7% -6.8%
01-Jan-23 14-Jan-23 27-Jan-23
an an an Target 04%  -36% -42%  -2.7%
Source: Thanachart Source: Thanachart, *Note: auaUNaAILLNY Lfial,ﬁnuﬁ'unammmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 45.4 13.0 65.0 EPS Grow th (%) 49.5 15.6 81.6
PE (x) 20.5 41.7 20.3 PE (x) 18.9 48.6 20.3
EV/EBITDA (x) 10.7 15.3 11.0 EV/EBITDA (x) 10.7 171 11.5
P/BV (x) 4.6 4.3 3.9 P/BV (x) 5.2 4.8 4.2
Div yield (%) 2.7 3.2 4.0 Div yield (%) 2.5 3.0 3.7
ROE (%) 141 15.9 19.3 ROE (%) 156.5 16.9 20.4
Portfolio Weight (%) Portfolio Turnover 26.7% Portfolio Weight (% Portfolio Turnover 39.0%
Equity (%) 92% | % Buy 24.9% Equity (%) 87%|% Buy 29.2%
Cash (%) 8%|% Sell -1.8% Cash (%) 13%|% Sell -9.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 44.9 16.2 91.2 EPS Grow th (%) 42.8 15.3 96.6
PE (x) 19.8 52.8 215 PE (x) 231 57.0 24.0
EV/EBITDA (x) 11.2 18.2 12.1 EV/EBITDA (x) 13.2 20.7 14.1
P/BV (x) 55 5.0 4.5 P/BV (x) 6.1 5.6 5.0
Div yield (%) 2.1 2.4 3.2 Div yield (%) 1.5 2.0 3.1
ROE (%) 15.5 16.0 20.2 ROE (%) 14.2 16.0 20.9
Portfolio Weight (%) Portfolio Turnover 60.1% Portfolio Weight (% Portfolio Turnover 27.4%
Equity (%) 80%|% Buy 25.1% Equity (%) 85% |% Buy 11.8%
Cash (%) 20%|% Sell -35.0% Cash (%) 15% (% Sell -15.6%
Source: Thanachart estimates Source: Thanachart estimates
Note: msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio Note:  As of 27 Jan 2023

LR ‘W]‘V\%ﬂﬂdﬂ% swwu‘l‘uwammﬂu
Note:  %Buy Laz %Sell mmmmuunuuumﬂmsmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Moar;itrilg;tar Past Performance (%) : SF:':{iﬂe Expense
6M 1Y 1Y (%)
TLMSEQ-A >k Kk kk 19.5 7.0 0.6 2.7 6.2 30.1 (5.9) 74.0 176 150 (0.4) 2.3
ABSM ok ke 57.3 5.9 3.9 8.8 12.8 11.0 2.8 242 (1.3) 126 0.2 2.0
ABTED * 5.0 5.8 3.6 7.8 9.6 0.9 (1.1) 109 (13.5) 127 (0.1) 2.2
TLDIVLTF-D ok ok 10.1 4.9 1.6 1.1 4.4 8.7 4.1) 31.2 (6.4) 123 (0.3) 24
TLDIVEQ-D %k k 9.9 4.7 1.5 1.0 4.8 8.4 (3.6) 31.2 (74) 1241 (0.3) 2.3
M-MIDSMALL-A n.a. 17.4 4.2 5.0 9.5 8.3 na 0.2) na na 128 (0.0) na
TLEQ * % 11.8 4.1 25 (1.4) 0.2 7.9 (6.1) 323 (7.3) 137 (0.4) 24
KT-mai ok ke 14.9 4.0 1.0 17.0 18.7 27.8 6.9 50.4 219 184 0.4 2.6
T-Privilege * 12.4 3.8 14.3 10.7 1.8 5.9 (0.3) 12.7 (22) 135 (0.0) 2.3
M-Active ok ok 18.3 3.7 4.7 8.4 2.3 9.5 (4.3) 384 (7.6) 10.1 (0.5) 3.0
M-FOCUS n.a. 15.2 3.6 4.7 9.0 2.6 na (4.0) 417 na 10.3 (0.4) 1.8
TLEQ-THAICG * 9.4 2.8 4.8 3.7 0.2 4.6 (3.5) 283 (14.6) 105 (0.4) 24
TMSLTF-B >k %k kk 17.4 2.6 4.2 8.2 (1.4) 13.7 (8.2) 35.1 140 119 (0.7) na
UTSME *k 18.4 25 1.6 6.0 1.1 114 (5.7) 38.3 (2.4) 7.4 (0.9) 1.9
ASP-SME sk Kk kk 18.1 25 1.7 8.6 (2.1) 19.2 (7.8) 48.0 206 109 (0.7) 3.0
TISCOMS-A ok ke 21.1 25 41 7.7 (3.1) 13.7 (9.9) 36.0 141 1241 (0.9) na
BTK * % 18.6 24 4.0 6.5 0.0 4.1 (0.4) 22.0 (12.0) 3.2 (14.8) 21.0
TDSLTF-A Aok kok 12.3 2.2 104 6.3 25 11.9 1.9 223 41 112 0.2 na
TMBTMSMVLTF %k k 11.0 2.1 4.0 1.9 (1.2) 1.9 (4.4) 10.5 (3.6) 105 (0.4) 1.5
BBASICDLTF *k 9.0 21 5.6 6.5 9.7 3.3 4.7 7.9 (5.4) 7.6 0.5 1.6
T-SM CAP %k k 16.2 2.1 25 8.9 (1.0) 13.2 (5.7) 354 65 103 (0.6) 24
TISCODS Aok kok 9.5 2.0 9.9 5.8 2.0 12.2 1.6 23.0 48 11.0 0.1 2.0
KFTHAICG * % 10.6 1.9 5.6 6.4 3.3 5.6 0.7 212 (10.3) 7.0 0.0 24
T-LowBeta ok ok 20.4 1.9 8.6 8.4 54 (1.4) 1.5 16.3 (21.5) 9.8 0.1 23
TISESG-A * % 14.8 1.8 11.9 8.0 5.7 8.2 3.6 18.0 (7.0) 139 0.3 2.0
1st Quartile Average 21 4.9 6.6 3.9 7.7 0.1 23.8 (4.9) 9.7 0.0 2.0
2nd Quartile Average 0.7 4.9 6.7 2.7 4.3 0.6 19.0 (9.4) 9.6 0.0 1.6
3rd Quartile Average 0.2 3.6 6.2 3.9 3.4 2.2 16.7 (11.3) 9.1 0.2 1.6
4th Quartile Average (0.6) 3.0 5.2 1.8 2.2 0.6 17.2  (11.4) 9.3 0.0 1.9

Source: Morning Star, Bloomberg As of 27 Jan 23
Note: nanauununasnunuiuinevsnue (laolisw LTF, RMF waz ETF) uty Quartile 71 1-4 91nauaudnge-utnga

THANACHART SECURITIES 8



o o
nayJ n WL # KannSweisusIa

Thanachart Securities

Source: Morningstar

a [~ 6 ‘g o
LHPROP-I: nasnwila uaa taxy NTONLNDIH NAF | *

" anasihawlovas REIT Tne: dasil (a) ladsslomian musimvanaEgialns-munatuessgialanfiszaaa, M
Swdatsznass waglnofidunitolu top destination 2astinviasiiiersu (b) Consensus ManadLAinwIIUIas REIT Vlmﬁ
23F Audaush +25.2% ganihmadulalutidnd fiszanm 2-6%siad (m 31 4.9.23) (c) U3INAAUIIN bond yield andn
fssezmely Wasan LmLWamLqumauﬂmﬂm Fed ’Lnaamﬂ@mu@aﬂmﬂ dlaassgfinlasmuszaannaiauns-
aanidouiassnauanduuan (d) § forward P/E 1iipa 14.2x Gedrnindadeszazenidszanos 18.3% (o 31 1..23)

" LHPROP-I 1ilu pure play 289 REIT Ing: uandnsanuninassiiiunizanamsasmuly REIT dtszing wia asmuwungy
oy luuetas.. LHPROP- dvhifamussdudanusndon, wadufinnusasmannindlunafanasmuiianu
gaLEnannNi namuﬁuqﬁﬁmsamu’tuﬁumomu

Fund Information: Performance:
STAVANLEE 8 (%) Fund Category
HWRINIIUA — 3 Months 10.41% 9.52%
SLYLLIAITULIBAIDIY A T+5 6 Months 7.87% 7.91%
Hedging Policy — 1 Year 5.33% 6.16%
ANANRYDINDINUUAN — 3 Years -10.34% -9.07%
algo1aai2n 0.50% 5 Years -0.53% -0.20%
1 U

alga1gznaan —
ﬁhﬁsmLﬁﬂuﬁ{%ﬂmﬁumnnamu 1.39% dad

*iiuﬂﬂﬁﬂaﬁﬂtﬁﬂtkii, data as of 30 Jan 22, Category: Fund of Property Fund — Thai

pjamumsﬁﬂwﬁaga'lwﬁa FoTrIU9 riauﬁ’mz?ulﬁmmu

wlauran1sasnulaa gl

nasnudulotnensasulunanning LLawlmamwmﬂuﬂauamm%nsmammmmwm (Property Sector Fund) aanziiouis
Tunszenadszne IﬂzJLaaﬂluiauﬁummvlmam‘msaﬂm 80 mamammwnauaﬂﬁmaonamu lasazaauludnadsznelainin
Jauaz 79 voINARININIRUANT

Sector Weight: Top Holding:
Others
18%
Industrial
Others
IFF-Telco 35% 40%

0,
5% CPNREIT
Exhibition 14%
5%

Office
7%
FTREIT

14%

Retail
30% 13%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Dec 22
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g 0 = o a . A a v 9 a { [% v
®  United China A-Shares Innovation (naInuwan) Qnus%’lﬂﬂﬂ 1Ua3. Ping An: 03 1) WuuSEnyiaeiun ﬁm’m;ﬁmmm’ﬂﬁ]

a =1 A A o 9o i ' v o = OR=Y A & v
Lia\‘iﬂQ‘EZL‘UUUﬂWUIuﬂi:LﬂﬂLﬂuﬂEl’N(ﬂ, MIE]ﬂ']ﬁ?UE“IJﬂ%Jﬂ“H'YJﬁ'ﬁ@]'N ‘]vL(ﬂE]U'N‘YlWYI'NYI, memagmmaﬂmamumm@ﬂma-

\in 2) asnuluiuiu A-Shares Mavsnawiaiin-lng lunanwaogasmnssn 3) vesmgfdudrvasiansanluduediag

viw dyndsedeg, mauwnd, snoudtiinfendaluid, uwanais-wainunauwns, mifemgaln, JagauUnniuvauag,

NINAARUUOALUNG 1Tndn

Fund Information: Performance:

srauANALES 6 (%) Fund Category
Suasnuiud — 3 Months 11.43% 27.43%
2HZINNTUREWANTY A% T+5 6 Months -13.83% -3.02%
Hedging Policy ARBNE 1 Year -25.27% -16.66%
ANARKVBINBINUAAN us$ 3 Years - -
algaaa1n 1.50%" 5 Years - -
alxnsnean —

1 y < '
A5 TINLRENNFENLNUIINNDING 1.85% fadl*

TwmEyadRuLe, rgamumiﬁnmim&alwﬁﬁa%’mu% ﬁauﬁﬂﬁulﬂaanu,
18 ¥.9.-28 N.W.23 aadssTaLioN TR 0.75% (awWizeaa >5 au.) i 1%

wlauran1saINwlagasLil

data as of 20 Jan 23, Category: Greater China Equity

amﬂwmnawumao United China A-Shares Innovation Fund — Class T USD Acc (naa‘nuvxaﬂ) meﬂad‘ﬂumm ﬁl@]muawu‘m’li
To UOB Asset Management LTD (Singapore) laziadnlusaufliinydlaitesnin 8% 20448F1 NAV 289n8391.. muﬂaawwaﬂ
vl@uau%mﬂ%ng An Fund Management Company Limited Lﬂuglﬁm‘iﬂ’]‘mmu

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others
11%

Consumer Materials

staples 25%
9%

Industrials
Consumer 17%
discretionary
14%
Financials
15%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Dec 22

Beijing Oriental Bank of
6%

Shanxi
Xinghuacun
5%
China
Merchants
Bank
5%

Logshine
Technology
5%
Others
73%

(2
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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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