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Ex 1: Tactical Portfolio
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Ex 2:CH Equity Performance
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Source: Bloomberg

Ex 5:Master Fund Performance (KT-Green-A)
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Ex 3:Forward PE
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Source: Master Fund

Ex 6: Regional Valuation

12M Forward PE (x) ®Max-Min (5 Years) -~ Present  Avg
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Source: Bloomberg
Note:  Consumer discretionary

Source: Bloomberg
Note: ~ ACW = All Country World

Ex 4: Master Fund Performance (UCI)
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Ex 7: Tactical Portfolio (Start at 100)
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Source: Bloomberg
Note:  Use the oldest class

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 9 Feb 23
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Ex 8: Star Market (1)

STAR Market

KraneShares
The STAR Market primarily supports high-tech infrastructure and strategic emerging industries

Companies included in the STAR Market seek to integrate several key themes within their core business.

Key Themes

Artificial
Intelligence

KP F 2 IR
, High-tech
Internet Manufacturing

High-end @‘

New Generation IT Equipment New Materials

@ k i ~ Big Data CIGUd_
Computing

Energy Conservation 1
& Environmental & B Cd—o
il

Protection Biomedicine

Emerging Industries

New Energy

Data from Star Market, "Overview”, star.sse.cn

Source: Master Fund

Ex 9: Star Market (2)

KraneShares KSTR

The Index consists primarily of “new economy” sectors, with a combined weight of more than 70% in information
technology and healthcare
STAR 50 Index Top 10 Industries
KSTR Sector Breakdown

Consumer
Discretionary
3.91%

Electrical Equipment

12%

Biotechnelogy

6%

Technology
Hardware,
Storage &

Semiconductors & Semiconductor Equipment Chemicals Peripherals
3%

A41%

Data from Bloemberg as of 12/31/2022.

Source: Master Fund
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Ex 10: Star Market (3)

B
KraneShares | KSTR |
KSTR’s top 10 holdings have shown high R&D investment and strong revenue growth
KSTR Companies U.5. Companies
Top 10 KSTR Holdings Weight % Primary Business 1 Year Average R&D U'S'BC;TH'::“L. 1Year Average R&D
Revenue Growth  Expenditure % Revenue Expenditure %
Rate of Sales Growth Rate of Sales
Trina Solar 8% Semiconductors 51% 6% SunPower 18% 1%
Montage Technology 6% Szr::?c';ilﬁj{:r& 40% 14% Intel 1% 19%
Beijing Kingsoft Office Software 6% Software 45% 3% Microsoft 18% 12%
é:\_fanced Micro-Fabrication Egp Inc 4% Semiconductors & 7% 239 Skyworks Solutions T 11%
ina Sermiconductor Inc
Zhejiang SUPCON Technology Co. % Electranic Equipment, 3% 1% Emerson 8% 3%
Western Superconducting Technologies 4% Metals & Mining 39% 5% Allegheny 6% 1%
Technologies
Pylon Technology 4% Electrical Equipment 84% 8% EnerSys 13% 0%
) : . Semiconductars &
China Resources Microelectronics 3% Semiconductor 33% 8% Texas Instrumnents 27% 8%
Shenzhen Transsicn Holding 3% fechnology Hardware. 31% 3% Apple 8% %
torage &
Shanghai Junshi Biosciences 3% Biotechnology 152% 51% Amgen, Inc. 2% 19%
Total: 45% Average: 55% Average: 16% Average: 10% Average: 8%

Data from Bleomberg as of 12/31/2022. Fund heldings subject to change
Executive Order 13959, as amended on June 3, 2021 ["Executive Drder 14032"] was issued, prohibiting transactions by U5, persans in certain Chinese issuers’ securities ["Subject Securities”], KSTR will fully
comply with Executive Order 14032, While the underlying index for KSTR [the SSE Science and Technology Innovation Beard 50 Index] includes Subject Securities, the WSTR portfolio has been aptimized and

will mat inclids anu Gohisct Garorties

Source: Master Fund

Ex 11: Star Market (4)

KraneShares

KSTR

Companies listed on the STAR Market help advance China’s national strategy development goals

National New Infrastructure Development Initiative Goals!

Theme Goals Example KSTR Holdings
56 Ensure nationwide 56 coverage by 2025, with plans to have 5 million 56 base ﬁmloglc (-1.'_') AMEC
stations across the country by 2025
KSTR weight: 2.35% ASTR weight: 5.16%
_— gl Mor !TaEE
::.ttill.?;elnce Establish 20 Al innavative trial zones nationwide by 2023 e SUPCON
KSTR weight: 6.06% #5TR weight: 3.86%
Construct a range of data centers [including big data centers, super data centers BEE Cambricon
Big Data Centers d axin R oE R H

Industrial Internet

Intercity High-
speed Rails & Rail
Transportation

and edge-computing data centers) by 2025

Build 3-5 warld class industrial Internet of Things (loT] platforms by 2025 to
improve digital connectivity for at least a million enterprises

Extended the railway network by more than 4,000 km in 2020, with 2,000 km
designated for high-speed rails

K5TR weight: 2.19%
B !@ [V i
L LA

KSTR weight: 2.35%

CRSC

KSTR weight: 1.51%

ASTR weight: 1.34%

Z3PEAK

HSTR weight: 2.01%

. . [ Y —
Ef;:r;:v;h'de Build an additional 12,000 electric vehicle charging stations in 2020 and have over ‘ TIANNENG ‘ﬁgﬁ'ﬁ%
Bt 36,000 in total by 2025

atteries KSTR weight: 0.41% KSTR weight: 2.27%
1. Mikkei Asian Review, CGID Think Tank, China Briefing. Fund holding weights as of 12/37/2022 19

Source: Master Fund
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Ex 12: UCI

Tomalkuq luaisavnuwiunavnu United China A-Shares Innovation Fund

mstialkuvavinalulad
s:qugv

- msitulo uasAURURIU
Aaudnogw

* NEAUSSADWADDIU UEzUTOASSU
nwo IT

» Example : LONGI, Green
Energy Technology,
Contemporary Amperex
Technology Co., Ltd. (CATL)

mswudauIaassulkue
WAUROAKASSULLUUAVIGL

auaknssuLUAVIaUlaU

udnnssulkue W Glunsaso

Model nosshio

* MSWAUUINMSHNATUZD

- Model msridlsAdadosnmw

- DAnsmwiunmsiaulogo

* Example : Shenzhen Mindray
Biochemical

MSVEYMVIVIASYIND
nanduinasumamsusinm

- gAlasuUs-TotmnmsusinAn
1Adu uastnsudmsusinan
UILISY WU AdUSSADEsIIa:
A1SOU

+ Example : Kweichow Moutai,
Bank of Ningbo

msuiaula + useniiaaunwlus:g:o1d

United China A-Shares Innovation Fund

Source: AMC

Ex 13: KT-Green (1)

Jeavsduindauiunisidaguau 1vISUAUR9:N U !

dununinalulad la:powdouNIsIoNdusinn

Historic global renewable LCOEs vs

conventional power

TAIGUN LTV QIUAYURAANY 1!

Quarterly US residential solar PV sales and EU measures to change gas supply and

forecast

Levelised cost of energy (LCOE) (USD/MWh) MW Bcm

400 1,800 500
Consumer demand for

1,600 clean technologies - 400

Renewable energy is only
getting cheaper relastive

remains very strong [

demand by 2030

300 to fossil fuels 1,400 300
1,200 200
1.000
200 100 }
800 I
0
100 600 EUgas 2030 (RePower
400 consumption + FF55)
0 . . 200 = ydrog
Dec-09 Dec-14 Dec-19 0 WEnergy saving WHeat pumps
! ' Biomethane Pipeline diversification
— Qrehore wind — Offshore wind Mar-14 Mar-19 W LNG diversification WRussian imported gas
—— Fixed-axis PV — Tracking PV
- - wCoal - o= - Ga W Domestic and other
—— Corwentional Nudear
55 KTAM 1w schroders (doa ru w.o. 65) o0

Source: AMC
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Ex 14: KT-Green (2)

IJaNuavNUiugaAINNSSURITUIUDNUKIANATUBUNIAG

Taoun Schroders Lo 1GovIMsaINUaNTUUOUNI1 100 AUAUIKSYYARSTM
ns:elunonda:Kovigguniu meiud 2050

Annual investment by section of Required annual investment vs 0il and gas sector clean energy
the value chain current annual investment investment!’

USDbn UsDbn USDbn

1200 900 s

Split fairly equally between
‘demand side’ and 'supply side’ ¥ 800
¥ 700

Wind and solar

20 dominate oil and
gas spending.. ¥

800 " 600 15
il 500 it I
600 . 400
5 n -
300 - -
200 0
II 100 2015 2016 2017 2018 2019 2020 2021

o & LELSELELLEEAELLELELLAN [] v .— ; " W Advanced materials W Advanced transport

1000

&

8

2004 2007 2010 2013 2016 2019 Clean encray Transmissionatteries and  Energy Clean m Biofuels mCcus
m Renewable energy — generation  and siorage  efficiency  mobiity  Decentralized energy mDigital
distribution
W Energy storage W Hydrogen W Energy storage W Hydrogen
Electrified transport W Electrified heat m Required annual run-rate to 2050 W Other W Other renewable
uccs m Current annual run-rate Solar mwind

'Includes investment from Total Energies, Equinor, Shell, BP, SK Innovation. ENI, Repsol, Galp, Ineos, Sinopec. Valero, Suncor, Reliance, Petronas, PTT, among others.

. ' KTAM fun: schroders (Souya tu ng. 65) o1

Source: AMC

Ex 15: KT-Green (3)
NS:UOUNISAYNU (Investment Process) (09)

Universe Nsavnu AsaunauluraNkianggaannssy aasaravTgguniu

Group Activity Sub-activity
Wind equipment
Renewable energy equipment Solar equipment
Other equipment
Clean energy generation Development and generation

Construction and servicing
Residential solar
Financing

Grid operators

Diversified utilities
Electrical cables

Renewable energy generation

Transmission and distribution

Transmission and distribution ‘ . Diversified electrical equipment
Electrical equipment and energy - ——
- Electric vehicle infrastructure
efficiency - :
Smart metering equipment
Energy management solutions
. Battery manufacturers and components
Energy storage Batteries and energy storage

Energy storage and battery solutions
Electrolysers
Hydrogen Hydrogen Fuel cells
Production and distribution
Electric vehicles
Clean mobility Clean Mobility Fuel cell vehicles
Clean mobility components

L KTAM AU Schroders (301A tu w.g. 65) a

Source: AMC
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Ex 16: Satellite Recommendation

Recommendation en 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 - 34 0.0 -
KTPlus Sell 04/20/2021 - 0.8 0.0 -
KFSMART Buy 11/03/2022 - 04 0.0 -
Global Equity + Alternative
MATech-D Hold 02/17/2021 - (39.9) 15 -
KT-China-A (1st) Hold 06/09/2021 - (37.7) 26 -
SCBIHEALTH(A) Hold 08/04/2021 - (44.6) (3.3) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (46.2) 3.9) -
LHHealth-A Hold 12/01/2021 - (36.9) (3.3) -
SCBUSAA Hold 01/26/2022 - (38.0) 0.3 -
MRenew-A Sell 02/09/2022 - (0.3) 0.9 -
TMBGQG (3rd) Hold 03/30/2022 - (15.3) 0.8 -
Principal VNEQ-A (1st) Buy 05/05/2022 - (25.0) (3.7) -
KT-China-A (2nd) Sell 05/05/2022 - (3.9) 26 -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (20.0) (3.7) -
SCBCTechA Hold 05/25/2022 - 8.9 1.1 -
KFHTech-A (1st) Hold 06/08/2022 - (7.2) 1.6 -
TCHCon (1st) Hold 06/22/2022 - (5.6) 07 -
KFHTech-A (2nd) Hold 07/27/2022 - (1.7) 1.6 -
ONE-UGG-RA (2nd) Hold 07/27/2022 - 19 (3.9) -
SCBUSAA (2nd) Hold 08/24/2022 - (11.1) 0.3 -
KT-China-A (3rd) Sell 11/02/2022 - 26.9 26 -
Principal VNEQ-A (3rd) Buy 11/02/2022 - 34 (3.7) -
TMB-ES-GSBond Buy 11/23/2022 - 0.5 0.3) -
TCHCon (2nd) Hold 12/14/2022 - 5.0 07 -
UCI (2nd) Buy 12/14/2022 - 3.0 0.2 -
TMBGQG (4th) Sell 01/04/2023 - 4.3 0.8 -
KT-Green-A Buy 08/02/2023 - na. na. -
KT-ASEAN-A (Closed) 11/11/2020 02/10/2021 - - 9.8
KT-EMEQ-A (Closed) 12/16/2020 03/10/2021 - - 35
K-Vietnam (2nd) (Closed) 01/19/2021 06/02/2021 - - 20.0
TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.5
KFINFRA-A (Closed) 04/28/2021 06/23/2021 - - 1.1
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 - - 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 - - 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 - - 5.2
Asset Fund
LHTPROP Hold 01/30/2019 - (14.6) 0.7) -
T-PropinfraFlex Hold 07/03/2019 - (21.7) (0.4) -
LHPROP-I Buy 02/01/2023 - (1.6) (0.8) -
LHPROP-I (Closed) 02/10/2021 12/09/2021 - - &1

Sources: Bloomberg, Thanachart estimates

Note: Use estimate return before expense and tax
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ZEAL Performance

wal SET 928auA2UarUITeINANTAINUUIIADANT 1 LABWUAD muwmmﬂmnmsﬂunm‘numommﬂmwammausn
Lﬁiﬂﬁnafan‘nuLtmfuuaauuauaﬂm'\mﬂ UALI8INDIAN SET meu,mamwnmu’luniaunﬂaumaLmu Aawezil3uan
Mo amokna ﬂ?ﬁllﬁiﬂﬁﬂﬁﬂmﬂﬂuLL%’]T%NLHNLl,i\‘l UAzN15LANINan9 pre-election 131AINBILINABAAIANK LATAIAT
Tumummwﬁunaum‘lmﬂ qu o Ls'ﬁmmma'mmwu‘luman 75-85% @l @ MIUHAADLUNWADILHINAITAING
ZEAL Sucsuaani aﬂ"luniau -6.1% 19 +2.6% vs SET TRI 71 +0.3% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model 1w 3M 6M YTD _Quartile®
106 - Target SET TRI Sustain -0.6% 1.7% 7.3% 2.6% 1.00
104 1 Quality -1.6% -3.8% -2.0% -4.8% 4.00
Dynamic -1.5% -1.7% -3.5% -6.1% 4.00
102 A
0 Target -1.6% -2.3% 0.7% -2.4% 4.00
100 1 SET TRI 14%  18%  38%  0.3%
98 Relative To SET TRI
% Model 1W 3M 6M YTD
Sustain 0.7% -0.1% 3.5% 2.3%
941 Quality 02%  56% -58% -5.1%
92 T T Dynamic -0.1% -3.6% -7.2% -6.4%
01-Jan-23 21-Jan-23 10-Feb-23
Target -0.2% 41% 3% -2.7%
Source: Thanachart Source: Thanachart, *Note: 8uAUNIABLLN Lﬁmﬁﬂuﬁunammwﬁu‘lm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 48.1 15.0 68.2 EPS Grow th (%) 41.7 19.8 87.1
PE (x) 22.6 44.2 21.6 PE (x) 22.2 51.5 221
EV/EBITDA (x) 124 16.9 12.2 EV/EBITDA (x) 12.1 18.5 12.6
P/BV (x) 54 5.0 4.5 P/BV (x) 5.6 5.1 4.6
Div yield (%) 2.6 3.2 41 Div yield (%) 1.8 2.4 3.4
ROE (%) 16.4 18.2 22.0 ROE (%) 14.6 16.7 21.1
Portfolio Weight (%) Portfolio Turnover 54.9% Portfolio Weight (% Portfolio Turnover 64.2%
Equity (%) 86% (% Buy 35.5% Equity (%) 84%|% Buy 41.7%
Cash (%) 14% (% Sell -19.4% Cash (%) 16% (% Sell -22.5%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2022F 2023F 2024F Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 53.9 25.1 86.2 EPS Grow th (%) 45.5 20.5 90.6
PE (x) 25.9 51.8 23.0 PE (x) 26.9 55.4 24.6
EV/EBITDA (x) 13.7 19.1 13.3 EV/EBITDA (x) 13.5 201 13.9
P/BV (x) 57 5.2 4.6 P/BV (x) 5.9 5.4 4.8
Div yield (%) 1.3 1.9 2.8 Div yield (%) 1.4 1.9 2.7
ROE (%) 13.1 15.4 19.8 ROE (%) 13.3 15.1 19.7
Portfolio Weight (%) Portfolio Turnover 100.6% Portfolio Weight (%  Portfolio Turnover 61.2%
Equity (%) 87% |% Buy 50.8% Equity (%) 92% (% Buy 32.8%
Cash (%) 13% |% Sell -49.8% Cash (%) 8% (% Sell -28.4%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21435 ¢ ‘Weighted Average” 91N Ratio Note: As of 10 Feb 2023

LR uﬁﬂ%ﬂﬂd“ﬂ% sﬁwu‘luwamm'nu
Note:  %Buy L8z %Sell mmmmuunuwumwmsmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Mo&r!ai:;g;tar N — ¢’ Ratio  Expense
6M 1Y 3Y 2020 1Y (%)
TLMSEQ-A R 2.2.8.8 19.9 9.2 4.0 2.6 4.5 31.9 (5.9) 74.0 17.6 16.7 0.3 23
ABTED * 5.1 8.1 6.6 8.2 9.5 2.4 (1.1) 109 (13.5) 13.8 0.7 2.2
ABSM %k ok ok 58.4 8.1 6.7 8.9 12.3 12.7 2.8 24.2 (1.3) 137 0.9 2.0
M-MIDSMALL-A n.a. 17.8 6.1 7.8 9.7 6.2 na (0.2) na na 13.2 0.6 na
TLDIVLTF-D ok ok 10.2 5.6 2.8 1.0 2.2 9.8 (4.1) 31.2 (6.4) 13.0 0.2 24
TLDIVEQ-D * Kk Kk 10.0 5.4 2.6 0.9 2.5 9.5 (3.6) 31.2 (7.4) 127 0.2 2.3
KT-mai %k ok ok 15.1 5.3 3.6 14.8 16.6 29.4 6.9 50.4 21.9 17.9 0.9 2.6
M-Active * Kk Kk 18.6 5.3 71 8.5 1.0 10.6 (4.3) 38.4 (7.6) 10.7 0.1 3.0
M-FOCUS n.a. 15.5 5.2 71 9.0 1.5 na (4.0) 41.7 na 10.8 0.1 1.8
TMSLTF-B S 3 g 17.8 5.0 6.8 86 (1.0) 155 (82) 351 140 122 (0.2) 1.7
TISCOMS-A kK k 21.6 4.8 6.8 8.3 (2.7) 15.6 (9.9) 36.0 141 12.3 (0.3) 24
TLEQ * K 11.8 47 38 (21 (@27 88 (6.1) 323 (7.3) 143 (0.1) 2.4
UTSME *k 18.7 43 3.7 6.6 07 128 (57) 383 (24) 80 0.1 na
T-SM CAP Kok 16.5 4.1 5.5 95 (24) 144 (5.7) 354 6.5 109 (0.2) 2.4
ONE+1 * 15 40 78 42 (1.4) 75 (59) 220 (7.8) 93 (0.4) 25
ASP-SME ek k 18.3 3.8 45 88 (26) 205 (7.8) 480 206 114 (0.2) na
T-Privilege * 12.4 37 133 9.6 0.4 70  (03) 127 (22) 113 (29.9) 33.3
TISESG-A * ok 15.0 3.6 11.4 8.9 5.9 9.5 3.6 18.0 (7.0) 13.9 0.3 na
T-LowBeta * Kk k 20.7 3.4 8.8 8.2 5.6 0.1 1.5 16.3 (21.5) 10.0 0.5 23
KTMSEQ %k k ok 19.3 3.4 5.7 7.4 1.3 26.3 (3.1) 56.8 23.9 10.7 0.1 1.9
T-PrimeLowBeta * Kk k 13.3 3.3 6.9 9.4 8.6 4.1 4.5 20.0 (14.8) 9.0 0.9 1.8
TLEQ-THAICG * 9.4 3.3 45 28 (1.7) 53 (35) 283 (146) 10.8 (0.2) 2.4
B-SMEQ n.a. 9.1 3.1 2.9 2.5 na na na na na na na na
BTK * K 18.7 3.0 43 6.2 (0.2 48 (04) 220 (120) 8.0 (0.2) 1.7
TDSLTF-A %k ok kok 12.4 3.0 8.4 6.5 2.6 12.8 1.9 22.3 4.1 11.1 0.1 2.0
1st Quartile Average 3.0 5.5 6.5 24 91 (0.6) 245 (3.9 10.3 0.2 1.9
2nd Quartile Average 1.0 3.6 5.9 24 5.1 1.3 18.8 (9.9) 9.2 0.2 1.6
3rd Quartile Average 0.2 2.8 5.4 2.0 4.1 1.8 16.6 (11.0) 9.1 0.2 1.7
4th Quartile Average (0.6) 1.7 4.2 0.7 2.6 0.8 16.8 (12.1) 9.2 0.0 1.9

Source: Morning Star, Bloomberg As of 10 Feb 2023
Note: wamanununasmuraiulnovnue (lag'lisin LTF, RMF uaz ETF) Uil Quartile 71 1-4 1nauduiinge-udfige

q q
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 navnwilaniaxi daviadSs Star50 Chinese
TMB-ES-STARTECH: "®" A

Technology

" aonwlw KraneShares SSE STAR 50 ETF (KSTR) ©9: 1) s4nuUUL passive 3166 SSE STAR 50 2) #ufinenugnaa
2BRUNIEANY SSE Star Market Sapnuwiuwiuin “Nasdaq vesdwisznausinusuniifdnonmdnlagouazidu
LIVBIWINNITY LT Al, Cloud & Big Data, Biomedicine, New Energy, Enwronmental Protection, New Materials Lﬂu@lu

" aal@SuusIaiuaunINSaLNaTIN: 1) Five Year Plan atiufi 14 fisswamndssinadiowianssn wazwiumsian
Fadludrunelulad 2) 'Luam*@unqwmgmaauua‘u}uuﬂiwfomaumewmmm‘[mmummm@ 1% 1% Five Year
Plan 21Ul 13 (2016-20) fiin1388nuum Healthy China 2030 Aundugunwludu Iiuaaauunu +111% (CSI300 +55%)

Fund Information: Performance:

SLALANNLAE 6 (%) Fund Category
Lﬁuam%fuﬁfﬂ 11N 3 Months 0.36% 18.20%
STHZIIATUWANVIYAK T+4 6 Months -16.49% -2.54%
Hedging Policy ANQRDNL 1 Year -21.58% -20.31%
aqaﬁuﬁtﬁuam% us$ 3 Years - -
arlganaan 1.00%* 5 Years - -
algaauaan -

assudisniizaniiuannasu 1.25%*

FTUMBYAANNILN, data as of 10 Feb 23, Category: Greater China Equity

Haanuasdnndayalunifadoouy riauﬁﬂ%ulaamu

wlaurgn1sasnulas gl

nasnuaziiuaInulunionuaINaINu KraneShares SSE STAR market 50 index ETF ludansiulaniadolusendiindlaid
ni13aaz 80

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

Consumer Others Trina Solar

Materials
10%

Health care
12%

Others
72%

Industrials
16%

Sources: Bloomberg, Morningstar, AMC

~ ' [ = [ o 5 X o o 1 o A
msasnudanadss dasnuwarsansdayalunwsdaszwliiznle newnmsanduloasnn
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Source:
Morningstar

a a U 1 6
nasnutia ‘Ylﬂtﬂ vl?.i%'l ADNBLNDT
q u N.A.

*  JevpanuannaasiniwalnWosdu: 1) Naﬂiwnaum?ﬂaoﬁunduﬁﬁiamaﬁuéﬁL@iuﬁammdwm pent up demand Ha3
matdaiiias 2) Tuszoz m’avlmfummuuauu N @m@iuﬂnmﬂwwm@‘lﬂm finwanszrnandn 1.4 Whauau (Jszuno 1
Tu 5 sasdszansialan), Masdafiveneds saunsiisuvesmusunans-seaudias, anutndunalulad 7 Nilma3g

PIINANAU- @I']&l&l“/]‘ﬁﬂ']ﬁ(ﬂi Made in China 2025

U muaan%’lu Global X MSCI China Consumer Discretionary ETF (CHIQ): maamuwuaumﬂmﬁawamu LT 1) uNaanasy
mmmaaaau"l,awnum 8819 Alibaba, JD.com, Pinduoduo 2) super app A38UARNRANELINNT 8E19 Meituan 3) USHNIDBUG
lwvi agig BYD, NIO 4) mmammuﬂnwvnuwﬂmu 8819 Li Ning, Anta Sport 5) 1389 WIUA L%l KFC, Pizza Hut, Taco

Bell 1484 2¢19 Yum China 1Judu

Fund Information: Performance:

SEAUANMNIADS 7 (%) Fund Category
L'Tmammfw‘i'] 1,000 LN 3 Months 31.92% 18.20%
IYZLINTVEWANV Y AN Un@ T+5 6 Months 2.30% -2.54%
Hedging Policy 1yeunh 85-95% 1 Year -16.23% -20.31%
ANANKBYBINBINUUAN Us$ 3 Years - -
alxnan 1.00% 5 Years - -
alxnsnaan 0.15%

' 4 [ .
A5 TINLREANTUNLNUIINNDING 1.25% ol

i'mmﬁga@htﬁmm”a,
. o o oa X e oA
aamumiﬂnmmagﬂmmaaﬂnmm nauﬂﬂau‘laamu

wlaurgnisasnwlagdatl

data as of 10 Feb 23, Category: Greater China Equity

Luuﬂd‘ﬂ‘lﬂu%u’;Uad‘nwnadﬂadﬂu Global X MSCI China Consumer Discretionary ETF (ﬂaaﬂuv&an) ‘ndLﬁuﬂadﬂm’mamaV\l
(Exchange Traded Fund) Naane Ltuﬂwnamﬂlu@mwanmwwmaiﬂ (NYSE Arca, Inc.) ﬂivmaa%ﬁmmm

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others

17% Internet

Retail
27%

Restaurants
7%
Internet
Software/
Services
8%

Motor
Vehicles
20%

Services
10% Appar:
Footwear

11%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jan 23

Alibaba
Group
Holding
10%

Meituan-
class
8%

Jd.com
8%

Pinduoduo

Others 8%

58%

Yum China
Holdings

Byd 4%

4%

= o' o = o v a & o o I3 o a
n']?ﬁd?;l%&lﬂ?']&llﬁﬂd E\Jlﬁ\?1;1%ﬂ'JSﬁﬂ73!'72/5]&/@?1%%%\5@8%%?%1%!?]7?@ ﬂa%ﬂ']?ﬁﬂﬁ%?@ﬁﬂ?;’%
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Source: Morningstar

UCI: nasnwila glwda 15w 1o uzs dulwiaz Aud NA.

o A A o A y
" United China A-Shares Innovation (nasnwuwan) gnuin1slag uaa. Ping An: 49 1) iuuSunriasiium fianwianadla

| = oA v v ' ' v [ a D= a & 9
Liaﬂﬂgizlllﬂuﬂ']Uiuﬂizlfﬂﬂl,ﬁuaﬂ']ﬂ@, MIaﬂqﬁi‘UEmaHamq'}ﬁqi@nﬂ G]VL@aU'NV]uV]'JG'YI, L°l|']ﬂ{'|°l|aHaL“ﬁﬂaﬂTaﬂvzumu’]@ﬂﬂqﬂ-

I3 v A ﬂq; a e = 1 9/‘1‘ v o v 3
Lan 2) ﬂ\‘i“q%l%ﬂ‘%ﬁ]% A-Shares Y]x‘i‘iJi‘i:W]‘].l%’lﬂLﬂﬂ-sL%mv 1%%3?ﬂ%ﬂ1ﬂq@]ﬁ1%ﬂii&l 3) &lad‘ﬁ'lE‘Y]LﬂuLﬁ]']‘ﬂﬂdu’Jﬂﬂii&lluﬂ']%ﬂ’]\‘i6]

v dyanilsz@ng, mauwnd, snouddlinfeundalud®, uwainais-wasunauny, miresgalnl, Jagauniniuisewag,

MINAALULOA IUAA Ludn

Fund Information: Performance:

S¥RUANALELS 6 (%) Fund Category
Buasnuduen — 3 Months 10.33% 18.20%
IYZLINTVEWANV LAY T+5 6 Months -11.11% -2.54%
Hedging Policy aaeia 1 Year -22.29% -20.31%
ANANKWYBINBINUUAN Us$ 3 Years - -
anlanaan 1.50%* 5 Years - -
alxnsnaan —

1 H [~3 '
A5 TTALREANTANNUINNBING 1.85% qiad*

. a oA v o P o rL o A g ' o a fL
MM ByaduRuud, daamuarsfinmdayalunibsFadzony neudadulasany,
18 11.0.-28 N.%.23 aad T RLNT LT IRARE 0.75% (law1zuaa >5 au.) 19 1%

wlaurgnisasnwlagdsiil

data as of 10 Feb 23, Category: Greater China Equity

amqu%u’mamumm United China A-Shares Innovation Fund — Class T USD Acc (ﬂadﬂu%aﬂ) meﬂm‘ﬂumm ﬁmmLLa UIW3
Tatl UOB Asset Management LTD (Singapore) laziadnluseniiinydlitosnin so% 224YAF1 NAV 289n2391.. muﬂaawwan
Vl,ﬂuau%mﬂ”l%ng An Fund Management Company Limited Lﬂuﬁd‘m%'ﬁmiamu

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Others
11%

Consumer Materials
staples 25%

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%

~ ' [ = [ o 5 X o o 1 o A
msasnudanadss dasnuwarsansidayalunwsdaszmliiznle newnmsanduloasnn
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Source: Morningstar

KT-GREEN-A: namuﬁ]mmmu Green Energy NA.

" anashanlovasiunasuazann: ldusleminn (@) masifieenulovnomivauu wu IWanutiomdamanisiiw
ansuslomimins, nandulwaamsliwsinunesfareiounfunssnoudduny 9ay... ienanduanainialunisan
mitsesfmSaunszan Imunsndasiwutludymnmafsudasmnmaimeazuussld (b) dununmamnaluladndsnu
a'vmﬂ@i'ms] filsuasdaritas smumanuanudeimsvesguslnafiduw g ianglamadulaatiitnszlan

- amﬂumm Schroder ISF Global Energy Transition (nmwuwan) (a) S1[%8 pure play PDIDPUNRINIURZDA I@lm}”ad‘ﬂu
wziEniinglaiifmdestunmadfsuinugnsldwdinuansuaud >50% (b) asnuatinafiandu iy benchmark
avaungulamamIsinyu ansawslgalni ("l,muul,wmuﬂ Nwamvlww'llaﬂﬂsmmamvlww]) (©) m‘mﬂm Alex Tedder
WJ‘WW]“/]&I‘]JS»&‘UTT]SIH@G‘YI 314 (d) muwuwum%-nxumauam uladabuluszozens, Srzaunanfivanzaa

Fund Information: Performance:
STAUANMNLF S 6 (%) Fund Category
PWaINHIRA — 3 Months - -
SLUIAITUNIHBAIDIY A T+5 6 Months - -
Hedging Policy CEHITPE 1 Year - -
analnuaINBINURan usD 3 Years - -
] U v
A lg1821120 1.50% 5 Years - -
] U
a1 lgagznaan —
] { @ '
ASTTANHEANGTINNUIINNBING 1.10% il
*saumﬁga@inﬁuuﬁ'a, data as of 10 Feb 22, Category: Global Equity

Haanuaasdnndeyaluniifedoauy feudndulenimu

wlaugn1sasnulas gl

muamu’luvﬁmﬂaa‘numaanaa‘nu Schroder International Selection Fund Global Energy Transition (ﬂad"/luvﬁaﬂ) Wednadaenlu
muwmﬂamu (share class) "Class C (Usb)" 1uaﬂamumamsa%ﬁ I@ﬂmaﬂmauﬁumﬂuuaﬂmw 80% 204 NAV

Region Breakdown: Top Holding:
® Fund Comparator Vestas Wind
Systems SolarEdge
Europe ex-UK/Middle East 44.9 7% TeChgco)/Iogles
0
Americas Johnson
453 Matthey
Emerging Markets 4%
Liquid Assets LGAS/Tem
Nexans SA
UK ane
Other
Pacific ex-Japan
Others
Japan (%) 77%
60

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

= o' o = o v a & o o I3 o a
n']?ﬁd?;l%&lﬂ')']&llﬁﬂ\? E\Jlﬁ\?‘i;l%ﬂ??ﬂﬂ?ﬁl"]ﬂaé}lﬁZ%W%Jﬁaﬁ?f?%?ﬂl?]'ﬂ@ na%m@‘mmﬂuiaad‘q%
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Disclaimers
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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:

mw‘wmnmwn TR $Na (VA TH) ﬂﬂﬁ%’]ﬂLﬁ%N@]LLﬂﬁﬂ'}Wﬂﬂad (Market Maker) uae Naaﬂlﬂﬁ’]ﬂmuﬁﬂdﬁﬂﬁauw%ﬁ (Derivative Warrants) I@]U“}Jﬁ]ﬁ]ﬂ%
mwmﬂuwaamm “L&Wav1e Derivative Warrants mmu 49 ‘Iﬂﬂﬂ“ﬂi‘WU vlﬂLLﬂ ADVANC1602302A AOT16C2305A AOT16C2302A, BANPU16C2303A
BANPU16C2302A BBL16C2305A, BCP16C2305A, BEC16C2305A, BGRIM16C2302A, BH16C2304A, BH16C2303A, BLA16C2302A, CBG16C2305A,
CBG16C2302A, COM716C2305A, COM716C2302A, CPN16C2303A, CRC16C2303A, DELTA16C2305A, DOHOME16C2303A, EA16C2305A, EA16C2303A,
ESSO16C2303A, ESSO16C2302A, GPSC16C2302A, GULF16C2302A, GULF16C2302B, GUNKUL16C2302A, HANA16C2303A, JMART16C2303A,
JMT16C2305A, JMT16C2302A, KBANK16C2306A, KBANK16C2304A, KBANK16C2302A, KCE16C2305A, KCE16C2303A, KCE16C2302A, KTB16C2303A,
MINT16C2302A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2305A, SAWAD16C2302A, SCGP16C2303A, SET5016C2306A, SET5016P2303B,
SET5016P2303A, SET5016C2303A, (underlying securities are (ADVANC, AOT, BANPU, BBL, BCP, BEC, BGRIM, BH, BLA, CBG, COM7, CPN, CRC,
DELTA DOHOME EA ESSO GPSC GULF, GUNKUL, HANA, JMART, JMT, KBANK, KCE, KTB, MINT, PTTEP, RCL. SAWAD, SCQP SET50). WazLU31N
wmumLﬂﬁvwawaﬁmwﬂmoaamnma mumu"l.@mmawsaumwwwamwaﬂsﬂmm (conflicts of interest) uaﬂﬁ]’mu uﬂaﬁ“ﬂ%ﬂ?iﬁﬂﬂq
swsmwLamluwuaaawmmmlvmﬂmLLamawﬁauwuﬁmﬂmanaumaﬂaaa'ﬂu

RINLLAG: USHN NUsUIa 10 (TCAP) iludiaiusalnajaas USun Thanachart SPV1 Co. Ltd lasfadulusasiuiasas 100 uaz TCAP iuddawune
] a e o e 6 o v o ' @ o a e o '
IngjuasuSEnnanning suma ne (uwow) lasdadyluaasuiasas 89.96 lay nusuaa 9na (TCAP) LAz 151N Thanachart SPV1 Co. Ltd 4 dadau

mitiariu V3N NIERads 91106 (UwTw) (THAN Namsasiuaznieden ez 60 uazidudforulwnjzues THANI

m‘i:m‘wuﬁu"]j’m 1@ (TCAP), TUNATTNIANT N TUTG il’m(ﬂ (URT) TTB) L‘ﬂumwn“nMmmmm“ﬂaanumaﬂﬂ%aﬂﬂiwUﬁu"m@] $1na (W) (TNS) oy
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