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Ex 1: Tactical Portfolio

Last Week This Week

TMB-ES-StarTech 5.0 TMB-ES-StarTech 5.0
UucCl 10.0 UCI 10.0
SCBCHEQA 10.0 SCBCHEQA 10.0
SCBCTechA 5.0 SCBCTechA 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 10.0 KT-Green-A 10.0
LHProp-I 10.0 LHProp-I 10.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
TMB-ES-GSBond 12.5 TMB-ES-GSBond 12.5
KT-US-A 5.0 KT-US-A 5.0
KT-Energy 5.0 KT-Energy 5.0
T-Cash 12.5 T-Cash 12.5
Source: TNS

Ex 2: Regional Valuation
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Source: Bloomberg

Note:  Benchmark = S&P500, MSCI EU, MSCI CH, MSCI CH-A, SET,
Topix, MSCI VN, MSCI Global Alt. Energy, and Nasdaq
respectively

Ex 3: Regional Valuation & Growth

u12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < avg 10Y

Ex 4: Tactical Portfolio (Start at 100 THB)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 20 Jul 23
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Ex 5: Satellite Recommendation

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

(%) (%) Previous Week (%) (%)
Fixed Income

T-Cash Buy 01/01/2019 - 37 0.0 -
T-TSB Buy 01/01/2019 - 41 0.0) -
KFSMART Buy 11/03/2022 - 1.0 0.0 -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (40.2) (2.8) -
KT-China-A (1st) Hold 06/09/2021 - (47.5) (2.2) -
SCBIHEALTH(A) Hold 08/04/2021 - 47.7) 0.4 -
ONE-UGG-RA (1st) Hold 11/03/2021 - 41.1) (2.1) -
LHHealth-A Hold 12/01/2021 - (38.0) 2.0 -
SCBUSAA Hold 01/26/2022 - (30.8) (1.0) -
TMBGQG (3rd) Hold 03/30/2022 - (10.4) 0.7) -
Principal VNEQ-A (1st) Hold 05/05/2022 - (13.4) 1.7 -
Principal VNEQ-A (2nd) Hold 05/25/2022 - (7.6) 1.7 -
SCBCTechA Buy 05/25/2022 - (13.2) (4.6) -
TCHCon (1st) Hold 06/22/2022 - (20.6) (1.8) -
TMB-ES-GSBond Buy 11/23/2022 - (1.9) 0.2) -
TCHCon (2nd) Buy 12/14/2022 - (11.6) (1.8) -
UCI (2nd) Buy 12/14/2022 - (27.8) (3.9) -
KT-Green-A (1st) Buy 08/02/2023 - (5.0) 1.0 -
TMB-ES-StarTech (2nd) Buy 02/15/2023 - (12.8) (2.7) -
SCBCHEQA Buy 03/29/2023 - (10.4) (3.6) -
KT-Green-A (2nd) Buy 04/19/2023 - (0.9) 1.0 -
KT-US-A Buy 06/14/2023 - 3.1 0.7) -
KT-Energy Buy 06/07/2023 - 37 22 -
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-Multilncome (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 - - B2
MRenew-A (Closed) 02/09/2022 02/15/2023 - - (1.1)
KT-China-A (2nd) (Closed) 05/05/2022 02/15/2023 - - 6.7)
KT-China-A (3rd) (Closed) 11/02/2022 02/15/2023 - - 232
TMBGQG (4th) (Closed) 01/04/2023 02/15/2023 - - 5.1
ONE-UGG-RA (2nd) (Closed) 07/27/2022 03/22/2023 - - (1.4)
KT-Energy (Closed) 03/22/2023 04/05/2023 - - 37
KFHTech-A (1st) (Closed) 06/08/2022 04/05/2023 - - (7.8)
KFHTech-A (2nd) (Closed) 07/27/2022 05/25/2023 - - 1.9
SCBUSAA (2nd) (Closed) 08/24/2022 05/25/2023 - - (15.1)
KT-Mining (Closed) 06/01/2023 06/14/2023 - - 8.1
Principal VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 171
Asset Fund

K-PROPI-A(D) Buy 05/11/2023 - (1.3) 0.2 -
LHTPROP Hold 01/30/2019 - (24.4) 0.2 -
T-PropinfraFlex Hold 07/03/2019 - (29.5) 0.5 -
LHPROP-I (2nd) Buy 02/01/2023 - (13.4) 0.2 -
LHPROP-I (3rd) Buy 03/15/2023 - (4.4) 0.2 -
LHPROP-I (1st) (Closed) 02/10/2021 12/09/2021 - - 3.1

Source: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance
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+3.4% vs SET TRI 11 -6.2% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model W 3M 6M YTD_Quartile-
110 - Target SET TRI Sustain 0.3% 2.5% 1.9% 3.4% 1.00
Quality 1.0% -2.4% -51% -7.4% 3.00
105 1 Dynamic 1.1% -4.0% -6.3% -10.8% 4.00
[ Target 0.1% -2.9% -6.2% -8.2% 3.00
100 4 SET TRI 0.7% -1.3% -7.2% -6.2%
95 Relative To SET TRI
Model 1W 3M 6M YTD
90 1 Sustain -0.5% 3.9% 9.1% 9.6%
Quality 0.3% -1.1% 2.0% -1.2%
85 T T T Dynamic 0.4% -2.7% 0.9% -4.5%
Jan-23 Mar-23 May-23 Jul-23
an ar ay Y Target 06%  16%  09%  -1.9%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁlal,ﬁnuﬁ‘unammwﬁuv[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2023F 2024F 2025F Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 30.3 27.6 95.3 EPS Grow th (%) 221 84.8 120.9
PE (x) 20.6 48.8 18.4 PE (x) 43.9 60.7 21.3
EV /EBITDA (x) 9.5 16.2 10.5 EV /EBITDA (x) 8.2 16.4 9.7
P/BV (x) 4.6 4.2 3.7 P/BV (x) 4.9 4.5 4.0
Div yield (%) 2.6 34 4.2 Div yield (%) 1.3 2.0 2.9
ROE (%) 12.3 15.6 21.0 ROE (%) 8.5 12.7 19.3
Portfolio Weight (%) Portfolio Turnover 329.4% Portfolio Weight (% Portfolio Turnover 274.8%
Equity (%) 43% | % Buy 172.1% Equity (%) 57% | % Buy 142.2%
Cash (%) 57%|% Sell -157.3% Cash (%) 43%|% Sell -132.6%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2023F 2024F 2025F Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 19.2 73.0 68.7 EPS Grow th (%) 19.4 26.4 99.9
PE (x) 42.2 404 19.2 PE (x) 21.9 52.8 20.2
EV /EBITDA (x) 10.6 13.2 9.5 EV /EBITDA (x) 8.5 16.1 10.1
P/BV (x) 4.2 3.9 34 P/BV (x) 5.0 4.6 4.1
Div yield (%) 1.4 1.9 25 Div yield (%) 2.0 2.6 3.5
ROE (%) 10.1 13.3 17.1 ROE (%) 12.7 15.8 21.2
Portfolio Weight (%) Portfolio Turnover 316.8% Portfolio Weight (% Portfolio Turnover 330.5%
Equity (%) 70% | % Buy 157.1% Equity (%) 49% |% Buy 163.4%
Cash (%) 30% (% Sell -159.7% Cash (%) 51%|% Sell -167.0%
Source: Thanachart estimates Source: Thanachart estimates
Note: mim‘mm "Key Ratio” 21455 - ‘Weighted Average” 310 Ratio Note:  As of 26 Jul 2023

e %’Wﬂuﬂﬂd‘ﬂu ﬂmu‘luwammﬂu
Note:  %Buy L8z %Sell mmmmuunmmammiumu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code

ASP-SME

ASP-T12

ABSM

ABTED

TISCOHD-A

BTK

ASP-GLTF-T
ASP-THEQ

T-DIV

T-DIV2
SCBMOMENTE
PRINCIPAL 70LTFD-T
PRINCIPAL DEF
TDSLTF-A

TISCODS

MIFMF

PRINCIPAL LTF-T
KTMSEQ

KWI EQ DIV
PRINCIPAL iDIV-C
KMVLTF-A(A)
TLDIVLTF-D
K-MVEQ
SCBTHAICGA
SCBLT4(SSFE)

1st Quartile Average
2nd Quartile Average
3rd Quartile Average
4th Quartile Average

Morningstar

Rating

R 2.8 2.0 4
n.a.
R 2.8 2.0 4
* Kk
R 2.8 2.0 4
* Kk
22,820
* %k ok
* ok
* %k
* ok
% %k kK
R 2.8 2.0 4
% %k kK
R 2.8 2.0 4
n.a.
R 2.8 2.0 4
% %k kK
R 2.8 2.0 4
* %k ok
n.a.
* %k
* ok
* %k ok

n.a.

18.9
11.5
56.3
4.6

20.0
18.0
325
151
9.2

9.2

9.7

13.7
12.2
11.5
9.1

12.4
21.9
18.2
10.4
19.4
10.4
9.3

10.6
1.1
1.3

7.4
6.6
4.2
2.9
13

(05
(06
0.7
(1.3
(1.3
(1.8
(1.9
23
(26
@7
(2.8
(2.8
(29
(30
(32
(33
(33
(33
(34
(35
(3.5)
(6.6)
(7.9)
(11.2)

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

Past Performance (%)

146
12.8
8.7
6.8
8.9
55
6.0
6.0
5.3
5.3
2.9
5.0
8.1
4.2
3.7
3.4
7.2
45
4.2
6.3
13
(6.1)
1.4
7.6
4.8
3.6
0.6
(1.0)
(5.2)

3Y

16.8
na
13.4
4.7
14.6
8.9
10.9
10.5
4.8
4.8
4.7
5.7
9.6
123
12.7
na
8.4
17.7
4.6
7.5
4.6
9.0
4.9
5.5
na
6.2
3.5
3.9
3.0

2020

(0.4)

2019

na
19.9
17.0
18.3
21.8

20.6
na
(1.3)
(13.5)
3.7
(12.0)
8.6
9.8
(15.3)
(15.1)
(13.2)
(7.2)
(11.1)
4.1
4.8
na
(11.5)
23.9
(9.8)
(12.1)
na
(6.4)
(18.0)
(10.3)
na
(7.4)
(11.3)
(9.7)
(8.3)

10.8
10.6
13.6
13.6
8.1
7.0
6.3
9.3
7.2
7.2
9.6
5.0
7.3
10.4
10.2
9.1
0.7
10.3
7.2
7.3
6.8
11.2
6.9
7.9
8.1
8.4
7.9
8.8
9.8

0.7
0.4
0.6
0.4
0.4
0.2
0.4
(0.0)
0.1
0.1
(0.3)
0.4
05
(0.0)
(0.0)
0.0
(15.4)
(0.1)
(0.1)
0.3
(0.4)
(0.8)
(0.4)
0.2
0.2
(0.1)
(0.4)
(0.5)
(0.9)

3.0
2.7
2.0
22
1.9
1.7
1.8
1.9
1.8
1.8
na
1.3
na
1.9
2.0
na
24.0
na
1.7
22
na
23
1.3
1.1
3.2
1.8
1.7
1.9
1.9

Source: Morning Star, Bloomberg As of 26 Jul 2023

Note: wanauununasmurniulnonnue (laglisiw LTF, RMF uaz ETF) Uit Quartile i1
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SCBCHEQA:  nasuillalnamdind aaa lnin 8a3a sheazanyadn 2 Rag

" shladiudnteinanle: 1) madasang uazmssananasnanszduiasegialudiudns g nanasaiunulszgalng NPC
L2 e o o - . . & A = A .

Wuusssaliiarnghaiuiluard saumanulan 2) nsudeas wiong waldos uazsaswisny wa auils Faduse “pro-
growth” T¥amudAgyiunagsfa-inamudima wsndugnitasnlasuanalindanndingige aaguautdamani az
walWianamanndufiuanasnminszduiassgiadng g ldademnuin

® Schroder All China (ﬂa\‘l“quﬁ'n): 1) ﬂdad(ﬂw’gg\t 1/n@L3itk Onshore LL@imminamulu Onshore vlﬁgdq@lﬁ 70% (W 5.9.22:
37.5%) Tiwnanansznusuftiisneuandunugs 2) lul 2019-2022 firiuan uanunedlddnhamasdaue 3)
U33las Louisa Lo N15389MunU Schroder >26 1 4) 1630 Morning Star 5 a2 (2 30 4.8.23)

Fund Information: Performance:

ITAVANMNLEYS 6 (%) Fund Category
BUAIMN KA 11 3 Months -7.52% 7.21%
STULIAITU WAL A T+3 6 Months -19.08% -16.82%
Hedging Policy 1Iné 80-90% 1 Year -19.21% -20.21%
ANARKVBINBINHAAN US$ 3 Years - -
1 v U

a1z p2n 1.61%* 5 Years - -
1 v

alfanawiasn —

ﬂ"lﬁs‘mLﬁﬂa\uﬁﬁﬂmﬁumnnmn% 1.73% fadl*

data as of 21 Jul 23, Category: Global Equity
Note: Change master fund since 14 Sep 21

wlauranisasnulagdil

Lﬁuamﬂwmﬂamwna:mamu‘nw@mﬂ‘i:mmﬁmﬂammﬁm (Feeder Fund) 'léiiri Schroder International Selection Fund - All
China Equity (ﬂﬂd“qu‘ﬂﬁ’n) %ﬁﬂﬂu’mamu (share class) C Accumulation aqm’iumams‘a%{g (USD)

Master Fund ’s Portfolio: Master Fund ’s Performance:
Tencent (%) m Schroder All China MSCI China
Holdings Alibaba 60 - 545
8% Group )
Kweichow %0 1
Moutai 40 4 344 32.7
5% 27.7 '
Contemporary 30 1
Amperex 20 -
Technology
4% 10 -
Shenzhou 0 4 . . . .
International |
o, 10) -
Others 3% (10) (5.1)
72% China (20) - (12.9)
Petroleum (30) - (20.%3 6)
o .
2% 2019 2020 2021 2022

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 23
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UCI: nasnwilla aluda Trwa 1o uzs dulwiazn Aud M@-

g 0 = o a . A a v 9 a { [% v
®  United China A-Shares Innovation (naInuwan) Qnus%’lﬂﬂﬂ Ua3. Ping An: 3 1) WuuSEnyiaeiun ﬁm’m;ﬁmmm’ﬂﬁ]
A =1 oA A o 9o ' ' v o = D= a & %
dasngazdoumaludszneiduadng, flanmaiuidayatnmeegldadriuie, uhisdeyadednvasmuamanans-
10 2) asnuluiuiu A-Shares Mavssnamaiin-lng lunsnwaogaswnssu 3) llﬂ\‘m’lrﬂ’ﬁvlﬁﬂi:‘[il’}jﬁﬁ]’]ﬂﬂ’liﬂ%lﬂﬂﬁu@lw?/
o o A o > o ' ' ~ a € & & o A o on ol o
1067 uaziuiidudrvasmwianssuludiuda g v dayandszdeg, muwnd, snoudiiefaudaludd, wwanass-wasnu

NAUNH, mi?(amiqﬂlmj, ’S'aqqﬂninﬁl,mamﬂm, NMINAARUUOA LN 1Duen

Fund Information: Performance:
ITAVANMNLEYY 6 (%) Fund Category
PWRINWIUA — 3 Months -17.51% 7.21%
STULIRATULWAIZNE A T+5 6 Months -30.80% -16.82%
Hedging Policy ARBNE 1 Year -39.88% -20.21%
aqaﬁmmaanaavguwé’n USs$ 3 Years - -
alaau2n 1.50%" 5 Years - -
1 U
ﬂ'lsl?ﬁnil?.l'laﬂﬂ —_
1 y < '
A5 TINLRENNFENLNUIINNDING 1.85% sail*
*swmﬁgaml,ﬁmtaﬁ, ;jaanumiﬁnmﬁagalwﬁﬁa%mm ﬁauﬁﬂ?xulﬂamu data as of 21 Jul 23, Category: Greater China Equity

wlauran1sasnulagdsLil

amu’twmmamumao United China A-Shares Innovation Fund — Class T USD Acc (nmﬂumﬂ) menaaﬂumm 'qmmu,a VI3
Tal UOB Asset Management LTD (Singapore) laziadnlusaufliindlitesnin so% 204Y8F1 NAV 789N8371.. muﬂawumn
lewaunuuliPing An Fund Management Company Limited 1ugn3n1sn1saanu

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

Contemporary
9%

Kweichow
Industrials 7%
Communication 22%
services i

Xilinmen
5%

5%

Consumer Salun
staples 5%
10%
IT .
o Anhui
19% Others Honglu

Consumer 70%
discretionary

1%

4%

Materials
16%

Sources: Bloomberg, Morningstar, AMC

Note: Portfolio as of Jun 23
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KT-CHINA RMF: nasnwiiatauna Ton BAIR 1iNanTLAsEN 1Req

. L%%ﬂ\‘lﬂ%‘l% BlackRock Chlna LL&'N‘W]IQ?TWﬁﬂd‘ﬂul%lliﬂ‘ﬂﬁ]u‘ﬂﬁlﬂ‘ﬂ LiJF_IuY]\‘l Tudn (CH-Onshore) URZHONIU (CH-Offshore),

Iﬂﬂﬂﬂ(ﬂmu China-Offshore N&AEI% 70-80% UBINAIA

. ﬂﬂdﬂ%‘l&ﬁﬂ&lﬂ?’l&lﬂﬂﬂﬂ%ﬁﬁ ué]ﬂ%’]ﬂaﬁlﬂiﬂﬂd“ﬂ%ﬁ%’i]%vlﬂLL“(]‘U‘YIﬂ@]a"I@] gafinu active 8 ﬁﬁuﬁiﬂﬂiuﬂﬂﬂﬂﬁﬂﬁiﬁdﬂ‘lﬂ,@
atnvangwauan WOk Iﬂﬁlﬂ(‘l‘}’]wﬂi‘l ﬁiﬂ’ﬂUﬂl‘ﬂ&l‘n&lﬂﬂEIﬂ’]WﬂTSL@]‘]JI@W]LL‘lI\‘lLLﬂ‘NsL‘Ha‘S“’EJ <87, ‘E‘Sﬂ‘ﬂLL‘]J‘U@NL@&W]Nﬂ‘]Ji’ﬂﬂU

m‘smmmﬂuuﬁum‘[@@mu (turnover ratio ﬂﬂ“ﬂ‘ﬂiwaﬂm 80- 120%)

" SNNIRINWIaIILE: 1. ﬁsﬂwﬁummmﬂsmm 2. ﬁ‘mﬁmmm"uaanuwmmuawm@ 3. ﬁﬂw"l@ﬂsiﬂ“numnwmmmsﬂuaa
wmalulad 4. ﬁiﬂﬁmvlﬂsuﬂiﬂwmfmmimauumqumnﬁmuﬂnﬂ SIL

Fund Information: Performance:

srauANAEYS 6 (%) Fund Category
Suasnuind 500 11N 3 Months -5.36% 7.21%
I2HZINNTULWANV LAY T+5 6 Months -17.03% -16.82%
Hedging Policy aapwila 1 Year -22.61% -20.21%
ANANKVDINDINUUAN uss 3 Years -14.49% -13.04%
anlxngun - 5 Years - -
alxsvnean -

ﬁhﬁswLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.35% giail

. 4 oA v o = Y rL oA & ' “ a 1
i’mmugaﬂ’nwuum, Eamumiﬂnmmaga WRWIRATTINY NOUAATY ﬁ]amu,
4 @ a &
BlackRock China Lﬂﬁﬂuﬁdﬂiﬁqiﬂad‘}’!%lﬂu Lucy Liu eNIL@ §.0.19

wlauran1sasnulagdsLil

data as of 21 Jul 23, Category: Greater China Equity

wiuasnuluniheamuzaInanu BGF China Fund (ﬂaawwaﬂ ) lumiagasyusiia Class D iiganaadiod Tasadsluseudiinyd
ikauninfoas 8o °uaauammwﬂauaﬂwaaﬂammw wiamusamaufidinamensuns n.a.a. awdszmaivua

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

Consumer discretionary 26.7
Communication
Financials

IT

Consumer staples
Industrials
Materials

Utilities

Health care
Energy

Cash

Real estate

Other (%)

30

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 23
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Tencent
10%
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10%

China
construction
5%
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5%
Others

63% Netease

4%
China
merchants

3%
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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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