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Thanachart Securities

WORLD ECONOMIC OUTLOOK
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ASSET CLASS OUTLOOK

Iu:thdawesailuu “Moderate Risk Portfolio” Taglh
thrdn aananulne A 20%, aananueous:nA i
20% Taguunuansy-, huwaooiulan, noorn A 5%,
Asset Fund A 10% 1a:asanshd 45% Tasiuu
novnuasianshiing la:asiaskilan oeno
KFSMART-A, TMB-ES-GSBond cnuahdu

12M Forward PE (x) =Max-Min (10 Years) ¢ Present ©Avg PO RTPOLIO RECOMMEN DATION
*1 33.0 Moderate High Risk Weight Return (%)
1 Survey date: 19 Jul 23 (%) 3m 1Y 3y
a (p-a.)
24 1 Fixed income 30
19 - n T-Cash 0.40 1.06 0.58
14 - a a ! l H KFSMART-A 0.36 1.40 0.90
94 e f TMB-ES-GSBond -093 -3.19 -1.63
4 ‘ Thai Equity 30
g ‘é& 3 ; E § g | ? g SCBSET50 -1.06 2.11 4.27
g =T © ] <5 v Global Equity & Alternative 35
KT-US-A 10.32 12.98 7.44
KT-Energy 379 11.35 2861
Asset Fund 5
LHPROP-I -285 -4.02 -7.62
K-PROPI-A(D) -1.48 -2.60 -3.18
TOTAL 100

fMonrth 4 3Q23
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NOLNUSOU LNAUTD

noonu Top Pick DcbT:-

1) KT-Energy RavnuluusBhwaomusudnolan
AsoUAgUNLAULh-Uanath

2) KI-US-A Ravnuhuarsad laaiuuussnuuna
Thry A0 ROA go, 1aulaeenogviiu

3) TMB-ES-GSBond favnuluasianshikane
Usann Toeiuunogiuaksg 10ukan

Montin 5 3Q23
YOUR EVERYDAY Ci
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Moderate Risk
Portfolio

Asset Funds '
“Neutral” daaou 10% voowosa
llu:uh LHPROP-I, K-PROPI-A (D)

T

l 10%
rulne . 1
“Overweight” &aaou
20% voowosa noor “Neutral”
WIUIWUDOESSMS / daaou 5% vov
aonNuUYoD UAa.sUsI0 / \ WOSQ WIU NOv4
ZEAL 8o noonu K-Gold-A(A)
SCBSET50 Asset

Allocation

KHUcoUS:INA_ “Neutral”
daaou 20% voowosa

\ WIUNoLH
KT-Energy, KT-US-A
0,
C’IS’]a']ShU 45%
“Neutral” dadou 45%
UODWOSC]

wiunoonu T-Cash,
KFSMART-A,
TMB-ES-GSBond

Montn 6 3Q23
YOUR EVERYDAY Ci
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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-TFixed Income | Fixed Income [] Thai Equity Global Equity ] Alternative [l Asset Fund

Moderate Risk Weight (%) [l Moderate-High Risk Weight (%) @l High Risk Weight (%)
S-T fixed income 20 S-Tfixed income 20 S-Tfixed income 15  S-Tfixed income S-T fixed income 10
T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash T-Cash/K-Cash
Fixed income 55  Fixed income 40 Fixed income 30 Fixed income 15  Fixed income 0
KFSMART-A KFSMART-A KFSMART-A KFSMART-A / K-Fixed-A
TMB-ES-GSBond TMB-ES-GSBond
Thai equity 10  Thai equity 20 Thai equity 20 Thai equity 30 Thai equity 40
SCBSET50/ K-SET50 SCBSET50 /K-SET50 SCBSET50/K-SET50 SCBSET50 / K-SET50 SCBSET50/ K-SET50
Global equity 0  Global equity 0  Global equity 20 Global equity 30 Global equity 40
KT-US-A KT-US-A KT-US-A
KT-Green-A KT-Green-A KT-Green-A, KT-Energy
SCBCHEQA SCBCHEQA / SCBCTech SCBCHEQA / SCBCTech
ucl UCI/ TMB-ES-StarTech UCI/ TMB-ES-StarTech
Principal VNEQ-A Principal VNEQ-A Principal VNEQ-A
Alternative Asset 0 Alternative Asset 5 Alternative Asset 5 Alternative Asset 5  Alternative Asset 5
K-Gold-A(A) K-Gold-A(A) K-Gold-A(A) K-Gold-A(A)
Asset fund 15 Asset fund 15  Assetfund 10  Asset fund 5  Assetfund 5
LHPROP-| LHPROP-I LHPROP-I LHPROP-I LHPROP-|
K-PROPFA(D) K-PROPFA(D) K-PROPKA(D)
Total 100 Total 100 Total 100 Total 100 Total 100
Allocation Update
19 Apr 22: Add: TMBGQG, MRenew-A... Remove: K-Europe, ASP-FlexPlus
22 July 22: Add: Principal VNEQ-A, SCBCTechA, KFHTech-A... Remove: LHHealth-A, KT-Finance
28 Oct 22: Add: K-US500X... Remove: MRenew-A, Principal JEQ
27 Jan 23: Add: KFSMART-A, T-ES-GSBond, UCI, TCHCon... Remove: T-TSB, K-US500X, SCBCTechA, T-ProplinfraFlex,
ONE-UGG-RA
28 Apr 23: Add: KT-Green-A, K-PROPI-A(D), TMB-ES-StarTech ... Remove: TMBGQG, KT-China-A
21 Jul 23: Add: SCBCTechA, KT-US-A, KT-Energy, K-Fixed-A ... Remove: TCHCon, SCBUSAA
Month 7 3Q23

YOUR EVERYDAY
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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 - 3.6 0.0 -
T-TSB Buy 01/01/2019 - 4.0 0.1 -
KFSMART Buy 11/03/2022 - 0.9 0.0 -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (40.6) (2.7) -
KT-China-A (1st) Hold 06/09/2021 - (49.0) (3.4) -
SCBIHEALTH(A) Hold 08/04/2021 - (50.8) (2.9) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (43.3) (2.6) -
LHHealth-A Hold 12/01/2021 - (41.2) (2.2) -
SCBUSAA Hold 01/26/2022 - (34.1) 1.7) -
TMBGQG (3rd) Hold 03/30/2022 - (13.4) 1.7) -
Principal VNEQ-A (1st) Hold 05/05/2022 - (16.7) 14 -
Principal VNEQ-A (2nd) Hold 05/25/2022 - (11.1) 14 -
SCBCTechA Buy 05/25/2022 - (12.8) .7) -
TCHCon (1st) Hold 06/22/2022 - (22.9) 0.7) -
TMB-ES-GSBond Buy 11/23/2022 - (3.0) (0.7) -
TCHCon (2nd) Buy 12/14/2022 - (14.2) ©7) -
ucl(2nd) Buy 12/14/2022 - (25.2) (13) -
KT-Green-A (1st) Buy 08/02/2023 - 9.9) @7 -
TMB-ES-StarTech (2nd) Buy 02/15/2023 - (10.2) (0.6) -
SCBCHEQA Buy 03/29/2023 - (12.1) (2.5) -
KT-Green-A (2nd) Buy 04/19/2023 - (6.0) (2.7) -
KT-US-A Buy 06/14/2023 - 03 0.9) -
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 - - 156
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 - - (54)
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 - - 5.2
MRenew-A (Closed) 02/09/2022 02/15/2023 - - 1.1)
KT-China-A (2nd) (Closed) 05/05/2022 02/15/2023 - - ©.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 - - 3.7
KFHTech-A (1st) (Closed) 06/08/2022 04/05/2023 - - (7.8)
KFHTech-A (2nd) (Closed) 07/27/2022 05/25/2023 - - 19
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-PROPIA(D) Buy 05/11/2023 - (4.5) 1.7) -
LHTPROP Hold 01/30/2019 - (24.1) na. -
T-ProplnfraFlex Hold 07/03/2019 - (29.2) 0.3) -
LHPROP-I (2nd) Buy 02/01/2023 - (13.1) (0.3) -
LHPROP-I (3rd) Buy 03/15/2023 - (4.0) 0.3) -
LHPROP-I (1st) (Closed) 02/10/2021 12/09/2021 - - 3.1

Source: Bloomberg, TNS

8 3Q23
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KT-Energy
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260
240
220
200 = T T
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u:Un KT-Energy A BGF World
Energy (noonuran) 1) iuuaonu
Tuusgnisulnnolan AdssioraN
Tumsaisod yarv: Weuun waa
SATIHLNEWADOU 2) WauwaU
Ms3IASTHMsaonu Noiuy Top-
down 1ia: Bottom-up

KUAKSTH

(%)
2.0
15
1.0
0.5
0.0

KT-US-A

Average monthly return of

S&P500
(0.5) J

Hiking  Hold

high

Easing Hold low

UevHUAKSTUIavNuU 9N 1)
MSAANENDOAISODIASUT® 2)
DNANA havauda Bear Market
10uioan 3 1Gou KuanSgH Un
Jucoitioo naen +5.1% 3)
Uoouurhavinaiinaisoon Fed
AbaoniJalons:auad (hold
high) Boruunmwaceulnud 4)
Puwoliudluuneswounane
av sogaaloman Fed d:Ju
aenidglisvosNORadaININU

Iu:Uh KT-US-A Boaonulu AB
American Growth Portfolio Bo
1) Iuunuuwnaliey AT ROA
av la: 1IGulaoenvedEiu 2) A
woamsnoonudus:aumsnigo
A 23-42 U 3) ThAowaArunu
Bonu A valuation Tus:AUAIU
IwoouInuld, DMsns:onems
avnuna

asansnhdlan

TMB-ES-GSBond

Core CPI

(%)
8

6
4
2

0 + T T T T
Jul-18 Sep-19 Nov-20 Jan-22 Mar-23

Fed Rate

" uthavnuiwesesuunduseulhu
vovasashtlan o 1) Joauu
sashaoniTeinodoiduuon-idu
wofiliusluuwounangad Soina
foloann Fed Di1088uUnaadu
oonide 2) ;nanadoiad 1961
Ms peak oo bond yield
ansga Undnun ms peak woo
conifaulauna 10unan 3-6 1dou
3) Uonuuasansnhilanlogsou
Th yield Tus:Guunauio A 4.8%
(miods 10 U 2.5%)

" ju:th TMB-ES-GSBond Raonulu
JPMorgan Income %0 1) &areu
ao-uoUSUNaENSIKIU:AUNAU
amumscd 2) duration o8 3.9
U 3) doiad 16-22 neonunan
MwacaouINuadNa Bloomberg
US Agg. Bond 6 Tu 7 O

MoK
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Source: Morningstar

N.A.

= 3 ove miununguwaboufiounaulo?: 1) msaonuuesnanousidu: wanaulkoumuiaulalununuouana 2) 5oaJoorubumwe:
msiJasuwulugmsiswaboiua:ona Tulsabnansninadueedsoaiso  laibuwenvauwabouoweglus:aunavaoll Taunu  3)
ADWDBTEMOMSIDU: USUNIoeisouasuikualumsmssio AULkAoWaArUAUMSOEJUwA-BorUAU INURDIUUNSabNUULNA

Thed oenvluada

®  BGF World Energy Fund (nevonuridn): abnuliuussnisudnolan NOssioraniumsansod gam: Weuln Wae Ia:000 Huiewaomu

laglbmsains:HmMsavnu rviuu Top-down lia: Bottom-up walwanuriu

Fund Information:

s:AuAWIAED 7
Puasnuduch 1un
S:e0MSUBUANEAU T+5
Hedging Policy Tudooriu
anaidu (noonunan) US$
MIsONEIN 1.50%*
misoneoon —
msssuIdeuRIBENIfuDINNOONU 1.22% cio0*

*SOUMBIAMIMUIAD, WabnundsfAinuoyalukibdoBisous noudoaulabnu

ulsursmsaonulagdoiuy

Performance

(%) Fund Category
3 Months -1.56% 3.85%
6 Months 0.03% 6.29%
1 Year 9.35% 3.98%
3 Years (p.a.) 31.80% 3.64%
5 Years (p.a.) 2.68% 3.27%

data as of 11 Jul 23, Category: Global Equity

novnUsouItuavnuiuruoaabnuUuoNeLNU BGF World Energy Fund (nenusouran) Boidunevnusouowaonuroll (retail fund) mieo

nobnuIted ToandalusoulndBluuoannsoga: 80 vob NAV lagnopnurkdn:abnuogbues 70% vod NAV Tuasiansnuuenussnisun
MolaNBLISSIPHANTUMSASIDWEULNIADODHUNEWADONU a:o10abnuiuuSENNUDILUMSWEULNIATBUSTa s NWaDOUNAINU

Portfolio:

Top Holding:

United States

United Kingdom
Canada

France

Italy

Australia

Cash and/or derivatives
Spain

Japan

Norway

6.24

Totalenergies
9%

Exxon Mobil
9%

BP

6%

Chevron
6%

Canadian Natural

Resurces
5%

Source: Bloomberg, Morningstar, AMC
Note:

Portfolio as of 31 May 23

= = [ o o oA A 2 ' o A
ﬂ']iaﬁn%“ﬂ')']NLaﬂ\‘] Eaﬁn%ﬂ?iﬁﬂiﬂ"]maa‘\!aiuﬂuﬁaa?ﬁﬁquﬂwL“.U']s[ﬁ] ﬂa%ﬂ']i@lﬂﬂ%slﬁlﬂ\‘]n%

monutn
YOUR EVERYDAY
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Source: Morningstar

KT-US-A: noonuidaininu gioa Tnsn 8a3a wua 4 Stars

" aowunadibuevhuansH Tusood: 1) D1nana dviad 1949 kab S&P500 duaamoaanand (USuduoinoachaan +20%) Kabon
Juiduioan 3 1dou S&P500 Unikwaciouinuiduuon lasusuduinden +5.1% 2) uobmsn Fed Diudluucaauloreausuduaonidelums
Ussudun 13-14 D..0 uadu "paidasu’ goviudluuaonie Ia108wWounanaUsSaIMAMSAuNUUODHUIUSILKADDINT

" paiauvod AB American Growth Porffolio (nevnunan): 1) iuuRuanspunalrcd-iaulaad Ao ROA ap, Tmisiaulaoenpdnrumw

Ia:dlomaanuasiufPMSUODAUIOD LhBOWACNDUINU

lusiereno 2) Nuwdamsnobnubus:aumsniaw i 23-42 U 3) 1asu

Morningstar 5 a0 (ru 31 w.A.23) 3) TrAcWaAnuriuBoru N valuation Tus:auRTUIMDDUIRLIU

Fund Information:

S:AUNOWIGED 6
Puavnuduch 1,000 un
SiEH0MSUIBUARNEAU T+5
Hedging Policy Toauna Iffourbrua
anaidu (noonunan) US$
MISONEIN 1.50%*
Alisoeunoon —
msssuIdauniBaniAuoinnovnu 1.09%,/0*

Performance:

(%) Fund Category
3 Months 8.02% 9.10%
6 Months 14.71% 13.42%
1 Year 8.77% 9.28%
3 Years (p.a.) 6.69% 5.95%
5 Years (p.a.) 8.95% 4.78%

*SOUMBIAMIMUIAD, WabnUAdSANuUoyalukUbEOBIsOUs NoudoaUabnu

ulsusmsavnulagdoiuy

data as of 11 Jul 23, Category: Global Equity

avnuluruogabnuuovnovnu AB American Growth Portfolio (Master Fund) Class | (USD) 10unebnusouwowabnurialuWennoiae
loainagiusoutunyBlutosnnsesa: 80 vov NAV lasnopnuraniuuaonuluasiansnuuenusthiuarsSgoiusMAtulnalked DAcUMwED
la:diuoluuMmsicitinoedun IalasSuMsAnaSsoENDSIIaS:aoMElaMSIWwNSUINWDIOMSNOLNU

Master Fund ’s Breakdown:

Master Fund ’s Top Holding:

Microsoft

Others
67%

Others
10%

Industrials
5%

IT
36%
Consumer

staples

7%

Financials

discretionary
11%

Health care
24%

Sources: Bloomberg, Morningstar, AMC
Note:  As of 31 May 23

a = L% = Y o oA A o o ' o a
ﬂ']?a\‘in%&lﬂ?']ﬂllﬂﬂ\'i P‘J‘a\‘i‘y‘!%ﬂQiﬁﬂﬂqﬂlaﬁai%ﬁuﬂaaﬁﬁ']%iﬁL?I'IGLQ ﬂa%ﬂ'\?@]ﬂa%slﬂa\'i"q%

monutn
YOUR EVERYDAY
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Source: Morningstar

3 Stars

" JPMorgan Income (noonuran): nsoemMsabnuilasiansktnaneusinn 1su Wusuas, Hun, MBS, asianskd High Yield 10uau...
BoMsns:EMsavNUALNaND Loglwosalnsiasuaa 13 yield fo maturity Tus:auNnau A 7.6% (cu 30 0.8.23) lawuwoulu
SAUAIKU:AL... unu sudunouLNIBotiolasiods ognusiunnu BBB 0o A

" noonundniuuasnuiuansgidunan Adaaouus:nnu 85-95%: ISTUOLOIKUNAUNUAMUMSNUIDRUU Iooon Whansgsuoaulin
wanouinuegus:aununaulIad Ia: Fed Tnamsis:aoduaoniTe, WoelsU WBrUAOWIAEDANUIASURID-IBUW Naona ik
waaouInuADULIDEN, Wh EM DAoWIEEDMUMSITOD-ANUIAEDOUSOS IANIUASUADND Iaknbvsoyalashia

" noonurANMWamUIaad: ILAWIULIWBUAUADIUWLNOUDINKANEUDDE) 108 watiouINUInAegourad 5 U ogi +2.4%000 uruf
Bloomberg US Agg. Bond Index +0.8%100 (ru 30 0.8.23), Usrslaawdomsnevnundus:aumsniuu 21-29 T

Fund Information:

S:AUAOWIAED 5
Puasnuduch 1un
S:e0MSUBUANEAU T+4
Hedging Policy loaund ouribriua
anarsu (noonunan) Us$
MISONEIN 1.00%*
misoneeon —
msssuIdeuRIBanIfudINNOONU 1.09%,/0*

Performance

(%) Fund Category
3 Months -1.94% -0.98%
6 Months -3.02% -0.30%
1 Year -4.30% -1.54%
3 Years (p.a.) -1.82% -1.72%
5 Years (p.a.) — —

*SOUMBIAMIMUIAD, WabnundsfAinuoyalukibdoBisous noudoaulabnu

ulsusmsavnulagdoiuy

data as of 11 Jul 23, Category: Global Bond Discretionary F/X Hedge or Unhedged

NOLNUDIULALNUIUKUOEALNUUODNODNUSOUCNDUSINANEDNODIGED Ao novnu JPMorgan Funds - Income Fund (novnuran) Turuoe
avnusda Class C Boidu Class Niauoewavnuamuu ludulsuneoaiduduwa TusasiaoulasiodeslusouduruBliuuosnonsosa: 80 vob

yamnSweiauansuovnovnu

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Bond quality breakdown (%)

AAA: 31.7% Corporate Bonds: 27.3%
AA1.1% Average duration: 3.9 yrs
A: 3.7% Yield to maturity: 7.6%
BBB: 17.5% Average maturity: 5.9 yrs
<BBB: 44.4%

Cash: 1.6%

Others
17%

ABS
5%

IG
Corporate
6%

Non-agency
MBS
7% HY
Corporate
20%
16%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 23
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IASUPTDAKSDS 15DISD &0UMLAUA
aaN0mMa oendIsAd UNIASURAMANSaoU
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nanos IWeIcidouooniUidu 1H24F
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nod MAMSWACELAvOOUIID TUWUCTD
IOANQISHOUAKSTH ETDADITOISO
AANQOALMAISUWUCTD MIKING wealth
effect Ia:UUTKMSUSINANSDCDITVISD
aogIsunU

ISYIETOALLOY IBUWODILIIULAOESS:80
av Ingoaovlsioan o 1) PPl Aacaw
aoIton dLoalsIMEUMIUIWLTUISD
2) MAMSDIOUNCIDADUOLAD D508
aolkonsINDWB:AOMSUSUTU 3) AT
Zillow observed rent Naqavaoiton ud
UONTOMISB:AOTUODIDUIWONOEOFTE

IS9MQ Fed DJuaonidedn 0.25%-0.5%
TunSoTRAD 1HovN Fed EocoCI0g
AUBUIWOSNS:ES: DUNDIDUWODUSUTD
AvUNTLIKLNE

2023F

mMAMSWaNNoouIload NaAUKIASUDTD
glsusaocanosbaioiton lag o1n
Usiinrumsanaa GDP1Q23 Tawen 1%
hNo (PIaVUSLINUMSEDIAUITODAUR
1.3%, GDP4Q22 Al 1.8%, 1a:coiay
mamsnivobaanan 1.2%

MWDK 1SIVODON MAUSMST
JonuuenIdnisy Kabmnddlomals:ao
MI500U 1TovoIN aonNITeNDILIULED
U NSNUMSUSINA, MAMSWAQ-
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DML WBrUUJrUK global demand
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0.25% Tun3o0raD Ila:AvaoNITENS:AUAD
1Junan 1-2 0 naduinsugielsuniaus
snguNiuneadvisy TKoouloavluan
peplla
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UmswaaueoUs:InAKaN ooulloavaoItioo US-ISM Has Been Contracting For > 8 Months
B ABTMAMSWANTUUSINAKAN Nbanspe laelsy Kach (;’:)S) ) S: T::vl S Esergmg
aeidon Taedus:inAren,/ FdweouIoUSINA RAsUMS o | China Japan
WACEDADUENECT 15U BUITe
- - 60
B AnsuU ISM govansg ogonnon 50 10uidoun 8 1ao 5
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45 RN
= 150000 astimswaa lasuwanins:auoonidengd du 40 . ‘
AAENUMSING recession IAWEOUIAD IA:NANAODIS
PABNsE: PUNIN Fed DwkciodnsIBUIWOD %
3%ug-20 Apr-21 Dec-21 Aug-22 Apr-23

Source: Bloomberg

Services, Deferiorated But Still Expand AUMAUSMSEOADYENEICID

(pts) Global Emerging m _ . . _ .
50 - US ISM Cw AstNMAUSMS TuusinAgoulned LaeMSUENEoAD Ic)
China Japan eTpﬂDuawacToToé (Q\.)”m. 50) amnoumsnaodidaidon lia:
70 WOUAAELIASMISNODINED
60 R
" Tuarsge ATMAUSMSWUCOE HabINNooUcabluson
50 NourLn Boisiluilant 1devoin msooudnoursund na
40 DINKUOOAADEOIKU (new orders) BOITURUOONDADIUWU
0 WwouaLIaesSSUA
20 | ® Jogasy QrdouonmAUSMS D:bAdIaadabamIn pend-
up demand GOV Booryulruenacaolodnhaneidou
1(;“9_20 Apr-21 Dec21  Aug22  Apr23 aouMmbru ens10eNITENUSUDEIU I0ALND:AOE

UENEICIWOAD

Source: Bloomberg

S0sIBUIWO ISUDOUCDAdNVIaN Inflations Has Been Softening Across Countries

China us
Euro Area - - - - Russia

(%) Thailand

" Suwoluusinsaoulkndritlan Usuchani&o iciumwolu o
1 UK
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Source: Bloomberg
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Still An Overall “Up” Revision But Decelerating Pace
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Weakening Economy, But Stronger Than Expected
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Stream Of Positive Surprise For US Economic Figures
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Consumption And Tourist Will Lead The GDP elamMAMSINBASEAoaD  IGAMAIMS
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0 - - - \/\,\ anoonsneudwUD  BoaooavoonsnaucAaidu  15-
(10) A 16% JonsO0ELOONNDHUA
(20) -
(30) - ISONAAUDINSAOSTUDUIWO  Ia:aunuaqav
Jan-20 Sep-20  May-21 Jan-22 Sep-22  May-23 . o ~ o
ognvvItoL...MA sun.AvaoniTen 2%
Source: TAT
! ! aBsUS MWUSINA KSoRISaNAUoNSOSIBUWONDIU (CP)
...Following Global Economic Turnaround : o . g el
Moaaoaan +7.7% y-y Tuidiou a.n.2022 urunNdistsim
(y-y%) GDP WWAOWUTUADTO  +13.29% y-y  Tusoonanodniao
77 =1Q23 ©2Q23 3Q23 ~4Q23 =1Q24 =2Q24 =3Q24 sUdeoU  BowaaunUWwaONIWUIUIUOw:duaUNU
6 - OIMNSAQ,  AUNULNUU  la:aunuiwwh -+ d@bwans:nucio

MavBouoOWUSINAITUOLNOL  AbIUANETNOU DUD
AUTAWIULY - ©enDISAGMWISOUNDINABTS IMWWACH
acabcoldov aaa -6.6% y-y Tudou D.8. soufiodisd
symMwusinAnacavina +0% y-y miklu 2H23 1s10:RU:-

5

1) rMadbBouoowusina WUCDIQgsSSUE 10oDDINISD
naduanusMaumaulinausinaacan IaniRulaBafio
sIMAMWWARAMQD:A0adINS: AU 4.70-4.72 un

EU United States ~ China  Asia Ex-Japan (KUY anavindos:au 4.50-4.70 un aonudy

(1) -

S BI b - JR—— o7 T o > ]
et 2)  AunumswacnacavrikonsMisaduurun

Falling Inflation And Falling Cost Pressure IAsuplaniMaLWUlogiawIuarss-iaelisy
soufvloMANSHUNATUD:DONNASMSNSAU

0,
W) - B IASuPOMLIULoLASDREDUOLTT  D1JUTDTLHUUM
i Balance Sheet yobNaUssSIDIESOUADMAMNS
10 4 NooNen-avboon Tdu  laidomAssiol  Balance
Sheet NdgUADIKUCUM  NPLs K80  Arumw
5 | Aunsweiuopstnmswirdse duadaIbUnU
0 - QogisbNAAUDINIBUIWENACALAOITED  SOUTDAAN
Fed Tnaouovosaonidaundumelu 3Q23 mikisimao
(5) 1 sun. p1donno:AvaoniTan 2.0% caoalld Ksomaudn
fogulunu 1 ASolu 2H23
(10) -
Jan-16 Nov-17 Sep-19 Jul-21 May-23
Source: MOC
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STOCK EXCHANGE

“Wama” ranaiSoolu 2Q23 |
rikmswucdovoo SET 1dou
oonlU...1a8ugiu 21 Valuation
oo SET Uoouu “cniiad”

Davasu 2 volu 4 gonfaowdJudodekudiiing Relief
Rally woo SET Tunaduoenonanald Tain 1) iudumwo
ARSPH D:00UADOENNAAN INA28OAAISOVIUNCIDCD
IA:E0SINDINEOIWUTU MK Fed  SamsduconiTaludn
0.25-0.50% Melududd la: 2) wamsidondo N “wama”
loewssnmolnalop:iuuidaoidusudurto  Mikaumsms
docbSpuandiatesmwrilaendu

(%) Policy rate

. - _ ) L 6 - uSep-22 Dec-22 Mar-23 Jun-23
0eN0IsAd IsTwobmwmsina “Relief Rally” 1nidouooniu
2N 2Q23 13usod Uane 3Q23-4Q23 Linnon iduinadu 5
aosUdvBIAIUAUUDIN:- ,
1) aonidarndo Peak ogd: 1J0AQISOOUAKSYS EOCD

(D 1I0SASIBUWONUSUACADADITOD Ia:0INCIAUSIS ]

Puwoanaaidiou 0.8, 1TuanyruIny UdE IUWEDIA 2 |

SnsBUWOrnIUIMUURNOEE) USUanad Iaens1dume

WuU (Core Inflation) 100ATILOIUUADEE ©OUCTDAD T

laludanauluoenoimalonoustnd mifki Fed @b o |

anynnnuduconiTedn 1-2 asolu 3Q23  Icw:Hduna 2003 2024 2025  LongRun

Peak vovomsicoNITe
Source: Federal Reserve

2

~

msdadosgunavBapuluidou a.n.: aumsmsdacnd
SHuansusou  KabwssaMoina  Tan:IuUIEEDLINAGA
DnMsidondbidodun 14 w.AWIULY - @owalkun
abnuogfuamu:  Risk-Off  D1nAoWboacoIETaSMW
YoLSHUAIKU  ©EWISAT  1S1MA0DIRUMWMSDOCD
SpunanonowBapuuNdUiuidou  a.n.  BoIumslkoa
ens owlsioannno 3-4 A AlulsiBovninanou
MORUNEUOLAANAIDEIA (JDRUUWIUMSIKOOLNEN
TUiao 1 AsD)

Thai General Election Result

3) Valuation ﬁQﬂlﬁuTU: Tuseou Wealth Strafegy QUU
nou SET Thwaceouinu -6% chiaanauriuaananudu

laoyaanaa cu SUR 12 nAa. SET Tiwaceuinu -10% Bialna 151 Butalng 141 Bailalny 71

i Eaming Yield Gap voo SET o 3.8% 1Uq Owastlsemniz 40 B5qulnessrend 36 Buszanblad 25
o S v SRS N o 506087 o4

InJouoD:aLNOAMIKASTUOGAIULIN IEoURTIDITUIWSY: Tl 10 Boug 26

DELTA Aduwna market cap TroyoUdU 1 T valuation Source: ECT

gowauna Bomiusouwauod DELTA ok Earning
Yield Gap ogin 4.15% Botioondunonnaulavnus:e:
12 [douduluiad

fMonrth 22 3Q23
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Inflationary Pressure Continue Weakening

(%) ——— CPly-y Core CPI y-y FedFund
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7 4

6

5 4

4

3

2 1\ .

1

0 T T T T T T
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Sources:

Bloomberg, Thanacart estimates

...And We See Lower Pressure From Wage Growth

(Hr) Weekly working hour (LHS) (y-y%)
36 1 Wage growth (RHS) 9
- 8
35 4 - 7
- 6

35 4
-5
- 4

34 4
- 3
34 2
-1
33 T T T T — 0
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Source: Bloomberg

Fed Fund Rate Forec
(%)
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4
3
2
1
0 T T T "
2023 2024 2025 Long Run
Source: Federal Reserve

KannSwesusia

Thanachart Securities

Puwo US UsuaaaviSonoma...

Puworol (Headline Inflation) ansge 1dou 0.8.USU
acabun 3.0% laensouwowugu (Core  Inflation)
Usuaoabun - 4.8%  BodoonidumsusuananiSonon
mamsadlo  Iaidowmsnuniusigalsen  DHSUIRUISD
nadunacavlugouuon MiIsd (Wage Growth) Boiduaou
ArhikBuWowWUUIUsouUSUaaALIUSOLANWIULY MIKIS
Moo SasduUWorolU 9nsoddns:au 3-4%  Tusoon
IKAoUoOT JNUNIBUWOWUTNUAAN D:USUAOADLINAS:AU
4.0%

UrurIMSOomUAGDED rabmss:una Covid 10od 2000
aowalkmiIsoISDETUISONNND 3% y-y aoasod 3 U
Anu  taiduawannadusasisuwowuu  (Core
Inflation) Nsbeolus:AUALA 4.8% Tudoauu egvlsAd 0o
WONSCUON  Participation  Rafe  KSOS0SIMSINTD
aanaISLOUNIWLTUDIN 60% Tusoo Covid A 62.6% U
UoouU Tnas:auundinou Covid A 63.0% e uoutsolud
MSMOIU ANAUINUNAS:AUUNEN 34.5 32lud coduank
IAQDIAUOD  ISONAAUDIN - MO:AQISOLIU CDADANAD
aoIton  Ia:MARNAIKONSIMSIWUTUIODAISD  AOER)
Usuacavas:auuna N 2-3% ol

. Fed goduaonifaco 10maono: Peak
melu 3Q23

IJSASABUWONDIU  1Ia:00SIBUWOWUTNIU — USUANAD
aoItod TuenvnufisIMalbNoUKUINT IamQussaIden
owaNNAMAlASE InstnAsnaansye (Fed) Nau
JduconiJauleuns aonoimaloido 6 1douniaouin loe
mdorudoya Dot Plot sobidou s.n. 2022 Fed ao
arununnuduconiJelun 5.1% cu. aud 2023 ImsaD
anynnnuanaaidoidou 0. adandrunuduconidalun
5.6% ru. aud 2023 rSonnenowo Fed oEbdu
aonidednognouos 2 ASH dNJDRULN 5.25%

ognvlsfdasaisbnaduibuwonacad — loakawr:duwaln
DNISLNAAUDINAAAISOMUCIDEDAAd  MIKISOS)
aonide Peak uovansp 1UIQ peak A 5.25% oednisn
maloiay co: peak A 5.50-5.75% melu 3Q23 Toeld
BooJUDIBUONAONANORU  emerging  SOUMAAARKU
Tneaog Togiaw:mMsSacbSHUNATNNUBADU
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msdadospunav:dnowsamuluiiou a.n.

MsKoaLens soulsniJodun 13 NANWIULY APUWSY
ToPuudeDsound 2 amet 324 100 lagliden a.0.
aduauuin 13 1dsoimuu Bouovollulawariunaanamald
0N 1) mskoaunen« ofiaigo 2) Poulvosn a.0. uls a.a.
Ia: 3) ITAOIASDINMISEUUL IaMssuguniuiadinuun
AiMstoMsid oos:auaulaluuNtn Mbdiswonspuna
THu eonidu 2 nsrd abd

1) wssAwolnaiduinulh — S0DSPUNASOUTUWSSAMD
Tna (lomauos) Toenaav:0ousSUBLUONS:E:EU Q08
1Ihnne 1,600 +/- 20 I0SEEN0D:0ANUNDOACE
IANESMWIOLSHUNA IToooNUIBLNEINSUDTD Yoo
2 WSSADAOWIONMOAU  SHownudsy  AUSy
a5a0mMs MiKMswiubUUSINOUUS:NTMIaENN

S

wssAwolng  1Juinuil - DadDSHUNEa  SOUNUWSSA
Msidovousnuday BolunsrudiumaoRIRUMSBUUY
sedu Iadloman SET odullldinano aoaidkune
1,650+ 20 dovonSpuavdiatiesmwiinnonscu
Isn

&L

rodiuoiRUSIUA NSUn 1 kS0 Nscun 2 analu
ofaubBoNSIiaBUNUUNTKNandurkhacanarulne 10
OUmsdadbspunasanu

“Buy the fear, Sell the greed” woo SET
0 Valuation eglulsu “on” 1ad

AOWUMboacioMwMsSIDovAadIuBa  MikUunavnuasulked
oglulhua “ndd” acumbruinsupnociula, Mis SET M
2080aalku 1a: Valuation Roglulsu “gn” Ko earning
yield gap 4.15% 1a0

losanaluodadoiad 2007-Uonuu (Iusousod Covid) Ms
Borumwoaonu 12 1dou Ns:AU eaming yield gap 4.0-
4.5% Jlomalrwacouinus:e: 12 1dou aoiio 15% nideo
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Foreign Flow Tended To Resume After Sefting Up Govt.
(Bt bn) Average fund flow after election (2005-2019)
10 - ——— ~
57 ( 6.4 55 \

|
0 . o
I | 08) (1)
() 1 \

(10)

(15) 1

(20) - (17.4)
Election 1 2 3 4 5 6
month

Source: Thanachart compilation

Ex-DELTA Earning Yield Gap At 4.15%...
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Sources: Bloomberg, Thanachart estimates

...12 Month Return At Earning Yield Gap 4.0-4.5%

12M return (%) Earning Yield Gap
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mis SET Tusou nauwabourihdom SET-Ex Energy Earning Will Mark New High In 2023
QQQDQOThUUU (Bt tr) =2018 2019 2020 2021
1.2 4 #2022 m2023F  m2024F
I Bloomberg Consensus USUUszirumsmls SET av
LINNoY 10% Abiaidud IcMSUSUUS:LnUMsMlsuobnau 10 1
guanrnssuntwacomls  SET rans) Owen 3 nau 08

QaarNSSUIMUU Taln NaUWADU OIS Ialwwh MU
mikiumwsoumls SET Jdkacnavidnuos 4% sndniad 06 -
lais SET Ex-Energy rSorils SET Alusounauwaomu

driwoavaaikuiudd la:aisuaolud 2024 DINMSWU 04
CUOLOCIENHNSSUNODIREINGMOUNALINTU  SoUTiD 02
MODIRULNASMSNS:UMNADTO HALDINSHUANKU
ussamsvarbulsinuS IEeUs:oNd 2024 (01081 0.0 -

NoUNA Iooiaoiasomeaiu 1Q24) SET SET-Energy SET-Ex Energy

Source: Thanachart estimates

ZEAL asowacouinu 7.8-11% aod
Tusoo 3.5 T donad 2020

ZEAL  gormwaceouinuldiudun  laadoioaud  ZEAL-

Quality, ZEAL-Dynamic lla: ZEAL-Target Twacouinu 22 1
TnaiRennu SET TRI Ko -8% [ -10% unu:i ZEAL-Sustain 0
ﬁ|uumsamy||uus‘nthﬂ\‘)luhmu duwad  goaiusnasio 15 1
waaouinula +3% aviaaud 10 | 9 g

. N N 5 - 2
nuou - ZEAL ETDE_]OLTUFTUIUWhUjEJaSWDWGOOUIII’WUIIEJU 0 |
Absolute Refurn IKJoOUIOU 1A:MADANNSONAUNASID (5) |

ZEAL Performance - Yearly Return

(%) = Sustain Quality Dynamic = Target mSET TRI

wacouinuloddu  donaanduudinadwa — (Rational (10) |

Markef) enuiuoluumisusynoan:deu IaIASURND  HED (15) -

msvadbsalaoaso  moddoia  ZEAL  iISuaonulud 2020 2021 2022 2023YTD 2020-1H23
2020 dufvaudou D.afwuuniduoa 3.5 U awisn (p-2.)

ASTOWACOUINUILL “nucy” 16 7.8-11% ¢o0 dnon SET Source: Thanachart securities, as of 30 June 2023

Aasowacoulinuiuunuau 10 1.6% ol 1a:008ms TNl s s = @l Penli

USMISIdUALNUILU Focus 18:D1IASHAILU In-Dept Analysis

Ao ZEAL  8biBoUUonodnISnasIowaouinuiuy o Sustain Quality Dynamic
Absolute Return Talus:eieno colu Target  — —-SETTRI
150 - 146
145
135
130 1 130
e T = - 10 ~106
dnsuunaonuiauloaonu ZEAL anunsnquolya
WUIAUIAR https://info.thanachartsec.com/zeal 90 -
hSo daao Call Center A 02-779-9000 .
7 .
50

Jan-20 Sep-20 May-21 Jan-22  Sep-22  May-23

Source: Thanachart securities, as of 30 June 2023
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“KT-Energy” “KT-US-A”

“TMB-ES-GSBond”

Historical Return (%)
Morningstar —M8M8M8M8M—m M As of Summary
3M M 1Y

> >
ﬂﬂﬂv!‘uﬂ‘i’lﬂ’]i“ﬁi: drdn

T-Cash Eastspring k% %k 07 04 06 10 06 08 138078 2023-07-07 duration <3 tfiow tanzALTisUAMFdldd

K-Cash KASSET % 05 03 05 08 04 08 133731 2023-07-07 duration <3 ifiow wanziugfisuaminslddh
nﬂ\“/!%ﬁ'i’\ﬂ"li“ﬁ‘;

K-Fixed-A KASSET k% 05 041 03 20 09 13 130138 2023-07-07 duration lavin@ 2-5 I manzriumIaImMu 3 duly

KFSMART-A KSAM ok k 07 03 06 14 09 12 109549 2023-07-07 duration laund <1 I manzAunTIRING 1 fdwly

TMB-ES-GSBond Eastspring Yk % (21) (24) (26) (48) (1.8 - 9.0981 2023-07-06 mvgu'l.um’mmwﬁumuﬂi:mw, Lﬁuﬁaui@q, Uiunagniatinsbanu
naawinlng

K-SET50 KASSET %% % (79) (3.3) (8.0) (2.1) 25 (0.7) 32.3368 2023-07-07 aavgu'l.uv:{u SET50 ,mﬁsmﬁuuv"h wazTrack error %hag

SCBSET50 SCBAM  * k% (79 (33) (79 (23) 24 (07) 188879 2023-07-07 aunuluu SET50 Asrsuiiloudn uszTrack error wa
nasnuRBawlszne

TMBGQG Eastspring Y% % 67 49 5.3 5.1 16 43 17.0378 2023-07-06 aqvguu?ﬁws:ﬁuTan ﬁﬁqmmw-ﬁﬁnumw‘lumnﬁuimimmj’ﬂmua

KFGBRAND-D KSAM  kkkx 73 20 78 54 50 62 03654 2023-07-06 awnulwiuiudiaulnauilnevalandidl BRAND ufisunss

KT-Green-A KTAM - RN N N - - 94255 2023-07-06  asyulwiwialan fiiadaaiudy Energy Transition

KT-Energy KTAM - (39) (23) (190 102 286 27 11.6581 2023-07-06 aqvguﬁuwaﬁdﬂuTan mm:ﬁmﬁoﬁﬂﬂﬂu%ﬁmmm{umwﬁumuﬁgq

KT-US-A KTAM * ok Kk k 17.2 82 170 103 72 87 18.2452 2023-07-06 mvguﬁuw{ﬁﬂ fianaalinanauunuiiiuluszozen

K-US500X-A(A) KASSET - 132 76 118 119 - - 9.9854 2023-07-06 MNUWUAWIZYULL Passive 89 S&P500

ucl UOBAM - (22.8) (19.5) (26.1) (39.7) - - 57373 2023-07-06 mvguﬁu‘iu A-Share ﬁl'ﬁu’fmnﬁwﬁmﬁﬁqsﬁm u3m3lasuaa .Ping An

TMB-ES-StarTech Eastspring - (31) (14.8) (7.9) (21.3) - - 55902 2023-07-06  &NWHU Tech u WIANAS-LAN fidarulunszam Starso

SCBCHEQA SCBAM %% (10.8) (12.1) (16.4) (23.4) (11.3) (58) 6.8806 2023-07-06 adﬂquﬁuﬁuﬂ%ﬁagzllu—uanﬂizmﬂ, nasnuilanubangulunsnimugs

SCBCTechA SCBAM - (13.3) (16.3) (20.9) (26.8) - - 42934 2023-07-06 SNWHWNATU HIK CQQQ ETF

Principal VNEQ-A Principal Y% %k %k % 12.9 7.6 8.7 (9.2) 148 3.7 11.4918 2023-07-07 Lﬁunmuﬁm"mﬂmﬂﬂuma ﬁﬁuﬁmimuuﬁmtiuuns’a, valuation thawla

K-VIETNAM KASSET &%k 141 67 74 (88 115 - 12,2568 2023-07-07 aa-quﬁuﬁ'wmuﬁﬁugwuqsﬁauiaunﬂ fdnumwdulags
nmvluﬂﬁmﬂ‘é‘u 9

T-ProplnfraFlex Eastspring % % %k k (53) (48) (56) (31) (58) (20) 8.4452 2023-07-07 Wiuadnw REIT uaz Infra Fund lulssing

LHPROP-| LHFUND % (53) (45 (56) (55 (92) (36) 6.8139 2023-07-07 adNu REIT qoanIwd amnzludszimerinii

K-PROPI-A(D) KASSET k&% (31) (49 (33) (63) (48 0.1 84650 2023-07-07 Lﬁmmulu REIT Lai3eudddn ﬁ'qmmwﬁ anuzmasuudunss Jlamaidv

K-Gold-A(A) KASSET - 29  (54) 21 5.2 = - 11.6631 2023-07-07 §4NUN84 SPDR Gold ETF, Hosnuanuidins FX auriavua

26 3Q23
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Iwudaassmsaonu ZEAL 4 1wu dnsudnaonuiaonuluaananuinaidukan

e Sustain

Dynamic

e Dynamic

Sustain Quality Dynamic Target
IwuDaassMsaonu IWuDaassMsaovnu IWUDaassMsaonu IWuDaassMsavnu
Sustain IUUUSVYNITS8SAD  Quality IULUSBNTSsT® Dynamic IUUUSUWOSA  Target IULADNUAUSIE
UUAD 18018 vuao misid@uladiunn  soaiSomungu o NdIBoosoMs
wacouinuJuwala amumsnd Th oaarnssuNdiBoosou  1aula IuU Bottom-Up
ahiauo Thiwaaoulinu  waceuinu uon Thwaceuinu Thwaceuinu

+3.3% Tu 1H23 -7.6% Tu 1H23 -10.4% Tu TH23 -7.6% Tu 1H23

*ru.3UA 30 Daunau 2023
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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
Quality

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

1 Week
0.1%
-0.2%

1 Week
0.3%

1 Week
0.8%
-0.2%

1 Week
1.0%

3 Month
2.2%
-5.7%

3 Month
7.9%

3 Month
-2.5%
-5.7%

3 Month
3.2%

(%)

90 -

ZEAL Performance - Sustain
SET TRI — — - Objective

Sustain

Jan-23 Feb 23 Mar-23 Apr-23 May-23 Jun 23

ZEAL Performance - Quality
SET TRI — — - Objective

Quality

Jan-23 Feb 23 Mar23 Apr23 May-23 Jun-23

3.2% 110
-7.9% 105
yrp 100
1.1% g5
43% 85
57%
Quallty
(%)
-71.7% 110
-7.9% 105
YTD 100
02% g5
90
57% 85
43%

Portfolio Return
Dynamic
SET TRI

Relative Return to SET

Dynamic

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

1 Week
1.0%
-0.2%

1 Week
1.2%

3 Month
-3.8%
-5.7%

3 Month
1.9%

-10.6%
-7.9%

YTD

-2.7%

70%
30%

(%)
115

110
105
100
95
90
85

ZEAL Performance - Dynamic
SET TRI — — - Objective

Dynamic

Jan-23  Feb-23 Mar-23 Apr-23 May-23  Jun-23

Portfolio Return
Target
SET TRI

Relative Return to SET
Target

Portfolio Weight (%)
Equity (%)

Cash (%)

Note: Data As of 30 June 2023
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1 Week 3 Month YTD (%) ZEAL Performance - Target
0.5% -2.8% 17% 115 Target SET TRI — — - Objective
-0.2% -5.7% -7.9% M0 = — — e .
105
1 Week 3 Month YTD 100
0.7% 2.9% 0.2%
95
90
49% 85 T T T T T )
51% Jan-23  Feb-23 Mar-23  Apr-23 May-23  Jun-23
28 3Q23
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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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