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Ex 1: Tactical Portfolio

Last Week This Week

TMB-ES-StarTech 5.0 TMB-ES-StarTech 5.0
UcCl 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 K-EUROPE-A(D) 5.0
T-Cash 12.5 T-Cash 12.5
Source: TNS
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Ex 2: EU Mng. PMI & Leading Indicator

(x) Sweden New Order/Inventory ratio (LHS)  (Index)
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Source: Bloomberg

Ex 3: EU Retail Sales Will Fare better Than 1H23

(Index) Consumer Confident (LHS) (%)
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Source: Bloomberg
Ex 4: Regional Valuation

12M Forward PE (x) = Max-Min (10 Years) < Present OAvg
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Source: Bloomberg

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

Ex 5: Regional Valuation & Growth
= 12M EPS growth Forward PE discount

Thai
Tech
Alt. Energy
VN
Japan
CH-A
All CH
Europe

us (%)

(4'0) (2'0) 0 20 40 60

Source: Bloomberg
Note:  Positive discount = forward PE < avg 10Y

Ex 6: Tactical Portfolio (Start at 100 THB)

(Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 3 Aug 23
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Ex 7: Top Trading Partners of EU

Top trading partners of the EU =
in % of extra EU trade turnover
30
20
B ———
—_——/
\J_—_-—
e 10
T T T T T T T T T T T T T T T T T T 3 T T T 0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
— China — Japan — Russian Federation — Switzerland — Tirkiye United Kingdom United States
Turnover: imports of goods plus exports of goods
Source: Eurostat
Source: Macrotrend
Ex 8: Allianz Europe Equity Growth
Stock selection is key to outperformance
The investment team believes that equity markets are not fully efficient and there are stocks trading at a valuation
discount. Such inefficiencies may be exploited to achieve long-term performance across the business cycle.
The stock selection process examines companies according to the following criteria: structural growth, quality and
valuation.
Sustainable growth Stable above average returns Remaining upside potential
« Secular market growth driver « Long term sustainable » Multiples versus market
+ Technological leadership competitive advantage « Multiples versus peers
+ Cost leadership + Operational excellence + Multiples in historical context
+ Balance sheet strength + Multiples in context of visibility
+ High barriers to entry of growth and returns

+ Management quality

Making use of the power of compounding
Competitive companies may have the ability to compound their sustainable high returns over the long term

Our core beliefs

« Broad universe Benchmark agnostic, with 80-90% eliminated by our selection criteria
Go anywhere - . .
s * Freedom to explore Portfolio managers free to explore across sectors and countries for ideas
P * Hands-on team Unique insights gained at >1000 company meetings and site visits annually
« Firms, not stocks Developing portfolios of companies we would still want to own in 10 years’ time

Ownership
perspective

* Develop conviction  Following firms and their management over the long term is undervalued
* Long term horizon  Average holding period of 10 years, with turnover typically below 20% annually

. * Reduce the noise Less emphasis on earnings over the short term; seeing volatility as an opportunity
Sustainable, not . . . . A 3 .
e el « Cash remains king  Cash generation and its smart reinvestment, defines value creation
Y « Seek real growth Underlying earnings growth defines the stock price over the long term
Riskisinot * Close monitoring Understanding stock specific risk is central to our bottom-up approach
« Resilience is key Via meaningful competitive advantages, pricing power, barriers to entry etc

* Flat team hierarchy All team members regularly contribute their knowledge and ideas

n. There

vestm
individual risk p

ty to invest fora

Source: AMC
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Ex 9: Satellite Recommendation

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

(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01/01/2019 - 3.7 0.0 -
T-TSB Buy 01/01/2019 - 4.1 (0.0) -
KFSMART Buy 11/03/2022 - 1.1 (0.0) -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (38.4) (2.3) -
KT-China-A (1st) Hold 06/09/2021 - (46.7) (3.0) -
SCBIHEALTH(A) Hold 08/04/2021 - (49.7) (3.9) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (42.1) 4.1) -
LHHealth-A Hold 12/01/2021 - (40.0) (2.0) -
SCBUSAA Hold 01/26/2022 - (32.0) (3.9) -
TMBGQG (3rd) Hold 03/30/2022 - (11.9) (2.3) -
Principal VNEQ-A (1st) Hold 05/05/2022 - (11.6) 0.1 -
Principal VNEQ-A (2nd) Hold 05/25/2022 - (5.7) 0.1 -
SCBCTechA Buy 05/25/2022 - (6.0) (1.6) -
TCHCon (1st) Hold 06/22/2022 - (12.3) (2.9) -
TMB-ES-GSBond Buy 11/23/2022 - (2.6) (0.4) -
TCHCon (2nd) Buy 12/14/2022 - (2.4) (2.9) -
UCI (2nd) Buy 12/14/2022 - (26.8) (0.4) -
KT-Green-A (1st) Buy 08/02/2023 - 11.7) (4.5) -
TMB-ES-StarTech (2nd) Buy 02/15/2023 - (11.9) 0.1 -
SCBCHEQA Buy 03/29/2023 - (7.4) (1.8) -
KT-Green-A (2nd) Buy 04/19/2023 - (7.8) (4.5) -
KT-US-A Buy 06/14/2023 - 1.2 (2.0) -
KT-Energy Sell 06/07/2023 - 5.7 (0.5) -
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)
UcCl (Closed) 12/15/2021 05/05/2022 - - (26.4)
KFHHCare-A (Closed) 05/12/2022 07/27/2022 - - 9.1
T-Multincome (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 - - (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 - - 3.7
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-PROPIA(D) Buy 05/11/2023 - (3.4) 1.1) -
LHTPROP Hold 01/30/2019 - (24.7) 0.4 -
T-PropinfraFlex Hold 07/03/2019 - (30.4) 0.2 -
LHPROP-I (2nd) Buy 02/01/2023 - (13.7) 0.4 -
LHPROP-I (3rd) Buy 03/15/2023 - 4.7) 0.4 -
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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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w __3v__¢m

YTD Quartile*

Sustain -1.5% -0.4% -1.4% 1.8% 1.00
Quality -2.4% -5.2% -5.9% -9.0% 3.00
Dynamic -3.1% -6.3% -8.3% -12.6% 4.00
Target -2.4% -5.8% -9.1% -9.9% 3.00
SET TRI -0.8% 0.1% -1.7% -6.2%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -0.7% -0.5% 6.3% 8.0%

Quality -1.6% -5.3% 18%  -2.9%

Dynamic -2.2% -6.4%  -06%  -6.4%

Target -1.6% 5.9% -14%  -3.7%

o o A4 a o o
Source: Thanachart, *Note: auauNafauLNG LNHLﬂEJiJﬂUﬂﬂGY!uS’JSJV}uVLV]H

Ex 1.4: Quality & Quality+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 47.0 56.0 17.3
PE (x) 33.7 18.9 16.0
EV/EBITDA (x) 13.7 8.8 7.7
P/BV (x) 3.7 3.2 2.9
Div yield (%) 22 3.0 3.4
ROE (%) 12.7 17.1 18.0

Portfolio Weight (% Portfolio Turnover 294.1%

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
105 1
100 -
95 1
90 1
85 r r T
Jan-23 Mar-23 May-23 Aug-23
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 23.0 41.9 18.9
PE (x) 31.0 20.0 16.6
EV/EBITDA (x) 14.7 10.7 9.2
P/BV (x) 5.3 46 4.0
Div yield (%) 2.9 35 3.9
ROE (%) 18.6 224 23.7
Portfolio Weight (%) Portfolio Turnover 342.2%
Equity (%) 74% | % Buy 180.3%
Cash (%) 26%|% Sell -162.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 51.0 41.1 16.8
PE (x) 29.1 18.9 16.1
EV /EBITDA (x) 12.0 8.8 7.6
P/BV (x) 3.3 2.9 2.6
Div yield (%) 2.2 2.8 33
ROE (%) 13.0 15.9 16.6
Portfolio Weight (%) Portfolio Turnover 343.0%
Equity (%) 82% | % Buy 175.0%
Cash (%) 18% (% Sell -168.0%

Source: Thanachart estimates

Equity (%) 76% | % Buy 153.5%
Cash (%) 24%|% Sell -140.7%
Ex 1.6: Target & Target+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 67.9 47.4 16.4
PE (x) 33.3 20.7 17.8
EV/EBITDA (x) 14.9 10.8 9.5
P/BV (x) 4.2 3.7 3.3
Div yield (%) 2.0 2.7 3.1
ROE (%) 15.1 18.6 19.2

Portfolio Weight (% Portfolio Turnover 365.8%

Equity (%)
Cash (%)

76% | % Buy
24%|% Sell

184.7%
-181.1%

Source: Thanachart estimates

Note: mimu’;m "Key Ratio” 21435 ‘Weighted Average” 31N Ratio
uae u’muﬂm‘ﬂu imwusluwamadﬂu
Note:  %Buy L&z %Sell ﬂ”nmmm:mﬂmmammwmu

Note:  As of 4 Aug 2023
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 1Y 3y 2020 2019

ASP-SME *kkk* 186 56 52 17 111 158 (7.8) 480 206 103 1.1 3.0
ASP-T12 na. 114 56 55 27 90 - 88 - ; 105 09 2.7
ABSM Kk k 556 28  (01) (49) 32 138 28 242 (13) 136 04 2.0
ABTED * 46 19 (03) (58 18 53  (11) 109 (135 136 03 2.2
TISCOHD-A *kkk* 199 10 30 (15 63 162 18 2514 37 91 0.8 1.9
BTK Ak 179  (14) (05 (42) 13 98  (04) 220 (120) 74 0.5 17
ASP-GLTF-T *kkk* 322 (15) (08 (33) 40 108 49 204 86 65 0.6 18
T-DIV - 92 (18 19 (17) 32 62 24 134 (153) 80 0.4 18
T-DIV2 - 92 (18 18 (17) 32 62 25 134 (151) 80 0.4 18
MIFMF na. 125 (19) 33 (36 18 - (06 125 - 9.9 0.3 1.9
PRINCIPAL 7OLTFD-T ~ %A%*% 137 (19) 08 (27) 24 66 48 156 (7.2) 55 0.6 13
SCBMOMENTE - 97 @1 (7)) (30) 04 41  (11) 134 (132) 99 0.3 na
ASP-THEQ Kok kok 148 (22) (08) (45 12 101 (37) 326 98 97 0.4 na
TDSLTF-A Akkkk 115 (22) 30 (51 14 139 19 223 41 112 02 1.9
PRINCIPAL DEF *kkkk 122 (24) 13 (36) 42 108 77 253  (11.1) 80 0.8 0.5
TISCODS F—— 91 (24 29 (51) 07 143 16 230 48 110 02 na
TLDIVLTF-D - 94  (26) (00) (7.8) (76) 99  (41) 312 (64) 45  (185) na
TLDIVEQ-D - 92 (28 (00) (78 (77) 100 (36) 312 (74) 120  (05) na
PRINCIPAL LTF-T *kkkk 219 (29) 11 (39) 34 96 74 229 (115 8.1 0.7 12
PRINCIPAL iDIV-C Kkkk 194 (33) 10 (43) 25 87 60 224 (121) 81 0.6 2.2
SCBTHAICGA *kkkk 111 (34) (02) (47) 47 68  (01) 197 (103) 87 0.8 1.1
KSLTF-L - 229 (35 08 (54) 28 67 49 166 (41) 100 04 18
PRINCIPAL ELTF-T T 316 (37) 17 (39 20 81 57 169 (125 98 0.4 13
KMVLTF-A(A) - 104 (37) (10) (32) (02) 49  (11) 273 - 7.4 0.1 na
TISCOEQF T 24 (37) 04 (52) 24 108 43 246 (70) 103 05 5.0
1st Quartile Average @7 04 (@47) 09 74 17 192 (81) 89 0.3 1.8
2nd Quartile Average 68 (12) (73) (22) 47 10 174 (106 88  (0.1) 17
3rd Quartile Average @1 (16) (@®7) (38 48 11 184 (7)) 92  (02) 1.8
4th Quartile Average (11.4) (35 (127) (84) 38 (0.4) 222 (81 103  (0.6) 1.9

Source: Morning Star, Bloomberg As of 4 Aug 2023

=

Note: Namammunammwﬁu"lﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa

q q
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Fund Information: Performance:

sERUAMNLEL 6 (%) Fund Category
Ruasmudnd 500 LN 3 Months -0.96% 0.31%
YZINNTUNWANTIY AN T+4 6 Months -0.01% 0.93%
Hedging Policy Unétlszanm 90% 1 Year 1.62% 5.69%
ANARKVBINBINUHAAN EUR 3 Years 5.72% 7.21%
algaaa1n 1.50%* 5 Years 5.39% 4.36%
algasanaan —
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data as of 4 Aug 23, Category: European Equity
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Master Fund ’s Portfolio:

Master Fund ’s Performance:
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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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