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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
K-EUROPE-A(D) 5.0 K-EUROPE-A(D) 5.0
KT-Mining 2.5 KT-Mining 25
T-Cash 10.0 T-Cash 10.0
Source: TNS

Ex 2: Regional Valuation
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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 3: Regional Valuation & Growth

= 12M EPS growth Forward PE discount

Thai
Tech
Alt. Energy
VN
Japan
CH-A
All CH
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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 10 Aug 23
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Ex 5: VNIndex
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Ex 6: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Realized Return
(%) (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 3.8 -

T-TSB Buy 01-01-19 - 4.1 -

KFSMART Buy 03-11-22 - 1.1 -

Global Equity + Alternative

MATech-D Hold 17-02-21 - (40.2) -

KT-China-A (1st) Hold 09-06-21 - (46.7) -

SCBIHEALTH(A) Hold 04-08-21 - (52.3) -

ONE-UGG-RA (1st) Hold 03-11-21 - 42.7) -

LHHealth-A Hold 01-12-21 - (38.1) -

SCBUSAA Hold 26-01-22 - (34.5) -
TMBGQG (3rd) Hold 30-03-22 - (11.6) -
Principal VNEQ-A (1st) Hold 05-05-22 - (11.5) -
Principal VNEQ-A (2nd) Hold 25-05-22 - (5.6) -
SCBCTechA Buy 25-05-22 - (9.3) -
TCHCon (1st) Hold 22-06-22 - (14.9) -
TMB-ES-GSBond Buy 23-11-22 - (1.7) -
TCHCon (2nd) Buy 14-12-22 - (5.2) -
UCI (2nd) Buy 14-12-22 - (27.8) -
KT-Green-A (1st) Buy 02-08-23 - (12.1) -
TMB-ES-StarTech (2nd) Buy 15-02-23 - (13.3) -
SCBCHEQA Buy 29-03-23 - (8.1) -
KT-Green-A (2nd) Buy 19-04-23 - (8.2) -
KT-US-A Buy 14-06-23 - 0.7 -
K-EUROPE-A(D) Buy 09-09-23 - n.a. -
KT-Ashares-A (Closed) 20-10-20 03-11-21 - 15.6

TGoldBullion-H (1st) (Closed) 09-01-19 10-11-21 - 35.4

K-VIETNAM (3rd) (Closed) 25-08-21 01-12-21 - 10.4

TMB-ES-STARTECH (Closed) 01-09-21 01-12-21 - 2.6

KT-EUROTECH-A (Closed) 01-09-21 02-12-21 - (3.5)
ASP-FLEXPLUS (Closed) 29-09-21 17-02-22 - (5.4)
K-Europe (Closed) 09-12-21 05-05-22 - (21.2)
ucCl (Closed) 15-12-21 05-05-22 - (26.4)
KFHHCare-A (Closed) 12-05-22 27-07-22 - 9.1

T-Multilncome (Closed) 10-06-19 09-07-22 - (12.4)
Principal iBalanced-R (Closed) 24-07-19 09-07-22 - (6.6)
KT-FINANCE (Closed) 11-08-21 09-11-22 - (4.0)
Principal JEQ (Closed) 16-06-21 09-11-22 - (19.7)
K-US500X (Closed) 02-11-22 14-12-22 - 5.2

MRenew-A (Closed) 09-02-22 15-02-23 - (1.1)
KT-China-A (2nd) (Closed) 05-05-22 15-02-23 - (6.7)
KT-China-A (3rd) (Closed) 02-11-22 15-02-23 - 23.2

TMBGQG (4th) (Closed) 04-01-23 15-02-23 - 5.1

ONE-UGG-RA (2nd) (Closed) 27-07-22 22-03-23 - (1.4)
KT-Energy (Closed) 22-03-23 05-04-23 - 3.7

KFHTech-A (1st) (Closed) 08-06-22 05-04-23 - (7.8)
KFHTech-A (2nd) (Closed) 27-07-22 25-05-23 - 1.9

SCBUSAA (2nd) (Closed) 24-08-22 25-05-23 - (15.1)
KT-Mining (Closed) 01-06-23 14-06-23 - 8.1

Principal VNEQ-A (3rd) (Closed) 02-11-22 28-06-23 - 17.1

KT-Energy (Closed) 07-06-23 09-08-23 - 10.3

Asset Fund

K-PROPI-A(D) Buy 11-05-23 - (3.6) -

LHTPROP Hold 30-01-19 - (25.1) -

T-ProplinfraFlex Hold 03-07-19 - (31.0) -

LHPROP-I (2nd) Buy 01-02-23 - (14.2) -
LHPROP-I (3rd) Buy 15-03-23 - (5.2) -
LHPROP-I (1st) (Closed) 10-02-21 09-12-21 - 3.1

Source: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance
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L‘Iﬂ%tli\‘llﬂ\iﬂ'ﬂ{l%ﬁ%(ﬁn\‘l s] i'}!&lﬂ\‘lﬂ'ﬁﬂ%@l']‘ﬂadﬂa&lﬁ%ﬂlﬂﬂvlﬂiﬂNaﬂiw‘l’lﬂﬁnﬂ%rﬂﬂ’lEJWiiﬂﬂ"I'ﬂﬂa mmmmsﬂiwﬁu Fed
26 n.8. % AnIzAIRBNLIlE "Ii\‘i%w‘ﬁ'lﬂ‘iﬁ%% sentlment N1I/IN® ﬂ\‘l%% Li”l‘\)\‘)ﬂ\‘l%ﬂ‘ﬁ%ﬂadﬂ%ﬂﬂa%‘ﬂ’]\‘la\‘l 80-90% (ﬂﬂ\lﬂ RV
HRIaURNWADILAWNITAIN W ZEAL %‘]JGIGLWIGI%?J azﬂunsa‘u -12.7% @19 +1.9% vs SET TRI ‘VI -7.1% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic m 6M YTD Quartile*
110 1 Target SET TRI Sustain -0.3% -1.1% -0.3% 1.9% 1.00
Quality -1.5% -2.6% -4.2% -9.2% 3.00
105 1 Dynamic 1.3%  -41%  -56% -12.7% 4.00
i Target -1.3% -3.4% -6.5% -9.8% 3.00
100 +
SET TRI -0.9% 0.6% -6.3% -71%
95 Relative To SET TRI
Model 1W 3M 6M YTD
90 - Sustain 0.6% -1.7% 6.0% 9.0%
Quality -0.6% -3.2% 2.1% -2.2%
85 T T T Dynamic -0.4% -4.7% 06% -57%
Jan-23 Mar-23 May-23 Aug-23
Target -0.5% -3.9% -0.2% -2.7%
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 (%) 22.2 229 58.0 EPS Grow th (%) 21.6 77.3 88.4
PE (x) 21.4 34.0 16.6 PE (x) 43.3 48.3 20.5
EV/EBITDA (x) 9.4 12.2 8.8 EV /EBITDA (x) 10.0 14.5 9.6
P/BV (x) 4.0 3.7 3.3 P/BV (x) 4.3 4.0 3.5
Div yield (%) 24 2.9 3.6 Div yield (%) 1.5 2.1 3.0
ROE (%) 13.1 15.5 18.9 ROE (%) 9.2 12.5 17.2
Portfolio Weight (%) Portfolio Turnover 351.5% Portfolio Weight (% Portfolio Turnover 307.8%
Equity (%) 82% % Buy 189.5% Equity (%) 85% % Buy 165.3%
Cash (%) 18% (% Sell -162.0% Cash (%) 15% (% Sell -142.5%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2023F 2024F 2025F Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 19.5 74.7 58.6 EPS Grow th (%) 18.3 70.0 72.3
PE (x) 42.7 35.6 18.3 PE (x) 70.6 41.6 19.3
EV/EBITDA (x) 10.5 11.8 8.8 EV /EBITDA (x) 10.3 13.7 9.7
P/BV (x) 3.8 3.5 3.1 P/BV (x) 4.1 3.8 3.3
Div yield (%) 1.5 2.0 2.7 Div yield (%) 1.6 2.1 2.9
ROE (%) 9.7 12.6 15.7 ROE (%) 9.9 13.2 17.1
Portfolio Weight (%) Portfolio Turnover 351.6% Portfolio Weight (% Portfolio Turnover 378.2%
Equity (%) 89% % Buy 183.6% Equity (%) 79% (% Buy 191.9%
Cash (%) 11%|% Sell -168.0% Cash (%) 21%|% Sell -186.3%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 18 Aug 2023

LR %Wﬂuﬂﬂd‘ﬂu ﬂmu‘luwaimmu
Note:  %Buy L8z %Sell mmmmuunmmamuﬁmu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating

ASP-T12 n.a. 11.6 7.5 54 7.3 9.4 - (8.6) - - 105 0.9 27
ASP-SME ok kk ok 18.7 6.2 3.6 5.2 9.6 17.4 (7.8) 48.0 206 10.3 1.1 3.0
ABTED * 4.6 2.2 (2.3) (2.7) 0.4 5.3 (1.1) 109 (13.5) 13.6 0.3 22
ABSM ok kok 55.2 21 (2.7) (2.8) 1.1 12.9 2.8 242 (1.3) 136 0.4 2.0
TISCOHD-A sk %k ke k 20.1 1.9 4.3 0.9 4.2 15.3 1.8 251 3.7 9.1 0.8 1.9
BTK *k 18.1 0.1) 0.1) (0.6) 0.8 9.6 (0.4) 220 (12.0) 7.4 0.5 1.7
ASP-GLTF-T sk %k ke k 324 (0.8) 0.9 (0.8) 3.7 11.9 4.9 204 8.6 6.5 0.6 1.8
TDSLTF-A ok sk kok 11.6 (1.0) 4.9 (1.3) (0.3) 13.2 1.9 22.3 41 112 0.2 1.9
T-DIV * Kk 9.3 (1.0) 2.7 (0.2) 1.2 5.9 24 134  (15.3) 8.0 0.4 1.8
T-DIV2 *k ok 9.2 1.1) 26 (0.3) 1.2 5.9 25 134  (15.1) 8.0 0.4 1.8
TISCODS sk %k ke k 9.2 (1.2) 4.8 (1.4) (0.7) 13.5 1.6 23.0 48 11.0 0.2 2.0
KWI EQ DIV ok kok 10.6 (1.2) 5.8 1.1 0.8 6.3 0.1) 17.3 (9.8) 7.9 0.2 1.7
MIFMF n.a. 12.6 (1.2) 3.8 (2.0) 0.1 - (0.6) 12.5 - 9.9 0.3 na
PRINCIPAL 70LTFD-T ok kk ok 13.8 (1.4) 1.5 (1.0) 1.4 6.8 4.8 15.6 (7.2) 5.5 0.6 1.3
PRINCIPAL DEF sk %k ke k 12.3 (1.6) 22 (1.1) 2.7 111 7.7 253  (11.1) 8.0 0.8 0.5
PRINCIPAL LTF-T ok kk ok 22.0 2.1) 21 (1.4) 1.9 9.9 71 229 (11.5) 8.1 0.7 na
ASP-THEQ * ok k ok 14.8 (2.2) 0.7 1.7) (0.9) 11.3 (3.7) 326 9.8 8.1 (17.6) 21.9
SCBMOMENTE * ok k 9.7 (2.3) 0.3 (1.8) (1.5) 5.0 (1.1) 134 (13.2) 9.9 0.3 na
PRINCIPAL iDIV-C * ok k ok 19.5 (2.6) 1.9 (1.8) 1.0 9.0 6.0 224 (12.1) 8.1 0.6 22
KSLTF-L * ok k 23.1 (2.7) 26 (3.6) 0.8 7.5 4.9 16.6 (4.1) 100 0.4 1.8
KMVLTF-A(A) * Kk 10.5 (2.7) 25 (1.3) (1.1) 55 (1.1) 27.3 - 7.4 0.1 -
SCBTHAICGA ok k ke ok 11.2 (2.7) 27 (2.5) 3.0 6.8 0.1) 19.7  (10.3) 8.7 0.8 1.1
K-MVEQ * Kk 10.6 (2.7) 2.6 (1.2) (1.1) 5.8 (1.1) 284 (18.0) 7.6 0.1 1.3
TISCOEQF >k kk 24 (2.7) 27 2.1) 0.9 10.9 4.3 246 (7.0) 103 0.5 21
TISCOEDF * ok k ok 1.3 (2.9) 2.8 (2.1) 2.0 7.4 1.5 15.8 (4.3) 104 0.6 5.0
1st Quartile Average (3.1) 1.6 (2.4) (0.6) 7.8 1.6 20.5 (7.8) 8.9 0.3 1.8
2nd Quartile Average (6.2) 0.6 (4.7) (3.8) 5.4 0.9 18.2 (9.2) 8.9 (0.1) 1.7
3rd Quartile Average (7.6) (0.1) (6.1) (5.4) 4.4 1.3 16.6 (11.2) 9.2 (0.2) 1.8
4th Quartile Average (10.8) (1.6) (9.4) (9.3) 4.2 (0.4) 214 (8.5) 10.2 (0.6) 1.9

Source: Morning Star, Bloomberg As of 18 Aug 2023

i

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

q q
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Thanachart Securities

Source: Morningstar

3 R3g

" guilsawmadnangifadasnuann: 1w wsugnanddnsmwidulageluszazenn Nszau 5-7%6ad, luszozend FDI lns
v 1 1 4 d Y A a v v Qs 1
whetwdaidios Sadunaurainmislasuindusslominemadannang andaanasnungy CPTPP-RCEP-EVFTA, m3
wulavassinuidosuaziasdolulszina (udu
L. o ) o wa ' o v Aa “ o & = 0 p=
" Principal VNEQ: winasnuiulasassillinnuadesarlunmsssnugs, sesmiund (a) Jasonugiwudounss Tailuias
a_dd ~ oo A& & © aw da Ya ' ' {
panangadwiaspNugIuddn, aausenndlgwimiidu 8819 Nova Land 890970 universe MIadnNw fiawnadnuaue (b) lu
wuanuduna: ludunadifiuau-madu (c) & valuation luszaufivhaula

Fund Information:

Fund Performance:

SLAUAMNLFLS

6 (%) Fund Category
Guamuiﬁwﬁw 1,000 1N 3 Months 12.40% 11.96%
2HZINNTULEWANTY A% T+5 6 Months 10.68% 14.09%
Hedging Policy ANQRLNTED 1 Year -9.64% -5.87%
anadwuiitiuamu VND 3 Years 15.30% 15.05%
anlxanaun 1.50% 5 Years 4.00% 3.08%
algasanaan -
ﬂ"lﬁs‘mLﬁﬂuﬁﬁﬂmﬁumnnmn% 2.31%/1*

*i’mm@ga@iuﬁmlﬁ's, ;‘;‘Taavgumsﬁn‘miagaluﬁﬁﬁa%mm fiauaa ﬁu‘li}amu

wlHUIINITRING

data as of 21 Aug 23, Category: Vietnam Equity

aq‘nu‘l,umﬁmnmaﬂumﬂmmzmsl,umm@vsaﬂmwUmauﬁﬂﬁmaﬂiunmmu saummﬁmiwuaulﬂ‘nmmmmﬁsmmmmao
LLﬂw/ﬁiEW]vL(ﬂSUNﬂl]iwiU“H%‘ﬂ’]ﬂﬂ’]ﬂ@ml@]“fﬂﬂﬂ‘iﬂﬁﬂﬁ] %30 ‘YITWEIﬁuﬁ’luIﬂﬂJ&l’]ﬁ]’mﬂ’]iLﬂUI@m’NL?l‘i‘]:fﬁﬂ‘i]“llﬂx‘l‘l]‘id‘l’lﬂ@]x‘lﬂﬂ’]’) Waz/
mamﬂmsnumaa NﬂiwﬂaUﬂﬂiL’Jﬁl(ﬂuﬂu‘Yﬁ]@l‘ﬂ L‘UU%l%@lﬂ’]ﬂﬂﬂﬂﬂiWUﬂ‘iwLYlﬂﬂ% LLﬂw/WS?JﬂE’N‘Yl‘l«Iﬁ’JNQHVIM%IU‘U’]Uﬂ’]‘iﬂxﬁ‘ﬂ%‘l%
@Ii’lﬁ’lﬂmdﬂ% LLau/%iBﬂﬂdﬂuiQN?JY]LBW@IT]@’]?Y]%@]’N]J?.,‘LYI?I °nmumwu’tumwmswuﬁ‘sumﬂnmﬂu’m

Portfolio Breakdown: Top Holding:
Others FUEVFVND
Savin -1.63% VN
&% 9%
FPT VN
Unit Trust 9%
Equity -
VND
15% HPG VN
8%
FUESSVFL
Oth(:)rs VN
62% 6%
Stocks
78% MWG VN

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 July 23

%
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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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