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Ex 1: Tactical Portfolio Ex 4: Post-Pause Rallies of S&P500
Last Week This Week (%) u3M 6M 12M
TMB-ES-StarTech 50 TMB-ES-StarTech 5.0 50
ucl 100 UCI 10.0 40 1
SCBCHEQA 10.0 SCBCHEQA 10.0 30 1 189
SCBCTechA 50 SCBCTechA 5.0 20 1 6193-2
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0 101 I I B I l
KT-Green-A 10.0 KT-Green-A 10.0 0 ’ ’ ’ ’ ’ ’ )
LHProp-I 10.0 LHProp-I 10.0 (10) 1
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 @)= o 0 o © @ c
® % P 2 < < 5
TMB-ES-GSBond 12.5 TMB-ES-GSBond 12.5 g ) ) = 5 3 3
< L [y s S = n:
KT-US-A 5.0 KT-US-A 5.0 <§’
K-EUROPE-A(D) 5.0 K-EUROPE-A(D) 5.0 Source: Bloomberg
KT-Mining 2.5 KT-Mining 2.5
T-Cash 10.0 T-Cash 10.0 Ex 5: Historical CutHike Stamp Duty
Source: TNS

3 ABRENTERH IR 22 i fasTl

Ex 2: China's Biggest Cities Downpayment Ratio

China's Biggest Cities

Downpayment ratio for those who had a mortgage history even if fully repaid

City Previous After Easing
Beijing Up to 80% 35-40%
Shanghai Up to 70% 35%
Guangzhou Up to 70% 30%
Shenzhen Up to 80% 30%

Source: Zhuge Real Estate Data Research Center, Huatai Securities
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Source: Bloomberg

i CUT #

Source: Wind

Ex 3: Existing Support Measures For RE Industry

Here are the existing support measures for the industry:

Ex 6: Fed Rate Probabilities

Lower mortgage rates for first-home buyers if newly constructed
. . MEETING PROBABILITIES
house prices drop for three consecutive months

MEETING DATE 325-350 350-375 375-400 400-425 425450 450475 475-500 500-525 525-550 550-575 575-600

A nationwide cap on real estate commissions to boost demand
91202023 00% 00% 00% 00% 00% 785% 215% 0.0%

112023 00% 00% 00% 00% 00% 00% 00% 00% 396% 49.8% 107%
121132023 00% 00% 00% 00% 00% 00% 00% 36% 405% 462% 9.7%
property developments 13112024 00% 00% 00% 00% 00% 00% 05% 89% 413% 409% 83%
3202024 00% 00% 00% 00% 00% 02% 35% 203% 412% 295% 54%

512024 00% 00% 00% 00% 01% 15% 104% 289% 364% 195% 32%

Allowing private equity funds to raise money for residential

Pledging 200 billion yuan ($27 billion) in special loans to ensure

stalled housing projects are delivered 6/1212024| 00% 0.0% 00% 00% 0% 68% 214% 333% 263% 98% 13%
713172024 00% | 00% 00% 07% 49% 166% 294% 286% 152% 4.1% 04%

* A16-point plan unveiled in November that ranged from 911812024 0.0% 0.0% 05% 4.0% 143% 269% 288% 17.9% 63% 12% 0.1%
addressing the liquidity crisis to loosening down-payment 11/712024] 0.0% 04% 30%  11.1%  23.0% 282% 21.3% 99% 27% 04% 00%

. 12182024] 03%  23% 9.1% 20.0% 269% 23.0% 127% 45% 10% 01% 0.0%
requirements for homebuyers

Source: CME

On Aug. 15, the central bank made its steepest cut in three years
to a key interest rate to provide some stimulus.

Source: Bloomberg
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Ex 7: Regional Valuation

12M Forw ard PE (x) = Max-Min (10 Years) ¢ Present © Avg

39 1

34 1

29

24

19 1
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9 1 ' :

4 . . . : : : : .
278 5 3 § 2 .25 B
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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... Data as of 10 Aug 23

Ex 8: Regional Valuation & Growth
= 12M EPS growth Forward PE discount

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

us (%)

(40) (20) 20 40 60

o {

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

[ (3 1 %)
ZEAL: 819Q98a912N LA a1EBNITHAIAD
VI DLBIATUNSNATA. ..

nusudtassmemadesdnnutaauandn @mwuvlmﬂ
ﬁum@mamaa 317 40-50 9@ luszez 2 dUaw otnglsfa ma
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Lﬂswnavlm*ﬁumamomwu 2) mmwu"lmﬂ 84 laggard
mmwuaw]ﬂﬂaﬂamamn 18Ry 5- 20% lud) 2023) A9t
mmmmﬂuﬂaaﬂﬂuﬂiau 80-90% i 11/ mmnwamammu
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-7.9% 19 +5% vs SET TRI 71 -4.4% (Ex1.2)
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Ex 9: China’s Market Intervention 2015-16

Market Whispering

When Chinese stocks plummet, regulators step up a behind-the-
scenes campaign to get companies, fund managers and brokers to

support the market.

July 4 July 8 Jan.7
5500 June 30, ZOISjLLFJuIy 9 Jan.4-13,2016

5000 Shanghai Composite

4500
4000
3500
3000

2500 .
|2015

JUNE 30, 2015

# 13 leading Chinese private-equity
fund managers issue statements
vowing to stay bullish.

JULY 4

4 28 companies "voluntarily”
suspend IPOs. The China Securities
Regulatory Commission suspends IPO
issuance.

4 21 big brokerages set up a 120
billion-plus yuan fund to purchase
stock. They promise not to sell shares
in proprietary trading when
Shanghai’s benchmark is below
4,500.

@ 25 fund managers pledge to
subscribe to more equity funds and
hold for at least one year.

4 The controlling shareholders of 28
companies on the startup-heavy
ChiNext board promise not to sell
shares.

'16

JULY 8
# 111 state-owned enterprises
pledge not to reduce shareholdings.

JULY 9

@ The regulatory commission bans
major shareholders, those with stakes
of 5% or more, from selling shares for
six months.

JAN. 4-13, 2016

# At least 75 companies promise
that major shareholders won't reduce
stakes.

JAN.7

4 The regulatory commission issues
new rules restricting share sales by
major shareholders.

Sources: China Securities Regulatory
Commission, Securities Association of China
and the State-Owned Assets Supervision &
Administration Commission and Asset
Management Association of China (timeline);
Shanghai and Shenzhen Stock Exchanges;
WSJ Market Data Group

THE WALL STREET JOURNAL.

Source: WSJ

Ex 10: Fund Manager of Schroder All China Equity

Louisa Lo is Deputy Head of Asia ex Japan Equities, Head of Greater
China Equities at Schroders, which involves fund management for the
Greater China and Emerging Asia strategies and is responsible for the
overall aspects of the Greater China Equities business. She joined
Schroders in 1997 and is based in Hong Kong. Louisa was a specialist
fund manager at Schroders from 1997 to 2007, which involved
managing the Greater China mandates for the Schroder ISF Taiwanese
Equity, Schroder ISF China Opportunities, Schroder ISF Greater China
and Schroder ISF Emerging Asia funds. Prior to joining Schroders,
Louisa spent three years working as a research analyst with two
securities firms, focusing on Asian Electronics stocks. Investment career
commenced in 1993.

Louisa Lo

Head of Greater China Equities

Source: AMC

THANACHART SECURITIES 4
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ZEAL Performance

Wueudasaniensiiissiianausaouana mmmﬁuvlﬂﬂﬁuﬁaﬁdmﬁaa 571 40-50 9 Twszez 2 dilansi adnelsna ns
Y3udazws uawmiwﬂnau,mm'mmﬂmmnm 1, 570 1,585 901 a'ﬁmﬂnunmﬂ%mﬂwmﬂs uag SET Alan1aunieni
1o WALIHIAINDILIN asan 1) ﬂ'ﬁi]ﬂ(ﬂ\‘]iﬁn'laﬁ’lﬁil awmwa‘lwLﬁiﬂﬁﬂﬂﬂﬂﬂﬂﬁﬂﬁﬂﬂﬂ 2) aaavining €9 laggard
AAARBA® JHAlanadean (A 5- 20% R 2023) A9iiw Ls’mammwunmﬂﬂunsau 80-90% diall & w3y
HAMBULNBYBILHKNITAIN® ZEAL Wuasuaauil Numauawa aglunsay -7.9% fi9 +5.0% vs SET TRI 71 -4.4% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model _____1W_3M |_6M__VTD Quartic*

Sustain 3.0% 0.5% 2.9% 5.0% 1.00
Quality 4.4% 0.8% 0.0% -5.3% 3.00
Dynamic 5.5% 0.3% -0.3% -7.9% 4.00
Target 4.8% 0.7% -1.9% -5.4% 3.00
SET TRI 2.9% 2.4% -2.7% -4.4%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.1% -1.8% 5.6% 9.4%

Quality 1.5% -1.6% 26%  -0.9%

Dynamic 2.6% -2.0% 2.4% -3.5%

Target 2.0% -1.7% 0.8% -1.0%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 20.8 76.4 79.7
PE (x) 42.8 44.2 19.1
EV/EBITDA (x) 8.5 13.4 9.0
P/BV (x) 4.1 3.8 3.3
Div yield (%) 1.6 2.1 2.9
ROE (%) 9.5 12.5 16.8

Portfolio Weight (% Portfolio Turnover 318.8%
Equity (%) 89% (% Buy 172.7%
Cash (%) 11% (% Sell -146.1%

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
105 1
100 7
95 1
90 1
85 r T T
Jan-23 Mar-23 May-23 Aug-23
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 21.2 22.0 63.3
PE (x) 20.9 36.2 16.9
EV/EBITDA (x) 9.1 12.6 8.8
P/BV (x) 4.1 3.8 3.3
Div yield (%) 24 2.9 3.7
ROE (%) 13.0 15.2 18.9
Portfolio Weight (%) Portfolio Turnover 360.5%
Equity (%) 90% | % Buy 198.5%
Cash (%) 10% (% Sell -162.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 18.7 73.6 62.2
PE (x) 41.5 36.4 17.5
EV/EBITDA (x) 8.8 11.7 8.3
P/BV (x) 3.9 3.5 3.1
Div yield (%) 1.4 1.9 27
ROE (%) 9.6 12.4 15.8
Portfolio Weight (%) Portfolio Turnover 369.8%
Equity (%) 94% | % Buy 193.3%
Cash (%) 6% % Sell -176.5%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 91N Ratio
LR mvmnmwu 5’18‘1)\%1%?165@1&@%%

Note:  %Buy L8z %Sell mmmmuunumuammiuﬂu

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 16.2 75.4 82.4
PE (x) 67.9 45.7 19.4
EV/EBITDA (x) 9.5 14.3 9.7
P/BV (x) 42 3.9 3.4
Div yield (%) 15 1.9 2.8
ROE (%) 9.0 12.3 16.6

Portfolio Weight (% Portfolio Turnover 393.3%
Equity (%) 90% % Buy 204.3%
Cash (%) 10% (% Sell -189.0%

Source: Thanachart estimates
Note:  As of 25 Aug 2023

THANACHART SECURITIES
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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-T12 n.a. 118 90 56 94 84 na (86) na  na 105 09 2.7
ASP-SME Axkkk 191 85 26 68 95 172 (7.8) 480 206 103 1.1 3.0
ABTED * 48 63 (10) (1) 18 69 (11) 109 (135 136 03 22
ABSM Kkk ok 574 62 (18) (0.2) 22 142 28 242 (13) 136 04 2.0
TISCOHD-A *kkk* 204 31 43 30 53 164 18 251 37 91 0.8 1.9
BTK Ak 185 22 16 114 29 106 (04) 220 (120) 74 0.5 17
TDSLTF-A *kkkx 119 14 63 19 22 145 19 223 41 112 02 1.9
TISCODS F—— 95 12 62 19 19 149 16 230 48 110 02 2.0
ASP-THEQ Kok kok 153 09 27 17 03 124 (37) 326 98 97 0.4 1.9
PRINCIPAL DEF Akkkk 125 05 40 22 41 122 77 253 (11.1) 80 0.8 0.5
ASP-GLTF-T *kkk® 329 05 11 12 28 122 49 204 86 65 0.6 18
KWI EQ DIV Kkk ok 107 01 55 34 05 72 (01) 173 (98) 7.9 0.2 17
PRINCIPAL 7OLTFD-T ~ %A%*% 140 01 27 12 24 75 48 156 (7.2) 55 0.6 na
PRINCIPAL LTF-T Akkkk 225 00 39 19 34 110 74 229 (115 8.1 0.7 12
SCBQUALITYE Kk k 119 (00) 33 26 67 115 48 224 (7.9) 7. 0.8 na
MIFMF na. 127 (00) 52 11 03 na  (06) 125 na 9.9 0.3 na
T-DIV - 94 (01) 30 19 11 69 24 134 (153) 43  (57) na
T-DIV2 - 93 (01 30 19 11 69 25 134 (151) 80 0.4 na
SCBTHAICGA *kkk* 115 (03) 41 04 45 80  (01) 197 (103) 87 0.8 1.1
KTMSEQ Axkkk 186 (04) 15 (11) (1) 187 (31) 568 239 102 02 1.9
PRINCIPAL iDIV-C Kk k 199 (05 37 15 25 101 60 224 (121) 81 0.6 2.2
BTP - 484 (05) 40 23 06 48 (03) 123 (115 98  (0.1) 17
TLDIVLTF-D - 96  (06) (01) (1) (1) 113  (41) 312 (64) 120  (05) 2.3
SCBMOMENTE - 98 (06) 11 (05 (15 51  (11) 134 (132) 99 0.3 na
TLDIVEQ-D - 94  (08) (01) (1) (82 114 (36 312 (74 120  (05) 3.0
1st Quartile Average (10 31 03 02 93 12 221 (62) 94 02 17
2nd Quartile Average 40) 26 (14 (24 61 11 170 (112) 88  (0.0) 1.8
3rd Quartile Average (540 17 (31) (40) 56 15 167 (11.0) 89  (0.2) 1.8
4th Quartile Average 84 04 (64) (7.9) 50 (0.5) 210 (84) 101  (0.6) 1.9

Source: Morning Star, Bloomberg As of 25 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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SCBCHEQA:  nasuillalnamdind aaa lnin 8a3a sheazanyadn 2 Rag

Wﬂ/ e

* i laiudndeinaule: uaaﬁﬂﬁmﬂauuagumsﬁuﬁﬂmw:ma LB 1) mamﬁm’%"uaanmmmsaf{uagummﬂﬁmﬁuﬂ%
Ww3n fuaIuEinga 2015 uwazfidansasaananaimInizduiassgialudiueng Jagefaliios 3) ﬂa%alﬂ'uﬁuﬁ Valuation Tulari
819 Sorerioufanuananiandgae 4) nwﬂnﬁéuqﬂi'gﬁ'nmann’jvﬂmifumaa Fed %qmzdwamn@iamimmﬂmsamulu
funswiiaoalagsau

® 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%) “zhﬂﬁwﬁ'@wans:mmuﬁﬂ%ﬁ‘ﬂmwanw”umugq 2) ufl 2019-2022 ik vnsrunedldaniemasdiawe 3)

wSWlag Louisa Lo M133897wnu Schroder >26 ) 4) 1851 Moring Star 5 @17 (o4 30 §..23)

Fund Information: Performance:
ITAVANMNLEYS 6 (%) Fund Category
BUAIMN KA 11N 3 Months -4.70% -4.08%
SLULIRTULIWBAIZNE A T+3 6 Months -15.26% -13.42%
Hedging Policy 1Iné 80-90% 1 Year -16.75% -18.68%
aqaﬁumaanaavguwé’n USs$ 3 Years - -
1 U U
algasa12n 1.61%* 5 Years - -
1 U
ﬂ'lslﬁﬁ’nil?.l'laﬂﬂ —_
1 { < '
A5 TINLRENNFENLNUIINNDING 1.73% giadl*
*saumﬁgamlﬁmﬁa, riamumiﬁnmﬁaga‘l,wﬁﬁa%’mm raudadulanimu data as of 25 Aug 23, Category: Greater China 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
7% _Group T :
7% 50 -
Kweichow
Moutai 40 A 34.4 32.7
0,
5% 30 - 27.7
Contemporary
Amperex 20 A
Technology
4% 10 1
Shenzhou 0 1 T — . \
International 10) 1
Others 3% (10) (5.1)
72% 4 12.9
° China (20) (12:9)
Petroleum (30) - (20‘%3.6)
2% 2019 2020 2021 2022

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jul 23
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Fund Information: Performance:

sEAUAMNLAL 6 (%) Fund Category
Guammﬁwﬁ"q 1,000 1N 3 Months 4.85% 5.28%
UL WANIL AR T+5 6 Months 12.51% 7.64%
Hedging Policy lasynd Lﬁauvﬁﬂuﬂ 1 Year 3.22% -0.58%
anadwiwwAI us$ 3 Years 4.15% 3.08%
Algae212n 1.50%* 5 Years 8.82% 4.04%
algansanaan -

ﬂ"lﬁ‘swLﬁﬂuﬁﬁﬂmﬁumnnamu 1.09%*

FPUMBYIANNIUT, data as of 25 Aug 23, Category: US Equity
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e IﬂsJmaﬂ'l,mauﬂummvluuammﬁaﬂm 80 289 NAV Iﬂﬂnamwaﬂfﬂ muamu‘tum’]miwumaauwﬂluaﬁﬁmmmm
rwalng damniwgs waziuwldumadulasgaun LLavaﬂi‘Uﬂ”]iﬂ(ﬂﬁiiaU’]Giwu(ﬂiw’ldﬂ’]Ell(ﬂﬂ’]iW'ﬂ”]im’]ﬁ]”mNi](ﬂﬂ’]iﬂa\‘i“nu

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

Others Microsoft
11% 10%

Industrials Alphabet

IT 5%United
6% 35% Health
Communication 5%
services
6% Visa
5%
Financials NVIDIA
7% 5%
Others
66% Amazon

discretionary 4%
11%
Health care

24%
Sources: Bloomberg, Morningstar, AMC

Note: As of 31 Jul 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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