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Ex 1: Tactical Portfolio

Last Week This Week

UCI/ TMB-ES-StarTech 10.0 UCI/TMB-ES-StarTech 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 5.0 LHProp-I 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
TMB-ES-GSBond 12.5 TMB-ES-GSBond 15.0
KT-US-A 5.0 KT-US-A 5.0
K-EUROPE-A(D) 10.0 K-EUROPE-A(D) 10.0
KT-Mining 5.0 KT-Mining 5.0
K-GHEALTH 25 K-GHEALTH 25
T-Cash 10.0 T-Cash 7.5
Source: TNS

Ex 2: Aggregate Personal Savings VS Pre-Pandemic
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Source: Francisco Fed

Ex 3: Bond Outperform Ahead of Peak Policy Rate

12-month forward return: Morningstar Multisector Bond* vs. Cash?
10%

Average Hiking Cycle After fed reaches
19 months peak policy rate
_—
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Ohlllll.--l
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1-Year Forward Excess Return

Cash has
outperformed early
in hiking cycle

10%
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Source: Pimco

Ex 4: Regional Valuation

12M Forward PE (x) ® Max-Min (10 Years) ¢ Present ©Avg
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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... As of 10 Sep 23
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Ex 5: Regional Valuation & Growth
= 12M EPS growth Forward PE discount

Thai
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Source: Bloomberg
Note:  Positive discount = forward PE < avg 10Y... As of 10 Sep 23
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Ex 6: Fed’s Economic Projection

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2023

Percent
Median'! Central Tendency? Range?®
Variable 2023 | 2024 | 2025 2026 | Longer 2023 2024 2025 2026 Longer 2023 2024 2025 2026 Longer
run run run
Change in real GDP 21 15 1.8 18 ; 18 1.2-1.8 1.7-2.0 | 1.7-2.0 1.8-2.6 0.4-2.5 1.4-25  1.6-25 | 1.6-2.5
June projection 1.0 1.1 18 : 1.8 0.9-1.5 : 1.7-2.0 0.5-2.0 0.5-2.2 1.5-2.2 : 1.6-2.5
Unemployment rate 38 41 41 40 | 40 3.94.4 3843, 3843 | 3740 3745 3747 3745 3543
June projection 41 45 45 140 4.3-4.6 | 3.8-43 3.9-45 4.0-5.0 3.849 1 3.5-44
PCE inflation 33 25 22 20 1 20 2022 1 20 3.1-3.8 2.1-3.5 2.0-2.9 2027 1 20
June projection g2 2% 21 120 120 2.9-4.1 2.0-3.0 120
Core PCE inflation* 37 26 23 20 1 2.0-23 | 3.5-4.2 i 20-30 2029
June projection 39 26 22 . i 3.6-4.5 22-36  2.0-3.0 .
' L '
Memo: Projected ! : !
appropriate policy path ' ' '
Ll ! 1
Federal funds rate 56 51 39 29 | 25 5.4-5.6 4.6-5.4 3.4-49 2.54.1 | ¢ 5.4-5.6 4.4-6.1 2.6-5.6 2449 | 24-38
June projection 56 46 34 1 25 5.4-5.6 4.4-5.1 2.94.1 1 5.1-6.1 3.6-5.9 2.4-5.6 124-3.6
Source: Fed
Ex 7: Attractive Yield (1)
Global Real Treasury Yields , , )
w—=10-US Real TreasuryYield e===10-Year Real Germany Treasury Yield = 10-Year Real UK. Treasury Yield
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Aug'06 Aug'07 Aug'08 Aug'09 Aug'10 Aug't1 Aug'12 Aug'13 Aug'i4 Aug'l5 Aug'16 Aug'1i7 Aug'18 Aug'19 Aug'20 Aug'21 Aug'22 Aug'23
As of 31 August 2023. SOURCE: PIMCO, Bloomberg
Past performance is not a guarantee nor a reliable indicator of future performance. Chart is provided for illustrative purposes only and is not indicative of the past or future performance of any PIMCO product.
The US 10-Year Treasury is the USGG10YR Index. 10-Year Breakeven Rate s the USGGBE 10YR Index. 10-Year Real Yields are the 10-Year Treasury minus the 10-Year Breakeven rate.
The German 10-Year Treasury is the GTDEM10Y Govt. The German 10-Year Breakeven is the DEGGBE10 Index.
The UK 10-Year Treasury is the GTGBP10Y Govt. The UK 10-Year Breakeven is the UKGGBE 10 Index.
Refer to Appendix for additional outiook and risk information.
PIMCO 15

Source: Pimco
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Ex 8: Attractive Yield (2)

Agency MBS: Valuations are historically cheap

Agency MBS spreads are near historical wides; favoring higher coupons

@ Attractive relative value opportunities @ Prepayment risk is near all-time lows

0 Technicals in the Agency MBS space @ Agency MBS valuations remain elevated
may continue to be challenged at extremely attractive levels

e Volatility-Adjusted MBS Spreads

100

3

60 I MBS Cheap |
40
g
2
20
o
=20
-40 :
MBS Rich
60
1985 1997 1999 200 2003 2005 2007 2009 201 203 2ms 2017 2019 2021 2023
e 2% Chieap 1x Cheap 1x Rich — 2% Rich e PIMCO Rich/Cheap

Az of 31 August 2023. SOURCE- Bloomberg, PIMCO. "Rieh” and ‘Cheap” defined as 1 standard deviaion from average OAS. “2x Rich” and “2x Cheag” definad as 2 standard deviations from average OAS_Tha terms “cheap” and rich” as usad harein generally refar 1o a sscurity or asset class that |s deemad to
be substantially under- or overpriced compared fo both its histonical average as well as to the investment manager's future expectations. There ks no guarantee of fulure results or that a security’s valuation will ensure a profit or protect against a loss
Refer to Appendix for additional index and risk information.

PIMCO 16

Securitized credit:
Spreads are near their most attractive levels in many years

=10 Year Average = Current

IG Corporates CLo Non-Agency CMBS ABS Student Loan ABS Nm-Agency”RyBS Jumbo -
Rating A- AAA AAA AAA AAA
Percentile 51% 19% 7% 23% 4% 21%

As of 31 August 2023. Source: BAML, Barclays, JPMorgan.
follows: IG Corporates: Bloomberg US Corporate Index. CLOs: JPMorgan CLOIE AA Index, Non-Agency CMBS: Bloomberg Non-Agency CMBS Index, ABS: Bloomberg AAA Asset Backed Securiies Index Student Loans: Bloomberg US Floating Rate Student
Loan, RMBS 2.0: Proxied by data from Bank of America Merrill Lynch.

Nominal Spreads are defined as the excess yield over like-duration Treasury swaps
Refer to Appendix for additional credit quality, index, outiook and risk information.

PIMCO 17

Source: Pimco

THANACHART SECURITIES

27 SEPTEMBER 2023



WEALTH STRATEGY WEEKLY

27 SEPTEMBER 2023

ZEAL Performance

151A9NDIUINGAS SET Index TﬂﬂﬂﬂdLﬂiﬂgﬁﬂﬂﬂ aszt3sWAIA High Season 2899Q1IBsLIED LATAIAINITNITAR
LATHENY UALTISEAATTIININYR %a991N Fed USuyanasnaniiiuszaza1iBn (2024-2025F) uazn131959 1wk Evergrande
nmaauaafﬂ,ﬂ m‘lvmﬂaaﬂumfanﬂsuwammeaumwamamuaﬂaa uaznsenuaaiibaslifde valuation nasiulng
WIWNTY earning yield gap GaTIh mmamummmwuumwNuwauﬂaaans~y~ a%m’mnaanumfamvﬂsuwammma
SMTUHANDUUNHUBIUHBNIIAIN® ZEAL WueIua Guil asﬂuniau -11.5% 9 1.9% vs SET TRI 7} -6.4% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -1.8% -1.2%
Quality -1.9% 0.5%
Dynamic -2.0% 0.0%
Target -2.0% -1.1%
SET TRI -1.3% 1.9%
Relative To SET TRI

Model 1W 3M
Sustain -0.6% -3.0%
Quality -0.7% -1.4%
Dynamic -0.7% -1.9%
Target -0.7% -2.9%

6M
0.9%
-2.9%
-4.7%
-4.6%
2.7%

6M
3.6%
-0.2%
-1.9%
-1.9%

YTD Quartile*
1.9% 1.00
-8.0% 3.00
-11.5% 4.00
-9.2% 4.00
-6.4%
YTD
8.3%
-1.6%
-5.1%
-2.8%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
105 1
100
95 1
90 1
85 T T T T
Jan-23 Mar-23 May-23 Jul-23 Sep-23
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 16.0 41.9 17.2
PE (x) 315 20.1 17.0
EV/EBITDA (x) 16.2 11.7 10.1
P/BV (x) 4.8 4.3 3.8
Div yield (%) 2.9 3.6 3.9
ROE (%) 17.2 20.6 21.8
Portfolio Weight (%) Portfolio Turnover 385.4%
Equity (%) 87%|% Buy 209.4%
Cash (%) 13%|% Sell -176.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 41.3 46.1 17.7
PE (x) 34.1 21.6 18.2
EV/EBITDA (x) 14.8 10.5 9.0
P/BV (x) 3.8 34 3.0
Div yield (%) 2.0 2.6 3.0
ROE (%) 13.6 16.4 17.2
Portfolio Weight (%) Portfolio Turnover 386.7%
Equity (%) 89%| % Buy 199.1%
Cash (%) 11%|% Sell -187.7%

Source: Thanachart estimates
Note:

Note:

msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
LR mv\unamu swwu‘l‘uwammﬂu
%Buy L8 %Sell mmmmuunumuammiuﬂu

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 42.0 50.5 17.4
PE (x) 36.2 22.0 18.6
EV/EBITDA (x) 15.3 10.6 9.2
P/BV (x) 4.1 3.6 3.3
Div yield (%) 2.0 2.7 3.1
ROE (%) 13.2 17.0 18.0
Portfolio Weight (% Portfolio Turnover 343.4%
Equity (%) 84% |% Buy 182.8%
Cash (%) 16% | % Sell -160.6%
Ex 1.6: Target & Target+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 70.2 52.5 17.0
PE (x) 371 22.3 18.9
EV /EBITDA (x) 17.0 11.6 10.1
P/BV (x) 4.3 3.7 3.4
Div yield (%) 1.9 2.7 3.1
ROE (%) 13.3 17.4 18.1
Portfolio Weight (% Portfolio Turnover 415.2%
Equity (%) 93% |% Buy 217.2%
Cash (%) 7% % Sell -198.0%
Source: Thanachart estimates

Note:  As of 22 Sep 2023
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 3y 2020 2019

ASP-SME *kkk* 188 65 (02) 61 41 169 (7.8) 480 206 9.9 1.0 3.0
ASP-T12 na. 115 62 16 75 19 na (86) na  na 9.7 0.7 2.7
ABSM Kok kok 570 54 03 23 07 145 28 242 (13) 126 03 2.0
ABTED Ak 47 52 15 24 (01) 80 (11) 109 (135 132 02 2.2
TISCOHD-A *kkk* 201 18 42 44 62 183 18 251 37 88 0.5 1.9
BTK Ak 184 13 32 42 10 122 (04) 220 (120) 73 0.5 17
KTMSEQ *kkk* 186 (04) 20 21 (08 197 (31) 568 239 97 0.1 1.9
ASP-THEQ Kkkk 151 (04) 24 13  (11) 123 (37) 326 98 84 0.1 1.9
TLDIVLTF-D ok k 96 (05) 32 08 (75 117 (41) 312 (64 115  (07) 2.3
TLDIVEQ-D - 94 (7)) 31 09 (76 118 (36 312 (74 114  (07) 2.3
ASP-GLTF-T *kkk* 325 (07) 11 07 10 123 49 204 86 60 0.4 18
TDSLTF-A Akkkk 117 (0.9) 42 26 29 157 19 223 41 112 02 1.9
KWI EQ DIV *kkk* 106 (11) 47 52 00 85 (01) 173 (98 70  (0.0) na
MIFMF na. 126 (11) 43 16 (03) na  (06) 125 na 90  (0.0) 1.9
TISCODS Fa—— 92  (11) 41 26 25 161 16 230 48 110 02 2.0
T-DIV - 93 (11) 28 30 09 89 24 134 (153) 72  (0.0) na
T-DIV2 - 92 (11) 28 30 09 89 25 134 (151) 40  (5.1) na
PRINCIPAL 7OLTFD-T ~ %A%x% 138 (13) 21 11 06 78 48 156 (7.2) 47 0.2 na
PRINCIPAL DEF *kkk* 123 (13) 32 21 16 126 77 253 (111) 69 0.4 0.5
UTSME - 176 (16) 44 09 (30) 148 (57) 383 (24) 105  (0.0) 1.9
TMSLTF-B Kok kok 166 (1.7) 37 27 (31) 89  (82) 351 140 127  (0.0) 17
PRINCIPAL LTF-T Akkkk 221  (20) 30 17 08 114 74 229 (115 70 0.3 12
TISCOMS-A Kok kok 202 (20) 37 24 (34 90 (99) 360 141 126  (0.1) 2.4
TISCOEQF - 24 (1) 34 08 05 126 43 246 (7.0) 90 0.1 2.1
SCBQUALITYE T 116 (23) 31 14  (06) 115 48 224 (79) 74 0.9 3.2
1st Quartile Average @25 29 12 (14 105 11 227 (60) 87  (0.0) 17
2nd Quartile Average 61 18 (14 (41 70 09 170 (10.6) 77  (0.5) 1.7
3rd Quartile Average 75 15 (26) (56) 65 15 166 (111) 82  (0.6) 1.8
4th Quartile Average (10.0) 12 (44) (9.3) 60 (01) 206 (9.1) 89  (1.0) 2.0

Source: Morning Star, Bloomberg As of 22 Sep 2023

=

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

q q
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Source: Morningstar

Z Rag

»  yiladwaannlassaieinanle: 1) sansaduleldaisgsiuluszozen Wasnn mswmmmsmammwnﬂ@m6]
LﬁumslmmmnLﬁumamsmsammluﬂﬂmny 2) mwazezen lasulselominn feudgeats, asughafivensaldaiios i
Tiawdalaldinodugunimanndu m‘a aradlsaunindauanananduesfiaiu, malulafidmaliawdrdanmsifasuas
'sﬁsnwﬂmq gzaan-HuszAnsnmdedn, Tsalnig man@uimmm%msuamnm eliwamwianssuaanan

" JALARVBINBINUKAN JPMorgan Global Healthcare: 1) mnu’luyju 50-90 31N lannaunsusznisiuiiuiulaatnagifiu
(aae: 11, USMINemsunng) waziuiiddnonmdulalaadu uaa: wmaluladfinw, maluladnmsunnd) 2) wum
U371 dnssuaumamainsnmaasntaan, Sansmmdulaasnmisunuissnsuoulng, nsas Aesanaldilsou
Tunsusads, SAuusmsfins, Slanmagnaiumiufians 3) uSwislasrianInasmu a3. Matthew Cohen adiadanunnt
Usrdnthm Addszaumsniuam 26 9 uazdfivnuanzdn 138 10 an

Fund Information: Performance:

srauANAEYS 6 (%) Fund Category
Suasnudnd 500 LN 3 Months -1.08% -2.73%
ITYZINTURWANTIYAY T+4 6 Months 2.95% 3.32%
Hedging Policy Unétlszum 85-90% 1 Year -5.42% -7.00%
ANANKVBINDINUAAN us$ 3 Years 3.18% 2.34%
Al 8pLIn 1.50%* 5 Years 5.06% 4.50%
alxeanaan —

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.41% gail*

oA v o o oo & . o
*S’J&Iﬂ’]ggﬁﬂ’]LW&ILLR’J, anﬂqumiﬁnmﬂuaga’tuﬂmﬁaﬂnmm naumau‘lﬁmmu

wlaurgnIsaINwlagFsLil

data as of 15 Sep 23, Category: Health Care

adﬂuluﬂaa‘ﬂu JPMorgan Funds-Global Healthcare Fund,Class A (acc) uUsD aawuluﬂuumwﬂﬂswﬂamsnwLLaa“umwmiaﬂvlu
75% maogammuamu

#aunin 67% maauammwnaumaaﬂamu -ﬂamuﬂaanumwLammﬂam’mamﬂazm"[uuaumﬁ

AU szne

Master Fund ’s Portfolio:

Master Fund ’s Holding:

Sectors (%) Compared to benchmark
Pharmaceutical 318 ﬁ 9.8
Medtech 24.9 [ 2.2
Biotechnology 24.0 ] +9.2
Healthcare Services 18.0 . +1.5
Cash 1.3 [ ] +1.3

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Aug 23

Holdings

Top 10 Sector % of assets
UnitedHealth Healthcare Services 8.5
Eli Lilly Pharmaceutical 6.6
Novo Nordisk Pharmaceutical 4.7
AstraZeneca Pharmaceutical 4.6
Regeneron Pharmaceuticals Biotechnology 43
Thermo Fisher Scientific Medtech 42
Johnson & Johnson Pharmaceutical 42
Danaher Medtech 3.9
Amgen Biotechnology 34
Merck & Co Pharmaceutical 28

a ai L% = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']&ll,aﬂ\‘] Eaﬂn%ﬂ?ﬁﬂﬂﬂqmaﬁai%ﬁ%ﬂﬂa?ﬁ%?%‘lﬁkmqslﬁ) ﬂa%ﬂ'\i@]ﬂﬂ%‘lﬁlaﬂn%
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Source: Morningstar

M@

" JPMorgan Income (N@9NW#aN): N3210MIaINuluaaminaislszinn 1w Wisiias, W, MBS, @31an3ni High Yield
£ A o 0 f ) a o A, {
tuen... FININTTANIIRINUAINGTD mﬂ”l%wai’mﬁn?ummaﬂ %30 yield to matuarity luszaunianla N1 8.1% (o 31

N.A.23) e N%N'J%I%S“’@U‘YIL‘V\&I’] SRAU..

"IJE'H;"“YI ?J%@]Uﬂ’J’]&lW]L“HEmE]I@EILﬂﬂEI I@Uﬂﬂ@lﬂﬂﬂﬂi“’&l’]m BBB 14 A

. ﬂaﬁﬂ%ﬂaﬂl%%aﬁﬂ%ﬂ%ﬁﬂiﬁﬂLﬁ%ﬁaﬂ ﬂﬁﬂﬁ’l%ﬂi“&nm 85-95%: Li’]llﬂd’J’]LﬂﬁJ’lwﬁllﬂ‘Uﬁﬂ’l%ﬂ’]imﬂﬁ]ﬁm% L%a{‘l’i]’]ﬂ Nd

amg%ﬂa@uu‘lmamuLLﬂuagluszQUﬂuwgulﬁlLLaa uaz Fed Inanamzaaduaaniily,

Ndiﬂiﬂ memum'mmmmummgna-

a o P ' 19 v ° ' b A a [ A i a A ' v K v Yo &
Bula Nigendn udlinaaauunudindr, d EM denuFssaumaidas-andunginii ussdhflstayalasina

" pasnunanyiiwanwlan: uinrw By iuenuEwRIuInnaslase las nanouunwadagdaunas 5 U agh +2.3%e
1) wnuzf Bloomberg US Agg. Bond Index +0.8%diail (4 31 n.a.23), uinislasgdanminasunfszaumaniuin 21-29 3

Fund Information: Performance:

‘sséfu@n’lmﬁlﬂd 5 (%) Fund Category
Suasnudnd 1171 3 Months -0.45% -0.38%
IHZINTUNWANTIYAY T+4 6 Months -0.73% 0.02%
Hedging Policy lasdnd Lﬁauﬂ%ﬁum 1 Year -4.63% -1.71%
ANANKVDINDIYKAN us$ 3 Years -2.30% -2.19%
algaaa1n 1.00% 5 Years - -
algasanaan -

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.09%/8*

T Eyad AN, ;‘3‘"@0numsﬁnmﬁaga’[uwﬁﬁa%mm ﬁauﬁ'ﬂﬁulﬂamu

wlauranisasnulagdail

data as of 22 Sep 23, Category: Global Bond Discretionary F/X Hedge
or Unhedge

naINuaz LuuaaﬂuluﬁuaUamumaaﬂaawm'smmﬂiwmmwmnmmm aa NaINw JPMorgan Funds - Income Fund (ﬂaaﬂumn)
‘lwmﬂamwnu@ Class C snaLflu Class mauam’mmamuamuu Laifiulounesnoiuduna 1%@@51&1%1@1maaﬂusauﬁumﬂu

uamm’n‘aﬂm 80 maouammwaauammaoﬂamu

Master Fund’s Holding:

Bond quality breakdown (%)

AAA: 35.8% Corporate Bonds: 27.9%
AA:1.2% Average duration: 4.3 yrs
A:3.3% Yield to maturity: 8.1%
BBB: 17.2% Average maturity: 6.7 yrs
<BBB:44.8%

Cash: -2.4%

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

Master Fund’s Sector:

Sectors (%)

Agency MBS 331
HY Corporate 20.9
CMBS 14.2
Non-agency MBS 7.3
IG Corporate 5.7
ABS 5
EM Sovereigns & Quasi Sovereig 49
EM Corporates 13
Curency 1

Cash & Equivalent 24

o o' o = o o 8 A > o 1 o A
n')?a\”;l%&lﬁ?'l&”aﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂagﬂi%ﬁ%\jaa?fﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\ﬁgu
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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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