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Global Economy
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Global Stock Markets
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US Stock Market Is Likely to Perform Well After Peak Inflation...
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Inflation Trend (Forecast By GSAM) Return After Peak of Inflation

Emergy Contribution to Year-over-Year Headline Inflation
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The Hourly Wage Also Suggest Diminishing Pressure
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Dofe CPI FW.PE ISM ———— S&P500 retumn (%) ————
(%) Manf.  3m before  3m ofter  6m after 12m affer
Feb-51 Q4 n.a. 62.0 11.7 (1.3) 68 6.7
Mar-57 37 n.a. 480 (5.5) 74 (3.8) (4.6)
Oct-66 38 n.a. 570 (4.1) 80 172 17.1
Dec-69 62 n.a. 520 (1.1) (2.6) (21.0) (1)
Dec-74 123 n.a. 310 79 216 388 315
Mar-80 148 n.a. 440 (5.4) 119 229 332
Mar-84 48 n.a. 500 (3.5) (3.4) 4.3 135
Oct-90 63 100 430 (14.6) 13.1 235 201
Jan-01 37 220 420 (4.4) (8.5) (11.3) (17.3)
Sep-05 47 150 570 3.1 16 54 8.7
Jul-08 56 130 510 (8.5) (23.6) (34.8) (22.1)
Sep-11 32 110 54.0 (14.3) 1z 245 273
Present Q.1 160 53.0 (14.2) n.a. na. n.q.
Avg. 66 142 50.6 (3.2) 30 6.0 10.3
Positive prob. n.a. n.a. 25% 58% 67% 67%

Source: Bloomberg, AMC, GSAM
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Thailand Is Expected To Go Against Wind
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Stronger Tourist Sector and Lower Freight Rate Pressure
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Ex 2: Strong Tourist Arrivals Momentum

Ex 3: Tourism Is A Key GDP Growth Driver
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Source: Tourism Authority of Thailand Sources: Tourism Authority of Thailand; Thanachart estimates
Ex 6: Net Freight Payments Ex 7: Freight Rates Have Come Down
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Stronger Tourist Sector and Lower Freight Rate Pressure
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Ex 10: Resilient Consumption

Ex 11: High Farm Income Growth A Good Base For 2023F
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Ex 14: Export Growth To Slow Down Ex 15: China/ASEAN To Offset Weak US/EU
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Ex 20: Trade Surplus Despite Jump In Fuel Imports

Ex 21: Current Account Is Turning To A Surplus
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Ex 18: Public Debt To GDP Ex 19: Foreign Bond Holdings
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TNS Are Selling Agent for Many Leading AMC In Thailand
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Our Recommendation o
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Why?
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1. KT-China-A o

China’s 20 New Guidelines for Easing Covid Zero

Cut isolation for close contacts to five days at a central facility and three days at home, down from 7+3;

No longer identify the close contacts of close contacts

People leaving high-risk areas must spend seven days at home, rather than at a centralized quarantine facility

Remove the “medium” risk category; only homes, workplaces and areas often frequented by someone infected will be deemed high-risk; all other areas
are low-risk; high risk areas should mostly be confined to residential units or blocks, and cannot be extended at will

Workers in high-risk positions exiting closed-loop operations must spend five days at home, down from seven days at home or in a centralized isolation
facility

Remove mass testing in most areas, with citywide tests given only when the source of infection is unknown

Scrap circuit breaker bans for incoming flights and reduce pre-flight PCR testing to one from two

Allow closed-loop systems to ease rules for business executives and sports stars

Set cycle threshold values at less than 35 to diagnose Covid in new arrivals

Cut quarantine for new arrivals to five days in a hotel and three at home, down from the previous 7+3

Increase health care resources, including hospital beds

Promote vaccine usage, especially booster shots for the elderly

15
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China’'s 20 New Guidelines for Easing Covid Zero

B Stockpile medicine and equipment to treat Covid
Determine the size of the population still at risk for Covid

B React quickly to outbreaks to reduce size and duration needed for pandemic control

® Halt excessive anti-Covid measures imposed by local governments

" Provide adequate supplies and necessary medical care for people in quarantine

Improve pandemic control measures on school campuses

" Implement pandemic control measures in industrial parks to ensure smooth supply chain operations

® Arrange orderly departures for people who are stranded during lockdowns.

16



1. KT-China-A o

Long-Term Theme Under Xi Jinping

Source: Bloomberg

Long-Term Themes Under President Xi

Common Proserity Dual cirulation
to pursuing a more egalitarian base to a consumer economy
form of socialism 2. Spur domestic demand, facilitate

foreign investment for boosting exports

Private ownership

1. State-owned enterprises to expand the
public sector

2. Progressive taxation, high inheriatance
taxes, compulsory bond purchases

17
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MXCN C57.25 +0.47 W »—

On 23 Nov c056.79 H57.57 L 56.57 Prev 57.58 XD

MXCN Index 96) Actions + 97) Edit ~
11/29/2002[=14 11/23/2022]=! v W Mov Avgs,# M Key Events

1D 30 1M 6M YTD 1Y 5Y Max Monthly ¥ |~ 1t ~ Table + Related Dat
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1. KT-China-A
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BGF China Fund: Portfolio Manager

Lucy Liu
Director

Lucy Liu, Director, is a portfolio manager and research analyst on the Global Emerging Markets Equities
Team within the Fundamental Active Equity division of BlackRock's Active Equity Group. She is the pod
leader of of the North Asia Consumers and Communication Services research pod. Lucy manages the
China Strategy and co-manages China Unconstrained and China A-share strategies

Prior to joining BlackRock in 2014, Ms. Liu spent 10 years as a sell-side research analyst with Goldman
Sachs and JPMorgan in Hong Kong, specialising in Greater China TMT research.

Ms. Liu earned a BA in Finance (Hons) at Shanghai Jiao Tong University in China, and a master degree in
Economics at Chinese University of Hong Kong.
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2. Principal VNEQ-A o

Why?

* famwmsidulas:a:eno... Insugivndlomansortiing Tu 8-10 Udonth

* canandsiagodiduwigunan + 10U Frontier Market (AWehehuuSuUsvnns:ITaU)... Gnow
doulnodiotodochve “lIDurvaoidas alomadahnsSuaonus:a:610”

® AUl Valuation Tus:auanna

* aladmsavnuIVURUSIED... adfiliBod + AoV InUAUdaNandamwadoudIna
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asunnosnsiu (Bv factsheet tu 31 ¢1.A.22)

* aonuasianshds:a:au Tuiiu 1 U (@aa Us:uiru 8 Iciou)
*  WuwoudINa, ourdav 5 U Max Drawdown odh -0.14% (F1l0ad -0.9%)
* dounav 5 U wadoulnuinadn 1.2%ciol (Fiodg 0.8%), yield to maturity 1.35%

* JopuuitulnaiDunan... Gdoldiudau 91n aonialnandus, dunuAiiBoednia




3. KFSMART-A 2o
1 oy n: o
aaaIvlszannindaunaamu (% NAV) msdaassmaaanyly

ae oo A 4 S et
AsIEITHINoen lagusunuIamawnyy  40.47 HoanNAI1@15 5 dUAVLIN (% NAV)
- a A4 o - sumsuralszmea’lng 26.29
QU WIeaT s HUNan1IUMSEY 32.00

Doha Bank :

iludeesn oha Ban 8.50
. . - Commercial Bank of Qatar 7.24
Wustassumsualszmalne 26.29 A A Al

. VUVDIFATUNIATY] 6.33

at ooy =)

e 1.10 Agricultural Bank of China 5.59

aTIEsmMATgHIeesAnTsEnlsEme 0,58 = e DA
MIVAATINTAINUMNIUAVANNU YR (%)

msdaassmyasulumalszma (% NAV) Tuiszindt National  International
Qatar 15.73 AAA 35.94
China 5.59 — 4.02
Hong Kong 4.07 A 28.53 25.39

Cambodia 0.57 BBB 5.45
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4. TMB-ES-GSBond <

Why?

* simasianshdlan wiulsSugunsuisvogwun (Isvaalusou 46 U) surilAi yield Tus:=un
Lhaulongo

* maldus:lasuoin bond yield NSIUSIGUADES USUGDavlus:&:end

* bond yield D:0NNAAUDIN BUIWONISUWOUAaEaD, IASEpivNdIuoIdUBs:aoavcioltion,
InsvaswavAuwavod lla:s:Auntiansistu:Naonailuodc

* ns:amsavnuludasiensntinendus:inn 15U wWusUas, Aurd, MBS, asienshid High Yield 10U
du soalRwosad yield to maturity Tus:auRLauld A 8.2% (fu 31 €1.A.22) Ia:0AIUWUWOU

hoglus:auninurau... you:n dudunouLiBodio laaindd odn A- (tu 30 N.8.22)

* Uuaonuluansg«0unan BoAumuaonuUINNST dlsu lla: EM

WUWOUZONONOvNUGSTENSAUNDT U TRUEATASUMSa0NU > 1 U
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4. TMB-ES-GSBond

Max DD #Months: Low
Start month End month # Months (Monthly,%) to new high

Aug-20 Present 28 (15.2) n.a.
Aug-16 Nov-16 3 (3.3) 9
May-13 Aug-13 3 (3.7) 9
Apr-08 Oct-08 6 (3.8) 2
Jun-03 Jul-03 1 (3.6) 5
Feb-96 May-96 3 (3.2) 5
Feb-94 Jun-94 4 (5.1) 8
Mar-87 Sep-87 6 (4.9 3
Feb-84 May-84 3 (4.9) 2
May-83 Jul-83 2 (3.5) 2
Jul-80 Sep-81 14 (9.0) 2
Aug-79 Feb-80 6 (12.7) 3

Avg. 5 (5.2) 5

25



4. TMB-ES-GSBond

Bloomberg US Aggregate Bond

(%)
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4. TMB-ES-GSBond

US Bond Yield 5y
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4. TMB-ES-GSBond

YIELD/VOLATILITY PROFILE

12.0%
10.0% & Us high yield
? 8.0% & JPMIncome Fund
E
6.0%
g 7 @ Global |G credit
o Agency MBS ¢
E 4.0% & US Treasury
2.0%
0.0%
0% 2% 4% 6% 8% 10%

Volatility

Source: Bloomberg, Barclays, J.P Morgan Asset Management. As at 30 September 2022, Sector information is proxied by the following indices: BloRead more




4. TMB-ES-GSBond o

0 Data as at 30.09.2022.
Performance ( /o) Past performance is not a reliable indicator of
Since current and future results.
M YTD 1Y 3Y 5Y inception Source: J.P. Morgan Asset Management. Share class
performance is shown based on the NAV (net asset
Fund -2.17 -10.12 -10.57 -1.47 134 220 value) of the stated share class with income (gross of
i % i ; shareholder tax) reinvested including actual ongoing
Benchmark -4.75 14.61 14.60 3.26 0.27 0.87 erebabopliodor Maplbtmanslelsiud: o
Excess return (geometric) 2N 5.25 4.72 1.85 162 132 Performance over one year is annualised. Share class
inception date is 02.06.2014. Benchmark is Bloomberg
2021 2020 2019 2018 2017 2016 2015 US Aggregate Bond Index (Total Return Gross).
Fund 22 3.00 1.37 03 613 7.88 -1.41
Benchmark -1.54 7.51 8.72 0.01 354 265 0.55
Excess
return 3.81 -4.19 2.44 0.30 250 5.09 -1.95

(geometric)

Source: JPM
Note: Use data from class A (div), class A's ongoing charge is 1.19% (Class D = 0.65%)

TMB-ES-GSBond 849111 Class #0111 Galia1535uiloniignad
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4. TMB-ES-GSBond
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Portfolio managers

9 Andrew Norelli
4>

ﬁ Andrew Headley
g Thomas Hauser

21YEARS
In the industry

28 YEARS
In the industry

29 YEARS
In the industry

10 YEARS
With J.E Morgan

17 YEARS
With J.E Margan

18 YEARS
With J.E Margan

8 YEARS
Managing this fund

5 YEARS
Managing this fund

2 YEARS
Managing this fund
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4. TMB-ES-GSBond
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Master Fund’'s Sectors:

AES Others
594 3%

Mon-ag
MES
6%

cy

Agency

G WBS
Corporate 329,
9%
CMBS
18%

HY
Corporate
26%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Jul 22

Master Fund’s Bond Quality Breakdown:

AAA 41.8%
AN 2 T%

A 3.9%

BBB: 19.2%
=< BBB: 38.3%
Cash: -6.0%

Corporate bonds: 36.5%
Average duration: 4.4y
Yield to maturity: 8. 2%
Average maturity: 6.5y
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5. RMF & SSF et dscrne

Reduced Downside Participation When it Matters
MS INVF - Global Brands Fund, Class A Shares - USD

Q12020

Calendar Year Returns (%)
The inception date of the MS INVF - Global Brands Fund is October 29, 2000

Fast performance is no guarantee of fufure results

=
o
-

-l

—meg e —————

-40.7

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

H Portfolio mMSCI World Net Index

Source: Morgan Stanley Investment Management. Data updated annually. Returns may increase or decrease as a result of currency fluctuations. The value of the investments and
the income from them can go down as well as up and an investor may not get back the amount invested. There are additional risks involved with this type of investment. Performance
returns reflect the average annual rates of return. Periods less than 1 year are not annualized. The results shown are Net of investment advisory/management fees, which include
performance fees if applicable, are quoted in USD and include the reinvestment of dividends and income. The comparison index is the MSCI World Net Index with Net dividends
reinvested. If fees had been applied returns would have been lower. The MS INVF - Global Brands Fund has a performance track record of over twenty years. Please refer to the
standardized nerformance slide for additional information
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The Portfolio’s Earnings Have Out-Compounded the Market’s over
the Cycle Despite the Recent Cyclical Earnings Growth
MS INVF Global Brands Fund

EPS NTM
400

350
300
250
200
150
100

50

0
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

= |obal Franchise Representative Account ===MSCI World Net Index

Source: FactSet. Data as of September 30, 2022.

EPS = eamings per share. NTM = next twelve months. Indexed at 100 in USD. Forecasts/estimates are based on current market conditions, subject to change, and may not

necessarily come to pass. MSCI| World Net Index shown for comparative purposes only. Inception date of the Global Franchise Representative Account is June 10, 2008. Start date
used shows the earliest data available. Please refer to the standardized performance slide for additional information.
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How Sustainable Quality Works: the Engine of Compounding

+ Few companies can
consistently compound
shareholder wealth at
attractive rates of return
over the long term

+ Sustainability of returns
drives long-term
compounding

Source: Morgan Stanley Investment Management

e

e-investment in
innovation,
sustainability and
advertising to
stay relevant

Shareholder

distribution \_

Strong free
cash flow

The views and opinions expressed herein are those of the portfolio management team.

ROOCE (Return on Operating Capital Employed) = EBITA (Eamings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade Working Capital (excludes goodwill). Ex-
Financials. Free Cash Flow = Operatina Cash Flow minus Capex.

Dominant sustainable
intangible assets /
strong ESG profile

N

Pricing power

high gross
Strong margins

Governance and recurring
Management revenues
Driving
High Returns
and Growth

Robust profits at
low capital
intensity
(high ROOCE)

4-/
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Portfolios Skew Exposure to Categories and Stocks with Resilience
and Pricing Power

Software & IT Services

» Business models that are
robust in the new cloud
environment

« Sticky and recurring
subscription revenues with
high switching costs

* Network effects driven by
convenience and trust

« Experts in digital
transformation and digital
marketing

« Preference for software &
services over hardware

\

ET G e sl ail

* Global, diversified,
but agile and
decentralised

* Invested in digital

« Categories less vulnerable
to digital disruption:
Spirits, (next generation)
Tobacco

* .. And where brands really
matter e.g. Beauty

« Emerging market
consumer exposure

+ Avoid food retail and
increasingly, food
manufacturing

Health Care

Predictable businesses
driven by consumables

Avoid excessive
exposure to patent
expiries, single product
risk and cyclical capital
equipment

Proprietary information
providers

« Credit scorers
« Credit raters

+ Digital content &
data sets

Media: Must-have branded
content

Technology driven,
innovative premium
branded sports apparel

The views and opinions are those of the Investment team and are subject to change at any time due to market or economic conditions and may not necessarily come to pass. The
views expressed do not reflect the opinions of all Investment teams at MSIM or the views of the firm as a whole, and may not be reflected in the strategies and products that the Firm
offers. Diversification does not eliminate the risk of future loss.

36



5. RMF & SSF

(7 4

Thanachart Securities

Portfolio Remains Concentrated in Three High Quality Sectors

Sector Concentration Reflects Where We Find Compounders
Sector Weightings
MS INVF Global Brands Fund, data as of September 30, 2022

Information Technology 33.2 Sector

Largest Securities

Information Technology
Consumer Staples

Consumer Staples
Health Care
Health Care
Industrials
Industrials
Financials Financials
Consumer . .
Discretionary Consumer Discretionary
Communication
Services
Energy
Materials
Utilities 3.1
Real Estate 58
Cash 18

0.0
EPortfolic  EMSCI Waorld Net Index

Microsoft, Visa, Accenture

PMI, Reckitt Benckiser, Procter & Gamble
Danaher, Thermo Fisher, Abbott Labs
RELX, Equifax, Otis

Intercontinental Exchange, Moody's

LVMH, Nike
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Top Ten Names Show the Concentration... and the Quality

MS INVF Global Brands Fund

Top ten holdings illustrate
companies with:

+ Dominant intangibles

+ Historically high ROOCE",
repeat business

+ Diversified exposure
— Product
~ Customer
— Geography

+ Portfolio concentration

Source: Morgan Stanley Investment Management. Data as of September 30, 2022. Top ten equity holdings are provided for informational purposes only and should not be deemed as

SECURITY NAME INTANGIBLE ASSETS

Microsoft Office, Windows, Xbox, Skype, Azure, Office365, LinkedIn

PMI Marlboro, Chesterfield, L&M, Philip Morris, iQOS

Reckitt Benckiser Calgon/Finish, Vanish, Scholl, Clearasil, Nurofen, Strepsils, Enfamil
Visa Visa, Visa Direct

Danaher Beckman Coulter, Leica Biosystems, Pall, Sciex, Hach, VideoJet
Accenture Accenture, Avanade, Fjord, Accenture Interactive

Thermo Fisher Thermo Scientific, Fisher Scientific, Applied Biosystems, Patheon
SAP SAP, HANA, Concur, Ariba, SuccessFactors

Intercontinental Exchange ICE, NYSE, Encompass
Abbott Labs Brufen, Ensure, PediaSure, Similac, Glucerna, FreeStyle Libre

Total

COUNTRY

United States
United States
United Kingdom
United States
United States
United States
United States
Germany
United States

United States

(%)
9.1

7.0

59
5.8
4.9
4.7
4.5
3.9
3.8

55.7

a recommendation to purchase or sell the securities mentioned. This portfolio is actively managed, therefore holdings may not be current. Morgan Stanley and others affiliated with it,

may hold positions in or may seek to perform investment banking services for the companies listed. Each portfolio may differ due to specific investment restrictions and guidelines. The

securities identified do not represent all of the securities purchased, sold, or recommended for advisory clients. Investors should not assume that investments in the securities identified
and discussed were or will be profitable.

1. ROOCE (Return on Operating Capital Employed) = EBITA (Earnings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade working capital (excludes

aoodwill). Ex-Financials
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Substantially Better Quality, at a Reasonable Valuation
Focus on Free Cash Flow rather than Earnings

= Portfolio’s premium on Forward
Earnings versus market is likely to be
lower than shown, as market's forward
eamings estimates are unreliable and
often overstated.

= Market has higher gap between
reported (GAAP/IFRS) and adjusted or
“greed” eamnings than the portfolio.

= High quality companies are better at

converting earnings fo cash. Free Cash
Flow is a better indicator of valuation

Resilience Ratios*s:

10 Yaar 10 Year

Margin Price

Stablity Volatility
Portfalio 876 132
MSCI World Met 74.6 143

Index

MS INVF - Global Brands Fund
Past performance is no guarantee of future results
Quality Ratios — Historical 123

55.5
ROOCE (%)

Gross Margin
(%)

CAPEX/Sales
(%)

Met Debt to
EBITDA (x)

B Fortiolio

Valuation Ratios?2?

Price / Free 180

Cash Flow (x) 16.4

Price / 192

Eamings (x) 13.9

Dividend 19
Yield LTM
(%) 23

B msci World Net Index

Source: Morgan Stanley Investment Management FactSet / Worldscope/MSCI. Data as of September 30, 2022. There is no guarantee that forecasts and estimates will come to pass
due to changing market and economic conditions Provided for informational purposes only and is subject to change on a daily basis. Each portfolio may differ due to specific
investment restrictions and guidelines. Thus, individual results could vary. MSC| World Net Index shown for comparative purposes only. Subject to change daily. Please refer to the
standardized Perfonnance slide for additional information.

1. ROOCE
(excludes goodwill). Ex-Financials.
2. ROOCE.

ross Margin, Capex/Sales, and MNet Debt to EBITDA use last reported ex-Financials data. Dividend Yield uses last re
Price/Eamings ratio and Price/Free Cash Flow use FactSet Consensus 12 month forward eamings and free cash flow per share data.

Return on Operating Capital Employed) = EBITA (Eamings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade working capital

red including Financials data. The
haracteristics are calculated using the

underlying companies in the Portfolio. There is no guarantee that any portfolio will necessarily yield similar results over the next year.

Ratio methodology: MSCI World Net Index: sum(shares in index * numerator per share)/sum(shares in index * denominator per share). The Portfolio: sum (shares in portfolio *

numerator per share)/sum(shares in portfolio * denominator per share).
4. EBIT margin stability is 1-(std deviation/mean)

5 __Price
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4.4 TMB-ES-VIETNAM-RMF “lomaiciuladogAuidaauiy anosoiinviolsa”

IJuavnuluneonu Dragon Capital Vietnam Equity 10udadounanuoowosa (Us:nu 60-75%)
B0 usmislaa NuwosamsneonuiovaunigvISovMaluus:InAIDuoawd, IUuadNUS::eNdIWOSU
Us:Tasuon msidulanlaaiduyooiAsygivBaauiy

4.5 SCBRMS50, SCBSET50(SSF) “novnuiulng Ninn:ehrSuwniounoonumisssultauh”
avnuIluU Passive lagidulRwacouinuiTndifandist SET50, msssulbaulagsol Us:uiru 0.63-

0.65% cioU

4.6 KFMTFIRMF “novnudsianshid High Grade”
Iuasienshtidnowidancnuinsacius:auncn Tagund 1Gufionsovcsiensn credit rating CoIIC A-
gulu 10udagdounanuoowosd, Tmsns:oedlusidwooncasiensid, duration ogn 1.7 U (fu 31

C1.n.22)
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IJuavnuluneonu Dragon Capital Vietnam Equity 10udadounanuoowosa (Us:nu 60-75%)
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4.6 KFMTFIRMF “novnudsianshid High Grade”
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gulu 10udagdounanuoowosd, Tmsns:oedlusidwooncasiensid, duration ogn 1.7 U (fu 31
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Fund code
Top Picks

KF GBRANSSF
KF GBranR.MF
SCBRMUSAA)
SCBUSA[SSF)
KT-China RMF

TMB-ES-VIETMAM-REMF

SCBRMS50
SCBSET50(SSF)
KFMTFIRMF

AMC

KSAM
K.SAM
SCBAM
SCBAM
KT.AM
Eastspring
SCBAM
SCBAM
KSAM

Note

Saavn rusEniiiuEdvas Brand a2l lamn-13Tam Audiunsiseulan
dntavnrusdniliuEnas Brand all1ne-131na Audiunssauian
AU UANSE FuEaAIsEN L UL Rad RS

sUMUEANSg selFannissaunuuLTnad Aans
Ausaanuiuivlannnata. 1Msieg jocal fund ma nager
aanuuLizau, nasvuilidadiundn usnistag local fund manager
aavuwulng Sa SETS0, drsssuiizusiu 0 64 %saill

aavuwulng Ga SETS0, drsssudiausiu () 63%saill

viussETilne High Grade, avg. duration 1-3 1

Ret. 1Y Ret.3Y Ret. 5Y 3Y Max DD

(20.6)
(20.5)
n.a.
n.a.
(44.4)
n.a.
4.1
n.a.
(0.1}

n.a.
24
n.a.
n.a.
(92)
n.a.
(14)
n.a.
1.0

na. n.a.
4.0 (24.9)
na. n.a.
na. n.a.
n.a. (60.0)
na. n.a.
04 (28.9)
n.a. n.a.
14 (1.3)

As of

2022-11-08
2022-11-08
2022-11-08
2022-11-08
2022-11-08
2022-11-08
2022-11-09
2022-11-09
2022-11-09
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Fund code
Good Choices
Equity
TMBGQGEMF
OME-UGERMF-A
OME-UGG-ASSF
KChangeRNMF
K-CHAMNGE-SSF
MRENEWRMF
MREMNEW-SSF
KKP TECH RMF-H
KT-HEALTHC RMF
T-ES5-GTech-S5F
SCBS&P500-55F
SCBRMS&PS00
UCI-55F

KT -Ashares-55F
KT -Ashares RMF
SCBRMCTECH
SCBCTECH-SSF
SCBVIET(SSF)
KS50RMF

Other Ass et
T-NMREMF
KFCASHSSF
KGDRMF
SCBGOLDH-SSF
KGARMF

AMC

Eastspring
ONEAM
ONEAM
KASSET
KASSET
MFC
MFC
KKFPAM
KTAM
Eastspring
SCBAM
SCBAM
LOBAM
KTAM
KTAM
SCBAM
SCBAM
SCBAM
KASSET

Eastspring
KSAM
KASSET
SCBAM
KASSET

Note

ANMIUWITAN, NSERILAMU 50-80 L3N USumasamnuuw) TiuAssgaa
aanuTuwi Tanmi ddnan i unge
anmluui lani fdnan i ulngs

anmluuialand tiviags, ahensldmwlaadannsalan
anmluiuialand iviags, ahensuldzwlandaansalan
anmuiuimdn diiu fadlmnansudiie mead§-antu Siuauu
aaviusimdn mdafu dadlumnavsudiie aad5-antu aiuauu
asuLnaIiantitu iShares Expanded Tech Sector ETF
FNUMUAFUALA N fafin defensive UAELAUTARIULNTUFFEIAUFI a1
anMULMATI TanlAa i wAia L Henm R rTuTafdTnaaniy
SIVIUWUANSFT WU [Shares Core S&P 500 ETF

RIVIUMUANSTT WU [Shares Core S&P 500 ETF

anmuar i uiag udsana (CH-A), v5n151aa local fund manager
advLaW U uRan Tulsana (CH-A), Fautaamuiidniaaaa
anmiLar BT uRan Tulsana (CH-A), Fautnasmuiid i Rans
aavuulvaTuladluiu dw CooQ ETF

aavuulvaTuladiluiu dw CQQQ ETF

aavuluvutiuauin Tnanstaranisadviulu active fund /ETF watee
aavuulne &1 SETE0, rrssanilansiu ) 74%sail

ASIMUART AT MUNEALNTSUAN T AR SR RS E L 165 AR
ASIMUART AT MUNEALNTSUAN T AR SR RS E L 165 AR
anulunaddl s SPOR Gold Trust (nasvnumnan)

anulunaddl i SPOR Gold Trust (nasnuman)

anmmaisdunined nensutinasauunulngidooiu d1onnudeasnni

Ret. 1Y Ret. 3Y Ret. 3Y 3Y Max DD

0.4

0.3
(7.4)
(7.7)
(19.6)

24

(16)
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
76
n.a.
n.a.
a0
n.a.
n.4a.
n.a.

0.3
n.a.
41
n.a.
1.9

4.6
(0.0)
na.
na.
na.
na.
na.
na.
7.3
na.
na.
na.
na.
na.
na.
na.
na.
na.
0.3

0.6
n.a.
41
na.
1.2

(30.7)
(51.0)
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
(16.3)
n.a.
n.a.
(24.7)
n.a.
n.a.
n.a.
n.a.
n.a.
n.a.
(29.0)

(0.0)
n.a.
(17.6)
n.a.
(20.9)

2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-
2022-

2022-
2022-
2022-
2022-
2022-

As of

"
"
1"
1"
"
i
"
"
"
1"
1"
"
i
"
"
"
1"
"
i

"
"
1"
1"
1"
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ZEAL

TARGET
YOUR

auloaonu ZEAL GacdiovodoawuiGuldn Investment Consultant gooru rSodiadio call center Id
A 02-779-9000 K30 https://info.thanachartsec.com/zeal
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ZEAL o

ZEAL r3o Portfolio Advisory fioo:ls?

* mslAriu:thlusuiluuuoowosamsaonu Admsavnu “rainnale”

* USMISAOWIAaIn:AN dou “OcnUs:aoi” msavnuueotinaonu

* ooNIUUIWUMSANU lla:usmsdams laawiBgomny “Uooisw”

* dacnu Us:iduwa Usuwosa el “House View” WolRIAIhANEnudanUs:avAvootinavnu
* Jnow “lusvla” Tumsaonu svuncWIndoUlnolanANSUaLIEUD

* Unavnuanunsnidiiivusmsludnunu: Wealth Management Ida:aontu lagludovlBidusiuou
uin Tugw=0utnaonunolu rdounavnunidutidunna

46



ZEAL Investment Plan

'S PLANS

Sustain

) o &
INERSREVERU T FNE

:jﬁmwﬂﬂﬂuu'numj“lmuﬂ i
rrEemulwulunags nganu
Infrastructurs Funds wax
Asset Funds Rfiemudaiulu
miw dnhninennitfuamy
itsalfiion maniadu fuse
wa

Quality

i
lﬂ'ﬂll‘lﬂﬂﬂ.lﬂﬂﬂ‘ﬂl’ﬂ’l"ﬂ!i‘

ZEAL #rulanasfisman Tiwg)
frafru agluindmmy wule
somudlufniin Aummi
Wilunaga e WARBU LN
dmninganu Fuamuie
Tématiranm

d )
LAUMIENUNAS hdinLau

Dynamic

al of "
INERSRBULRNUNNTRTTT

Bamuf A TR TEge wa:
nyzuadulan ZEAL whau
uleunmamulyia wdn
windtlirmde 7 Wiaaldou
AHUARETAN T Ay
werrunysal uieinganu
Arhndedl#nndu iaxa

R
AELLWTUN E—ﬂ‘!l‘l.l.

Target

) - u
IHBR‘IIIHHHNHBHIHW

dhumrnlamenrrgom uwd
#fui bottomn up Tu vt
sinmAulags Tae adluigdng
pafienihilu rzezem wia
vinffiAmy cumout
REATINALT [ lurzezam
vignmfifing thznaumyiez
turn around Wiadifae
awzdiluny ofauazaems
mmiulalu 3lundteg

7}

Thanachart Securities




Research Team Member (1)
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Thanachart Securities

Tel: (662) 779-9199 :

Economics & Strategy (Thailand)
Pimpaka Nichgaroon, CFA

Head of Research; Strategist

Pimpaka has 25 years’ experience in the industry, during which time she has covered Thai and regional stocks. She is now
a market strategist and the Head of Research. Prior to Thanachart, Pimpaka worked for ABN Amro Asia and CLSA
Thailand. She has a master’'s degree in Economics and Finance from Southern Connecticut State University.

Email: pimpaka.nic@thanachartsec.co.th

Key coverage

- Thai Market Strategy (Siam Senses)
- Thailand Economics

Tel: (662) 779-9104 :

Thanachart Securities | Cement, Energy, Paper, Petrochem

Chak Reungsinpinya, CFA

Cement, Energy, Paper, Petrochem

Chak joined Thanachart as an investment analyst in May 2015. He has 10 years’ experience in the financial services
industry, including 4 at Macquarie Securities (Thailand) as a research analyst covering the utilities, media and telecom
Sectors. Chak received his MBA from the University of Washington and has a Bachelor's degree in Science in Electrical

Engineering from Comnell University.
Email: chak.reu@thanachartsec.co.th

Key coverage

-  Banpu Public Co Ltd (BANPU TB)

- Indorama Ventures Pcl (IVL TB)

- PTT Public Co Lid (PTT TB)

- PTT Exp. & Production (PTTEP TE)
- Siam Cement Pcl (SCC TB)

Thanachart Securities | Banks & Financial Services, Insurance

Sarachada SORNSONG

Banks & Financial Services, Insurance

Sarachada joined Thanachart as an analyst in August 2004. Prior to that, she served as a relationship manager at

Kasikornbank and a credit analyst at Bangkok Bank. Sarachada has a Master's degree in Economics from the University of
Essex and a Bachelor's degree in Economics, majoring in Banking and Finance, from Chulalongkorn University.

Tel: (662) 77%-9106 : Email: Sarachada.sor@thanachartsec.co.th

Key coverage

- Charoen Pokphand Foods (CPF TB)

- Srisawad Corporation (SAWAD TB)

- Muangthai Capital (MTC TE)

- The Siam Commercial Bank (SCB TB)
- TGM Corporation Pel (TQM TB)

Tel: (662) 779-9113 :

Thanachart Securities | Healthcare, Hotel, Small & Mid Caps
Siriporn ARUNOTHAI

Healthcare, Hotel, Small & Mid Caps

Siriporn has 20 years' experience in research, having been an analyst with Capital Nomura and Kasikorn Securities, an
investment analyst at the Investment Department of Bank Thai, and a credit analyst at Nava Finance and Securities. She
has a Master's degree in Finance {Chulalongkorn University) and a Bachelor’'s degree in Finance (Kasetsart University).

Email: siriporn.aru@thanachartsec.co.th

Key coverage

- Bangkok Dusit Medical Services (EDMS TE)
- Bumrungrad Hospital (EH TE)

- Chularat Hospital (CHG TB)

- Bangkok Chain Hospital (ECH TB)

- Central Plaza Hotel Pcl (CENTEL TB)

- Minor International Pcl (MINT TB)
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i

Tel: (662) 779-9109 :

Thanachart Securities | Property, Retail

Phannarai TIYAPITTAYARUT

Property, Retail

Phannarai has 1B years’ experience in research, having rejoined Thanachart in 2008 after an earlier 4-year stint at the
company. She also spent a year at Capital Nomura as an investment analyst and was an associate at Thomson Financial
for 18 months. She has a Master's degree in Finance from the University of Strathclyde in the UK and a Bachelor's degree

in Business from Chulalongkorn University.
Email: phannarai.von@thanachartsec.co.th

Key coverage

- AP (Thailand) Pcl (AP TE)

- CP All Pcl (CPALL TB)

- Central Pattana Pcl (CPN TB)

- Home Product Center Pcl (HMPRO TB)
- Land And Houses Pcl (LH TB)

Tel: (662) 779-9112 :

Thanachart Securities | Transportation, Building Materials, Construction
Saksid Phadthananarak

Transportation, Building Materials, Construction

Saksid has worked in equity research for 20 years. Before joining Thanachart Securities in 2003, he was a corporate
governance analyst at Thai Rating And Information Services (TRIS). Saksid has an MBA specialising in Finance from the
University of Denver, and a Bachelor's degree in Accounting from Chiang Mai University

Email: saksid.pha@thanachartsec.co.th

Key coverage

- Airports of Thailand Pcl (AOT TB)
- BTS Group Holdings Pcl (BTS TB)
- Bangkok Exp. & Metro (BEM TB)

- CH. Karnchang Pcl (CK TB)

- 8ino-Thal Eng. & Cons. (STEC TB)

?

Tel: (662) 483-8296 :

Thanachart Securities | Telecom, Utilities
Nuttapop Prasitsuksant

Telecom, Utilities

Nuttapop joined Thanachart Securities in January 2017. He currently covers the Telecoms and Utilities sectors. He has a
Master's degree in mechanical engineering from the University of Sheffield. Having worked for 2 years in the engineering
field before joining the industry, he has a strong background in tech-related industries.

Email: nuttapop.pra@thanachartsec.co.th

Key coverage

- Advanced Info Service (ADVANC TB)
- B.Grimm Power Pcl (BEGRIM TE)

- Energy Absolute Pcl (EA TB)

- Global Power Synaergy (GPSC TB)

- Total Access Comm. (DTAC TB)

A

Tel: (662) 483-8297 :

Thanachart Securities | Auto, Industrial Estate, Media, Property Fund, REITs

Rata Limsuthiwanpoom

Auto, Industrial Estate, Media, Property Fund, REITs

Rata joined Thanachart Securities in February 2013. Prior to joining Thanachart, she was an international transfer pricing

consultant at PwC Thailand covering the Consumer Products and Healthcare Sectors. She has a Bachelor's degree with
first-class honours in Economics from Chulalongkorn University.

Email: rata.lim@thanachartsec.co.th

Key coverage

-  Amata Corporation (AMATA TB)

-  BEC World Pcl (BEC TB)

- JWD InfoLogistics Pcl (JWD TB)

- RS Pcl (RS TB)

- Somboon Advance Tech. (SAT TB)
-  WHA Corporation (WHA TB)

\
IEA

Tel: (662) 483-8298 :

Thanachart Securities | Electronics, Food & Beverage, Shipping, Small & Mid Caps
Pattadol Bunnak
Electronics, Food & Beverage, Shipping, Small & Mid Caps

Pattadol joined Thanachart in Movember 2016. He has a Bachelor's degree with first-class honours in Management from
Thammasat University.

Email: pattadol.bun@thanachartsec.co.th

Key coverage

- COMT Pcl (COMT TB)

- KCE Electronics (KCE TB)

- Precious Shipping Pcl (PSL TB)
- Carabao Group Pcl (CBG TB)

- MK Restaurant Group Pcl (M TB)
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Sa

Tel: (662) 775-9120:

Thanachart Securities | Retail Strategy
Adisak Phupiphathirungul, CFA

Head of Retail Strategy, Investment Strategist
Adisak joined Thanachart Securities as retail strategist in May 2012, He has experiences in financial market for ten years
as investment strategist and two years in FX market. Adisak graduated with a Master's degree in Finance from
Thammassat University, and a Bachelor's degree in Business Administration, majoring in Finance, from Chulalongkorn
University, Thailand.
Email: adisak.phu@thanachartsec.co.th

Key coverage (Thai version only)
- Thanachart The Early Eird

- The Derivatives Story

- Thanachart P.M. Strategy

- Pathumwan Corner

- Wealth Strategy (Asset Allocation)

e

Tel: (662) 779-9105:

Pattarawan Wangmingmat

Senior Technical Analyst

Pattarawan has 20 years' experience in Technical research with specialization in market timing and unigue price patterns.
She has voted as the Best Technical Analyst for Retail Investor from 1AA Awards in 2012. She graduated with a Bachelor of
Business administration (Information System) from Rajamangala University of Technology.

Email: pattarawan.wan @thanachartsec.co.th

Key coverage (Thai version only)
- The Technical Story
- Technical Adhoc

o

Tel: (662) -779-9123 :

Witchanan Tambamroong

Technical Analyst

Witchanan joined Thanachart Securities as technical analyst in 2015. He has experiences in retail equity market for twelve
years. He is the member of the Market Technicians Association (MTA) and successfully complete the first level of the
Chartered Market Technician (CMT) designation.

Email: witchanan.tam@thanachartsec.co.th

Key coverage (Thai version only)

- The Derivatives Story

- Thanachart P.M. Strategy
- Thanachart TradeCode

- The Technical Story

-~
P/

Tel: (662) 483-8303

Sittichet Rungrassameephat

Quantitative Analyst

Sittichet joined Thanachart Securities as an analyst in June 2019. He experiences in quantitative investment strategies,
such as algorithm trading, financial modeling and risk management, for equity markets. Sittichet hold a Master’s degree
in Quantitative Finance from Lancaster University, and a Bachelor’s degree in Applied Mathematics (KMITL).

¢ Email: Sittichet.run@thanachartsec.co.th

Key coverage
- Pathumwan Corner (The Revision)

~

-

P

Tel: (662) 483-8304 :

Thaloengsak Kucharoenpaisan

Investment Strategist

Thaloengsak joined Thanachart Securities as analyst in May 2017 with specialization in mutual fund analysis and asset
allocation. He has experiences in financial market for one year as analyst and two years as investment consultant.
Thaloengsak graduated with a Bachelor's degree in Engineering, majoring in Electro Mechanical and Manufacturing, from
Kasetsart University, Thailand.

Email: thaloengsak.kuc@thanachartsec.co.th

Key coverage
- <Wealth Strategy (Fund Selection)
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Thanachart Securities Achievements

Thanachart Securities

2020
Asiamoney Brokers Poll
SET Award

2019
Asiamoney Brokers Poll
Consensus Economics

2018

Asiamoney Brokers Poll
SET Award

IAA

IAA

2017

Asiamoney Brokers Poll
Asiamoney Brokers Poll
SET Award

SET Award

7 ASiAMONEY

: 2nd Best Local Brokerage
: Deal of the Year Awards M&A

: 2nd Best Local Brokerage
: 2018 Forecast Accuracy Award

: 2nd Best Local Brokerage

: Outstanding Derivatives House Awards

: Outstanding Analyst: Financial & Derivatives
: Outstanding Analyst: Banking

: 3d Best Local Brokerage

: Most Improved Brokerage over the last 12 months
: Best Securities Company Awards-Retail Investors
: Outstanding Derivatives House Award

ConsensusEconomics 9 1aA
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Z E} \ L Thanachart Securities

ZEAL Investment Philosophy: In-Depth Bottom-Up Analysis 90% and Trading Tool 10%.

Investment Equity, Mutual Fund, Derivative Warrants, > 900 choices
Universe Structured Note, etc.
= Screening High Quality, Liquidity, High level of > 300 choices
L/ corporate governance, Good management
25 annsncsusn House view In-depth Research, Top-Down & Bottom-Up < 120 choices
A 4 & ldea Process Analysis, 1-1 meeting with management
I"'I‘ Portfolio Stock weighting
4v A 4 construction Trade execution
@ Risk Market Risk, Liquidity Risk, Objective Risk
4 management
&% Portfolio Conviction Portfolio < 20 choices

\&>
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ZEAL VS Other Investment Choices o

Thanachart Securities

Asset class returns (am™ Jus. | &1)
2007 - 2021
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD Ann. Vol.
2 - . 4 el o
Cap
10.6%

Smatl
Cap
25.5% 27.1%
DM
Equity
22.7%

Comdty.

Comdty.

-35.6%

Comdty.
S “ M 0.1% 0.1% - -1.1% -9.5% -17.0% -24.7% 0.3% 0.8%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor's, J.P. Morgan Asset Management.
Large capr S&P 500, Small cap Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Blcomberg Commedity Index, High Yield:
Bloomberg Global HY Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The "Asset
Allocation™ portfolio assumes the following weights: 25% in the S&P 500, 10%% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25%
in the Blcomberg US Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Blcomberg Global High Yield Index, 5% in the Blcomberg
Commodity Indexand 5% in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility J.P. Morgan
(Vol.) represents period from12/31/2006 to 12/31/2021. Please seedisclosure page at end for indexdefinitions. Alldata representstotal return for

stated period. The "Asset Allocation” portfolicis for illustrative purposesonly. Past performanceis notindicative of future returns.
Guide to the Markets— U.S. Data are as of June 30, 2022, ASSET MANAGEMENT

*As of June 2022
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ZEAL Sustain
ZEAL Quality
ZEAL Dynamic
ZEAL Target
SET

Small Cap.

EM Equity
Large Cap.
Asset Allocation
DM Equity
Fixed Income
High Yield
Cash

Comdty
REITS

12%
18%
8%
18%
-6%
20%
19%
18%
11%
8%
8%
7%
1%
-3%

-5%

*As of June 2022

16%
25%
32%
32%
18%
15%
-2%
18%
11%
12%
-2%

1%

0%
27%

41%

-5%
-1%
-3%
-4%

-4%

-23%
-18%
-20%
-15%
-19%
-10%

-17%

0%

18%

-19%

160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00

Cumulative Ruturn 2020-1H22
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SET wiupachaalundo 10nnadudd 1,650 9a la:AoguloD “uon” domsavnulus:a: 3-6 1dou
Uonun aogdovdaduayuon:-

1. amwadovdanamu-nu lan D:15u000u AEVIDUIWOWILRAADAQ lla: Fed B:aodudond
2. IASUDINg IS0 aounwruIASUZivlan acenrnssunovINgoruU
3. milsus¥noan:idaudoulrnjoonund la: Consensus USurlstu

4. Valuation danariudoulhnjodiulisu “ldiwo”




ZEAL Investment Outlook o

amwadovdanamu-nu Tan 9:15u0vdu RELMNA Fed ISvTuaonidalusovRanaiiounwiul Ila:iig
InJoud Fed D:dvdrunuiru Hawkish ninndnmaldmsus:sun Jackson Hole Uangidiou a.n.nwiu
U idmwhdanfio 1) sasiduiwormavwiunaavaalu 3Q22 2) Fed o:duaoniUe Tudasisons:aod
avdoid 4Q22 Iudulu 3) danaisomuansge o:nananododavitioomNwans:NUINMSIU

aoniud

Inflation Is Expected To Peak in 3Q22 Fed Will Hike The Rate AT Slower Pace
(y-y%) —— CPI Core CPI (%) === Quaterly Fed Rate Hike Policy Rate

10 1~ 5 -

9

8 4

7 3

6

5 2 1

4 - 1 4

3 E

2 "\7/\/‘/\/\\/\/\//\ 0 -

1 - @) -

0 . . . . . S &8 §8 8 8 & % &5 &5 &6 %
Jan-17  May-18  Sep-19  Jan-21  May-22  Sep-23 g § 9 8 8 o o 9o 9 O &

Source: Bloomberg, Thanachart estimates Source: Bloomberg
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IFsuUENPINENUDIUUISOATU Ma +3.2% U 11a: 4.0% UAh doumonuiAsugivlan Neaso:
venai 3.2% UU la:adavindoiwan 2.9% TuUhth lagisoduindounaniimnocainnssuriovingon
venadod lagunrioviNgochosdUd MAadw:odn 9 AU ISodoMNUNoUN 0.4 &UAU I1A:MAJD:ISY
Goguilu 26 aunu lia: 39 auaulut 2023-2024 cnUEdU BoMAMSHoLINEONGIU D:dowa “uon”
domAMSUSINARISOATUIBUIGHOU

Thai GDP Is Expected To Accelerate Revenge of The Tourists
(%) Real GDP growth (m ppl)
° ] 42 42 4 |
. . 4.0

3.1 34 3.2 40 4
35 4
30 A
25 4
20 4
15 1
10 -
(6.2) 5 1
0 4

S 08 g8 5 3 2 & & & &
o o o o o o o o I I 885 3Zccc¥FToo2aNELy
N N N N N N N N o o o o © O o o o o O o O o o o o T N o o
N N NN NN NN NN NN NN NN NN g 8 g
Source: NESDC, Thanachart estimates Source: TAT, Thanachart estimates
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milsusunoan:idau 2Q22 doulhnjoonnindifavriunmald vru:nmls 3Q22 ngusuiMsNUSs:NIF
iaosdoulrnjoonuiindifigo-andima somikiRu momentum Tumsusuus:uirumsmils SET du
coition donddul vru:AqadtyBhvNauLIAUaaURt D:10udoPERUUAIBULIN “ITOM” IIa:NSs:Iid
lounulnaihdod

Current Account Will Resume Surplus ...Consensus Is Upgrading SET’s Earnings
(US$m) mmmm Current Account Balance (LHS)  (BY/US$) (BY) Expected SET's EPS
50,000 - ——FX (RHS) - 36 112 -
40,000 - 35 110 A
30,000 - 34
[ 33 108
20,000 A
- 32
10,000 A 106
- 31
0 - L 30 104 A
(10,000) - L 29 102 A
(20,000) - L 28
N o < Ln © M~ Ko o O i LL LL
s833ss883s888¢ 1 j - -
N & 8§ &8 8§ 8§ & 8« Q o Q9 Jan-22 Apr-22 Jul-22 Oct-22
Source: Bank of Thailand, Thanachart estimates Source: Bloomberg, Thanachart estimates
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mswWucyovtnrioviNgocous:INA 10U 9 &wAudd 1a: 26 auAutnt 2:10uJovdahArunMmIA
Ifsugiolnalnuoliutenadd 3.2% Ul 1a: 4.0% Unth aoumvniuiAsugivlanis:aoddan uonmnd
msnauINugadtyBIaua:wa (current account) 1ovoinMsnauivovtnrioviNed o:10udodarnuu
PUUINIGLAMTU nazidulomano:iRuns:iasunulraicoltioo

érSu Valuation canarjulan doulrndodiulisu “ch” BosouiivaanarulnadodisuIdaonu

Thai Economic Growth VS Developed Countries Undemanding Valuation
%) 22021 2022F 2023F 12M Forward PE (X) m Max-Min (5 Years) Present
8 - " 34 -
7 29 -
6
l N ‘ 24 A
5
4 //‘ 19 -
//
3 4
14 15.7 !
2 9 10.7 s 11.8
1 ' 8.8
0 4
T o [+ ‘= c <
F T8 2 2, E wEg & g8 = £ T B & § 3 §
2 0.2 £ £8 3 58 2 g a = 5 £ = 5] = < =
S 2E 28 25 ® U5Y? % = s Q9 O = S B G
9] ks et Q2
° 5g B4 g 8 g co= g " gl
<5 ¢ w s
Source: IMF, Thanachart estimates Source: Thanachart estimates
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ZEAL

TARGET
YOUR

auloaonu ZEAL GacdiovodoawuiGuldn Investment Consultant gooru rSodiadio call center Id
A 02-779-9000 K30 https://info.thanachartsec.com/zeal
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