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TNS Products

Portfolio Advisory
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Economic Outlook 4Q22
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Market Outlook 4Q22
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Our Recommended Allocation
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US Stock Market Is Likely to Perform Well After Peak Inflation…
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…However, Recession Fear Kick In
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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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Stronger Tourist Sector and Lower Freight Rate Pressure
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Stronger Tourist Sector and Lower Freight Rate Pressure
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TNS Are Selling Agent for Many Leading AMC In Thailand
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Our Recommendation

•

•

•

•

•

การลงทนุมีความเสีย่ง ผูล้งทนุควรศึกษาข้อมลูในหนังสือช้ีชวนให้เข้าใจ ก่อนการตดัสสนนใจลงทนุ
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1. KT-China-A

•

•

•

•

•

•
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1. KT-China-A
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1. KT-China-A
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1. KT-China-A
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1. KT-China-A
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1. KT-China-A
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2. Principal VNEQ-A

•

•

•

•
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2. Principal VNEQ-A
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3. KFSMART-A

•

•

•

•
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3. KFSMART-A
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4. TMB-ES-GSBond

•

•

•

•

•
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4. TMB-ES-GSBond

Start month End month # Months 

Max DD  

(Monthly,%) 

#Months: Low  

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 
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4. TMB-ES-GSBond
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4. TMB-ES-GSBond

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

TMB-ES-GSBond ลงทุนใน Class สถาบัน ซึ่งมีค่าธรรมเนียมที่ถูกลง
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4. TMB-ES-GSBond
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4. TMB-ES-GSBond
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5. RMF & SSF 



33

5. RMF & SSF 



34

5. RMF & SSF 



35

5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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5. RMF & SSF 
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https://info.thanachartsec.com/zeal
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ZEAL

•

•

•

•

•

•
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ZEAL Investment Plan
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Research Team Member (1)
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Research Team Member (2)
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Research Team Member (3)
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Thanachart Securities Achievements

2020

Asiamoney Brokers Poll : 2nd Best Local Brokerage

SET Award : Deal of the Year Awards M&A 

2019

Asiamoney Brokers Poll : 2nd Best Local Brokerage

Consensus Economics : 2018 Forecast Accuracy Award

2018

Asiamoney Brokers Poll : 2nd Best Local Brokerage

SET Award : Outstanding Derivatives House Awards

IAA : Outstanding Analyst: Financial & Derivatives

IAA : Outstanding Analyst: Banking

2017

Asiamoney Brokers Poll : 3rd Best Local Brokerage

Asiamoney Brokers Poll : Most Improved Brokerage over the last 12 months

SET Award : Best Securities Company Awards-Retail Investors

SET Award : Outstanding Derivatives House Award
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ZEAL

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

*As of Aug 30, 2022 (Approximation)

129.98 

157.70 

144.79 

157.55 

111.90 

50

70

90

110

130

150

170

Ja
n

-2
0

M
ar

-2
0

M
ay

-2
0

Ju
l-

2
0

Se
p

-2
0

N
o

v-
2

0

Ja
n

-2
1

M
ar

-2
1

M
ay

-2
1

Ju
l-

2
1

Se
p

-2
1

N
o

v-
2

1

Ja
n

-2
2

M
ar

-2
2

M
ay

-2
2

Ju
l-

2
2

Sustain Quality Dynamic Target SET TRI



54

ZEAL VS Other Investment Choices

*As of June 2022
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ZEAL VS Other Investment Choices

*As of June 2022

 -

 20.00

 40.00

 60.00

 80.00

 100.00

 120.00

 140.00

 160.00

Cumulative Ruturn 2020-1H22
2020 2021 1H22

ZEAL Sustain 12% 16% -5%

ZEAL Quality 18% 25% -1%

ZEAL Dynamic 8% 32% -3%

ZEAL Target 18% 32% -4%

SET -6% 18% -4%

Small Cap. 20% 15% -23%

EM Equity 19% -2% -18%

Large Cap. 18% 18% -20%

Asset Allocation 11% 11% -15%

DM Equity 8% 12% -19%

Fixed Income 8% -2% -10%

High Yield 7% 1% -17%

Cash 1% 0% 0%

Comdty -3% 27% 18%

REITS -5% 41% -19%
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ZEAL Investment Outlook
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Inflation Is Expected To Peak in 3Q22

ZEAL Investment Outlook

Fed Will Hike The Rate AT Slower Pace

Source: Bloomberg, Thanachart estimates Source: Bloomberg
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Thai GDP Is Expected To Accelerate

ZEAL Investment Outlook

Revenge of The Tourists 
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Current Account Will Resume Surplus

ZEAL Investment Outlook

…Consensus Is Upgrading SET’s Earnings

Source: Bloomberg, Thanachart estimatesSource: Bank of Thailand, Thanachart estimates
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Thai Economic Growth VS Developed Countries

ZEAL Investment Outlook

Undemanding Valuation

Source: IMF, Thanachart estimates Source: Thanachart estimates
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https://info.thanachartsec.com/zeal

