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THENKCT 80006 Return 3.50% 2.19% 1.29% 0.57% 1.78%
(PVDKTFIX-1Y3Y)Benchmark 3.41% 2.49% 0.77% 0.47% 1.29% 0.84% 1.68%
Return 1.90% -7.79% 19.14% 2.99% -6.47%
Benchmark 2.38% -7.55% 19.91% 7.37% -1.94% 8.08% 3.63%
Return 4.71% -12.55% 10.77% 4.74% -10.859
Benchmark 5.32% -12.41% 11.76% 4.20% -10.65% 1.33% -0.82%
| KYNK hQ000 Return 0.19% -4.31% 19.87% -4.81% -11.83% /il

(KTEF) Benchmark 4.29% -5.24% 17.67% 3.53% -12.66% 2.09% 1.01%
| KNINE H0@6 Return nfa  13.61% 14.30% -5.40% -12.45% [l Er
(KT-ESG-A) Benchmark n/a 12.48% 18.47% -5.79% -12.45% -0.77% nl/a
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na  2.75% 4.90% -7.84% il i

| KN hQ0006 Return n/a
(KSRMF) Benchmark n/a

n/a 0.94%

Return n/a n/a 6.86%
_Benchmark n/a n/a 19.51%
NGOG Return n/a n/a -0.07%
CERVAAAT NI Benchmark  n/a n/a 12.12%

NI GOTR N Return n/a n/a 3.08%
Benchmark n/a n/a 1.64%
L NiOI Kj (JO@% Return 7.21% -12.32% 0.74%

(KT-PIF-A) Benchmark 22.84% -22.79% 3.34%

3.53% -12.66% -3.00% n/a
-34.65% -27.6 79 TIEW
-32.85% -25.12%-15.61% n/a
-44.94% 38.529 AN
-43.69% 43.98% -3.13% n/a
-15.39% 14.53% A
-15.50% 18.57% 0.61% n/a
-6.64% -2.00%-1' ‘
-3.85% -2.34% -1.00% -1.65%
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ENH L=HERI] BHVI@ (LK)
2562 2563 02564 02565 2566 |MSaMml b
Opiton 1 Return 3.50%  2.19%  1.29%  057%  1.78% . oo
Benchmark 3.41%  2.49%  0.77%  047%  129%  0.84%  1.68%
Opiton 2 Return 3.45%  1.66%  1.99%  0.54%  1.12%
Benchmark 3.48%  1.92%  1.47%  0.64%  0.64%  092%  1.63%
Opiton 3 Return 3.34%  060%  3.39%  0.48%  -0.19%
Benchmark 3.62%  0.79%  2.86%  0.98%  -0.65%  105%  1.51%
Opiton 4 Return 329%  0.07%  410% 045%  -0.84%
Benchmark 3.69%  0.23%  3.56%  115%  -1.30% 112%  1.45%
Opiton 5 Return 3.24%  -047%  480% 042%  -1.50%
Benchmark 3.76%  -0.34%  4.26%  132%  -1.95% 118%  1.38%
Opiton 6 Return 3.13% 0.74%  2.84% -0.70%  2.01%
Benchmark 3.11%  0.99%  2.36%  -0.60% 2.26%  133%  1.62%
Opiton 7 Return 2.68%  -0.49%  4.23%  -5.98%  1.48%
Benchmark 3.50%  -0.89%  547%  -5.61% 247%  0.67%  0.91%
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2030 10% 40% 40% 5% 5% 100%

3135 20% 35% 35% 5% 5% 100%
30% 30% 30% 5% 5% 100%
4345 40% 25% 25% 5% 5% 100%
50% 20% 20% 5% 5% 100%
5155 64% 15% 15% 3% 3% 100%
5660 78% 10% 10% 2% - 100%

60+ 90% 5% 5% - - 100%
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Global Purchasing Managers' Index (PMI, SA)
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Manufacturing PMI by Country~—"—

20 21
Source: PMI; Daté-slss@8
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23

24

| 323 A23 sS23 023 N-23 D23 J-24 F-24

Manufacturing PMI
Global 29207488 293490 500 50.3
DM 474 4715 47, 489 49.3
US (ISM) w.ﬂ 491 47.8
Eurozone 43.4 4311 442 46.6 46.5
Germany 426 433 455 425
France 451 460 442 428 429 421 431 471
Italy 445 454 468 449 444 453 485 487
Spain 478 465 477 451 463 462 492 515
Japan 496 496 485 487 483 47.9 480 47.2
UK 453 430 443 448 472 462 470 475
Canada 496 480 475 486 47.7 454 483 497
Australia 496 49.6 487 482 477 476 501 47.8
EM 502 51.3 509 50.0 509 509 511 514
China 492 510 506 495 507 508 508 50.9
South Korea 494 489 499 498 500 499 512 507
Taiwan 441 443 464 476 483 471 488 486
Hong Kong 494 498 496 489 501 513 499 49.7
ASEAN 508 51.0 49.6 49.6 500 497 503 504
Thailand 507 489 47.8 475 476 451 467 453
Malaysia 478 478 468 468 479 479 490 495
Indonesia 533 539 523 515 517 522 529 527
Philippines 519 497 506 524 527 515 509 51.0
Vietnam 487 50.5 49.7 496 47.3 489 503 504
India 57. 575 555 560 549 565 56.9
Brazil 478 501 490 486 494 484 528 541
Russia 521 527 545 538 538 546 524 547
Mexico 512 49.8 521 525 520 502 523
Turkey 499 490 496 484 472 474 492 50.2

Source: PMI; Datalsisi846
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f 1HBf Hij Vf LEnJ @L 1>

Headline Inflation NS

J-23 A-23 S-23 0-23 N-23 D-23 J-24 F-24
Headline Inflation, Major Countries (%YoY) DM
Us 32 37 37 32 31 34 31
12 - Eurozone 53 52 43 29 24 29 28 26
Germany 65 64 43 30 23 38 31 27
—US France 51 57 57 45 39 41 34 31
10 1  e——=Eurozone Italy 50 54 53 17 07 06 08 08
Spain 23 26 35 35 32 31 34 28
g . —Japan Japan 33 32 30 33 28 26 22
——@me UK 68 67 67 46 39 40 40
Canada 33 40 38 31 31 34 29
6 - Australia 54 4.1
EM
China 03 01 00 -02 -05 -03 -08
4 - South Korea 24 34 37 38 33 32 28 31
Taiwan 19 25 29 30 29 27 18
5 | Hong Kong 18 18 20 27 26 24 17
ASEAN
Thailand 04 09 03 -03 -04 -08 -11 -08
0 Malaysia 20 20 19 18 15 15 15
Indonesia 24 22 20 19 19 18 17 17
Philippines 47 53 61 49 41 39 28 34
-2 - Vietnam 21 30 37 36 35 36 34 40
18 19 20 21 22 23 24 India 74 68 50 49 56 57 51
Brazil 40 46 52 48 47 46 45
Russia 43 52 60 67 75 74 74
Source: Bloomberg; DétilaR 6f Mexico 48 46 45 43 43 47 49
Turkey 48 59 62 61 62 65 65 67
Source: Bloomberg; DétilaR 6f 31



Fed: Higher for a Little Bit Longer

Fed Funds Rate (%) Federal Reserve Balance Sheet (Bil.USD)

7 - 10,000 -
9,000 -

6 1 8,000 -

c 7,000 % Planned
6,000 3—ar

4 4 | N
5,000 4 Pre-Covid \\

3 A 4000 4 | O\ oo A==

2 3,000
2000 4 MBS Holdings ! 5

1 - [
1,000 :

0 o A :

00 02 04 06 08 10 12 14 16 18 20 22 24 ©5 07 09 11 13 15 17 19 21 23 25 27

Source: Federal Reserve; Data as of 28-Feb-24
Source: Federal Reserve; Data as of 6-Mar-24 ’

Meeting #1/23 #2/23 #3/23 #4/23 #5/23 #6/23 #7123 #8/23 =f H=f OAD A NEFHBDi B
Date 31-Jan/1-Feb-2821-22 Mar 234 2-3 May 23 | 13-14 Jun 23 25-26 Jul 23| 19-20 Sep 23430 Oct/1 Nov 2§ 12-13 Dec 234 QT NZ 12 6kflISEBMAHEV P I

FedFundsRate 4.50 - 4.75 4.75 - 5.00 5.00 - 5.25 5.00 - 5.25 5.25 - 5.50 5.25 - 5.50 5.25 - 5.50 5.25 - 5.50
A f H= KrerffuNdjng prog@m n 4 k P K

Change (bps)
Regional BgrikY @K VK= _1f 1 F

Meeting #1/24 #2/24 #3/24 #4/24 #5/24 #6/24 #7124 #8/24 o~
Date R R R R I R R e Y A Aty A V[ 24YNV. P[JfQmPi BH

M 525-550 525-550 5.25-550 525-550 525-550 500-525  475-500  4.50-4.75 TaperingB4 k P1 + N[ 1 Dj

Change (bps) 0 0 0 0 0 -25 -25 -25

Hawkish Msg  Neutral Message Dovish Message Cut A.P [ FFHS"W[K21) J k NF &I/ M

Source: Federal Reserve and KTABN&ath as of 32




Trump vs. Bidef &ding the polls?

Voting intention, %

Mar 3rd
60
Poalicy Biden n
Healthcare Comm.itmevntAto’protect anq eApran_d Get rid oj Obamagare and allpvy an "
®ECeéDCCeE$ CCCCE Esuehce $old acihgsithe stafes (50 z ”
L I . I J "0 o a it Giinnssn o 2 2
Immigration Support legal immigrants Reject and control the number of immi¢ 45 B el ;f: 3 -_::,-:;;_«»: = o :,s., St e Tump 46
% S - " ® Biden 44
- Increase taxes in U.S. QLower taxedJ.S. . A T
Tax - pledged to double down with a stratéggreases 10% tariff on all import and 40 B N e
of realignment on trade with China tariff on Chinese imports - - . SRLESTEES
%eECeDCC éDeéeEe& 35
Supporting Ukraine, Israel He has a tendency to praise authorita
leaders in Russia and North Korea
30
Global Warming Climate/ ESG edDEC e C CetE€sxcCCc ¢ i Dec l Jan lFeb. Mar ' Apr ‘ May I Jun ‘ Jul l Aug I Sep ' Oct l Nov I Dec : Jan . Feb. Mar '
2022 2023 2024
Source: USA Today, New Nation, Forbesta2®a as of Source: The Economist; BMai24 of 33
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Eurozone GDP Growth (%)

15 16 17 18 19 20 21 22 23 24F 25F 26F
Source: Eurostat and Bloomberg; Data as of 7-Mar-24

Eurozone CPI & PPI: Uneasy Gap

Producer Price Index

Consumer Price Index

16 1I7 1I8 1I9 2IO 2I1 2I2 2I3
Source: Eurostat; DataMsdé

24

Eurozone GDP Growth

I 0
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Portugal (1.9%)

i >0 OxkVB, K[ECBS mMPBTBIEh
o5 i gccf, kJ1P=
Austria (3.3%) 0.2 Af 1HBJI [HZ] [V"'K@lh LDO==2B+RP B
PE 0 f TmMBgBPh PREVS[JLPILZCNLI,
. sl AT 1HBT Hij Vi Bi+KNaLkJESL YfNEG
e A 0% o | rouresin poenrocs N1gNkP gJk 2000AYDWNKIEK f T
Lithuania (0.5%) 029 are country GDP shares. Y0$ [ J N S [ = Z C @S [ | T f( H B v

Ireland(BE%)‘—OH : | . ”/? J [ + K] n 1 , I 0 B
T e 00 es 0 R f QL RO F ) 2 Rebtitalr&@gion =Lk V k
. . ‘ TPa=TPH= g>ki BDL2YifT@Xf
Mr(!nflatlon developments in variou: VKK[ 1f K@t NB 3 T = P FeRdssdh n
120 _—— ] =K
i A+[ L. 1VZPK[ BLY=C'ChBKHIL fl [
w0 [N @ 1f QLRO +] 2
4.0 : /ﬁ*k
20 [8 ;:.-L\'\; A J o .
e Joa T A2k [ J[ f DL HK Qff @BRGHHDYKT
oo : o[ +f 1 SeRiB@MNWIL[K. [cost TRIKKbyh:
(4-(1)an-10 Jan-12  Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 h 5 B 1 < Y @A n g ‘] K f 1]=|‘fB* ]HGI h/
o ro area Germany ws=France Italy Spain J = K 2 T 1 J N h V + [ES@{‘M(B Yf T

Source: UBS; DathMaid4f 34



Economy Stabilizing
60 1 r 35%

China Service PMI (LHS)
b 30%
55 4

b 25%

50 4 F20%
China L 15%

45 + Manufacturing .
PMI(LHS) [ 10%

40 b 5%
b 0%

35 .
China Exports (%YoY, RHS) 5%
30 L 10%

20 21 22 23 24
Source: Caixin and Bloomberg7/ihd&@4s of

Willingness toiBtdyst of Measures

A Stamp duty cut

A Exchanges scrutinize quant trading

A HuijiRund buys shares of Haijilind buys ETFs

A Stock Rescue Package

A Special BoisCNY of new sovereign bon issuance

A Aid for Developeiist of housing projects eligible for
funding support

A Cubyear Loan Prime Rate
A PSL program

110

100

80

70

60

50

140
120
100

2B =>[JI[.VSZEPLT]

Real Home Price Index

China Real Home Price
(ao=3021)
US Real Home Price
(a0 =10Q06)
r T T T T T T T
-15 -10 -5 0 5 10 15 20 25

Quarters from Peak Prices

Source: Federal Reserve Bank of St.Louis; Data as of 7-Mar-24

Home Sales Index

China Home Sales
Index (Q0 =3Q21)

US Home Sales Index
(o = 1006)

-15 -10 -5 0 5 10 15 20 25

Quarters from Peak Prices

Source: Federal Reserve Bank of St.Louis; Data as of 7-Mar-24

Aglkf QL RO+ @R
f Dij [5TP4i [ BROGVDTB"
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S1. LI [ KBVL+Z9Da
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2024a8%on

High Freq Data: Slow Rec:

Housing sales in 30 large cities, million sqm

-90 -60 -30 ] 30 60 90

35
Source: Deutsche Bank; Bia24 of




Real GDP

Inflation

Policy Rate

USD/THB S 346 934.3 34,0 283 3 o35

2021 2022 2023 2024F 2025F 2026F

Source: KTAM; DatHl Ksae¥4
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I T T T ——
Output
Real GDP 1.6 25 1.9 3.3 34 3.3
Private Consumption 0.6 6.2 7.1 2.2 1.6 1.9
Gross Fixed Capital Formation 3.1 2.3 1.2 3.3 0.0 0.6
Private 2.9 4.7 3.2 3.6 -2.1 -0.1
Public 3.5 -3.9 -4.6 4.6 6.3 2.7
Public Expenditure 3.7 0.1 -4.6 4.6 4.1 3.5
Export of Goods & Services 11.1 6.1 2.1 7.0 4.3 25
Imports of Goods & Services 17.8 3.6 -2.2 5.2 3.9 2.6
Nominal GDP 34 7.3 31 4.1 4.7 4.6
International
Exports (MoC) 17.4 5.7 -1.0 4.4 4.9 2.8
Imports (MoC) 29.5 12.8 -3.7 5.1 4.5 3.3
Tourist Arrivals (Mil.) 0.4 11.1 28.1 35.0 38.3 41.3
Current Account (Bil.USD) -10.3 -15.7 6.6 5.9 12.6 15.2
% to GDP -2.0 -3.2 1.3 11 22 25
Prices/Rates/FX
Headline Inflation 1.2 6.1 1.2 0.3 1.2 1.2
Core Inflation 0.2 25 1.3 0.9 1.2 1.2
Policy Rate 0.50 1.25 2.50 2.50 2.50 2.50
THB-USD (Avg-of-Period) 32.0 35.0 34.8 34.4 335 33.0
THB-USD (End-of-Period) 33.2 34.6 34.3 34.0 33.0 33.0 37

Source: KTAM; DatH aaf4
=SS —————————————====S = —————————————————r——+——— -
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Capacity Utilization Rate (%, SA)
80.0 -

70.0 A
60.0 A

50.0 A

40.0

11 12 13 14 15 16 17 18 19 20 21 22 23 24
Source: Ministry of Industry; Data as of Jan-24
Al[. Va>m+#1LA4AH+x@4 = T[ fBLT nV1

VZ>L[ +[Li 4k+s[NZ1+[REMNRPRB=
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X

i @Kf E4H=.

Exports of Manufacturing Products (Bil.USD)

Seasonally Adjusted

18

19 20 21 22 23 24

Source: Ministry of Commerce ]l Beta2as of
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Employment of Manufacturing Sector (Thou)

Seasonally Adjusted
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Source: National Statistical Officel, IDda?4s of
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2023
H2 Q3 Q4
111 | 282 130 152 | 71 8.1

unviaaieIfanf

2022 2023

%HoHsa, QoQsa, MoMsa - - 56.0 8.9 -1.8  -05

7183UTugU USD

%HoHsa, QoQsa, MoMsa

Auau (sa)

3,000 A

2,500 -

2,000 A

1,500 ~

1,000

500 A

- 499 52 33 -15

FMUNVIBaTen 2023
28.2 a1unu

==CmTourist

 +[L@kV1f @ nKPHIMN

2024
Dec Jan®
33 3.0
4.1 1.5
39 171

Index sa (Q4-19 =100)

Jan 24

Tourist receipt (RHS)

Jul Oct
2021

Jan  Apr  Jul  Oct  Jan  Apr  Jul

2022 2022 2023 2023

SourcBo,TMonthly Briefin@4Feb

Oct Jan

2024

60

40

20

Tourist Arrivals (Mil.)
50.0 -

4.3
g2 399 38.3

40.0

30.0 -

20.0 -

10.0 A

0.0 -
2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

SourcBo&nd KTAM; Dataldd/ @24

Real Service Export Growth (%)
80% -
60% -
40% -
20% 111.8%

60.0%

4.%% 1.9%
0% - E—
-20% -
-40% -
-60% -
-80% -
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-62.3%
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Source: NESDC and KTAM1Bdim2as of
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,,,,,,, Vg FY2017-19 == FY2021 ==DemFY2024 e avg. FY2017-19 —— FY2023 = FY2021

3

1
20k
\

\ / - 1
0.9% ,'-40 9%
Yoy} X ’l (YoY)
04— - 0

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Note: * Excluded expenditure from 1 trillion and 500 billion Baht Emergency Decree loans

SourcBo;TMonthly Briefin@4Feb

Real Govt Expenditure Growth (%) Real Public Investment Growth (%)
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10 11 12 13 14 15 16 17 18 19 20 21 22 23

Source: NESDC; DataFasasf

10 11 12 13 14 15 16 17 18 19 20 21 22 23

Source: NESDC; DdataFatasf

Contrib to %YoY 4Q22 10Q23 20Q23 30Q23 4Q23
Real GDP 13% 26% 18% 1.4% 1.7%
Priv Cons 3.3% 3.1% 43% 4.7% 4.0%

Priv investment 0.8% __0.5%___02% _0.7%___0.9%
iPub Investment 0.1% 03% -0.1% -0.3% -1 0°/¢:
iGovt Expenditure ____ -1.1% -0.9% -07%_-0.9% __-0.4%
Net Goods Exports -0.7% -1.4% -0.6% 4.7% -0.6%
Net Svc Exports 32% 3.1% 34% 3.5% 1.2%
Inventories -1.2% 0.0% -1.8% -7.1% -0.7%
Stat Discrepancy -3.1% -2.1% -2.9% -3.9% -1.7%

Contrib to %Qo0Q, SA4Q22

-0.8% 15% 0.2% 0.6% -0.6%

Priv Cons 0.4% 0.8% 2.0% 1.3%  0.0%
Priv Investment _____ -0.5% _01% -0.1% _1.0% _-0.2%
i'Pub Investment 0.3% 0.1% -0.5% -0.2% -0.7%
1 Govt Expenditure -0.2% -0.1% -0.2% -0.3% 0.1%
“Net Goods Exports  5.0% -1.2% -1.6% 2.3% -0.2%
Net Svc Exports 1.2% 0.6% 1.2% 0.6% -1.1%
Inventories -3.9% 0.4% -0.3% -2.8% 2.1%
Stat Discrepancy -3.0% 0.8% -04% -1.4% -0.5%

Source: NESDC; DdtaFasasf
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® 50% - 75%

@ 100% or more
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Source: IMF; Da@2@bata as&¥a24

Household Debt to GDP (%)
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I Personal Consumption [ Own Business |l Cther Household Loans to GDP (%) (RHS)
SourcBpTData as&if1a24
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Policy Rate (%)

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
SourceBank of Thailand and KTAM
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Source: Bank of Thailand and KTAM:ND&R# as of
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US Treasury Yields
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—Fed Funds —UST2Y —UST5Y —UST10Y

Source: Bloomberg; DatiaR 6f

I N T T
Fed Funds Rate 5.25% - 5.50% 4.50% - 4.75% 3.25% - 3.50%
UST2Y 4.25% 3.59% 2.88%
UST10Y 3.88% 3.70% 3.30%

Source: Bloomberg and KTAM1 Bdta2s of
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. Policy Total Returns (%0)
Period R
ate ST Govt 1<TTM<=3 3<TTM<=7 7<TTM<=10

2021 0.50 0.39 0.16 -1.04 -2.30
2022 1.25 0.58 0.17 -0.20 -1.91
2023 2.50 1.60 0.78 0.49 1.87
2024F 2.50 2.28 2.13 1.84 1.96
2025F 2.50 2.49 2.42 2.49 2.43
2026F 2.50 2.49 2.40 2.48 2.44
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SET Index and Targets

2,000 A~
1,800 A
1,600
1,600 1,500 o]
1,416
O
1,400 A
1,200 A
1,000 T T T T T T T T
17 18 19 20 21 22F 23F 24F 25F
2024F
EPS 86.3 38.3 86.4 83.5 76.4 81.5 86.8 92.0
Earning Growth -104.0%  -56.0% 125.0% -3.0% -8.0% 6.7% 6.5% 6.0%
P/E 18.3 37.8 19.2 20.0 18.5 18.4 18.4 18.2
SET 1,580 1,449 1,658 1,669 1,416 1,500 1,600 1,670
Cap. Gain 1.0% -8.3% 14.4% 0.7%  -15.2% 5.9% 6.7% 4.4%
Dividend Yield 3.1% 2.6% 2.7% 2.8% 3.3% 3.3% 3.3% 3.3%
Total Return 4.2% -5.7% 17.0% 35% -11.9% 9.2% 10.0% 7.7%
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MSCI AlCountry World Index
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18 19 20 21 22 23 24 25
2019 2020 2021 2022 2023  2024F  2025F  2026H

EPS 31.96 2639 3945 4073 3920 4162 4536 49.58

% Growth -2.6% -17.4%  495%  32%  -3.8%  62%  9.0% 9.3%
PIE 1769 2449 1913 1486 1855 1848 1853 18.11
MSCI ACWI 5652 6463 7548 6054  727.0  769.3 8405 897.9

%Capital Gains 24.0%  143%  16.8% -198% 201%  58%  9.3% 6.8%

%Dividend Yields 21%  17%  15% = 18% = 21% = 21%  21% 2.1%

%Total Return 26.6%  16.3%  185% -184%  222%  7.9%  11.4% 8.9%
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