
1PZB@^n ÖÝ J^B[.J ×ÚÛÜ

JT[PĦ@K[NZKf@.hBhNK^
GLY2VJf+Nĸ[ABCaLħ

CLĦT[Lh=K 
CLĦRZ@TNZ+@LZGKĻ2Z=+[L+V1@aB +La1j@K 2s[+Z= ÍJT[4BÎ

+[LDLY4aJiT±ķS[JZ± DLY2s[Dį ×ÚÛÛ
+V1@aBSs[LV1fN^oK14ħG 

j@KJZnB.1 J[Sf>VLĻ GbN HļB=Ļ 5Ĩn12=@YfC^KBgNĸP



2

TZP,ĸV+[LCLLK[K

L[K1[BS?[BYf1ĦB+V1@aB
JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ01

BhKC[K+[LN1@aB gNYVZ>L[EN>VCg@B
+V1@aBSs[LV1fN^oK14ħG 
j@KJZnB.1 J[Sf>VLĻ GbN HļB=Ļ 5Ĩn12=@YfC^KBgNĸP

02

JaJJV1 gNY+NKa@AĻ+[LN1@aB
CLĦRZ@TNZ+@LZGKĻ2Z=+[L+V1@aB +La1j@K 2s[+Z= ÍJT[4BÎ 03
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850,509Nĸ[BC[@ 

+V1@aBSs[LV1fN^oK14ħG
19Ó66%
Ö67,200NCÓ

+V1@aBLPJ
Ú5.05%
468,212NCÓ

+V1@aBVSZ1T[LĦJ@LZGKĻ 
Ö3.72%
ÖÖÛÑÜÕÖ NCÓ

S]B@LZGKĻI[Ki>ĸ+[L2Z=+[LLPJ

S]B@LZGKĻSa@AĦI[Ki>ĸ+[LiTĸCLĦ+[L 
167,200 Nĸ[BC[@

2s[BPB+V1@aB 38+V1@aB

+V1@aBf=^nKP ÍSingle FundÎ
36+V1@aB

+V1@aBLķPJ@aB ÍPooled FundÎ
× +V1@aB

2s[BPBSJ[4Ħ++V1@aB@Zo1S]oB 
×Ø×,ÛÛÜ.B

L[KNYfV^K=+V1@aBSs[LV1fN^oK14ħG

2s[BPBB[K2ĸ[1@Zo1S]oB
979L[K

+V1@aBSķPBCa..N
11.57%
98,396 NCÓ

S]B@LZGKĻI[Ki>ĸ+[L2Z=+[L < PZB@^n 31 J+L[.J 2567
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KTAM PVD f>]Ch>VKķ[1>ķVfB`nV1gNYJZnB.1

55,446 57,939 65,325

86,107
99,154

119,940
109,918

137,059
156,417163,253167,200

324
420

562
629 673 722

792 828
886

953
979

0
20,000
40,000
60,000
80,000
100,000
120,000
140,000
160,000
180,000

0

200

400

600

800

1000

1200

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 01/2567

,B[=+V1@aBSs[LV1fN^oK14ħG
ÍNĸ[BC[@Î ÍAUM) 

2s[BPBB[K2ĸ[1 ÍL[KÎ

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 01Ô2567

2s[BPBB[K2ĸ[1 ÍL[KÎ 324 420 562 629 673 722 792 828 886 953 979

2s[BPBSJ[4Ħ+ Í.BÎ 61,095 218,497 263,816 266,220 303,416 300,893 196,621 236,214 231,222 224,935 232,667

2s[BPB+V1@aB Í+V1@aBÎ 29 32 32 32 32 32 31 34 36 38 38

,B[=+V1@aBSs[LV1fN^oK14ħG 
ÍNĸ[BC[@Î (AUM) 55,446 57,939 65,325 86,107 99,154 119,940 109,918 137,059 156,417 163,253 167,200

VZ>L[+[Lf>]Ch> (%) 4.50% 12.75% 31.81% 15.15% 20.96% -7.50% 24.69% 14.12% 4.37% 201.55%

201.55%
55,446

2557

01/2567

167,200
AUM ÍNĸ[BC[@Î

iB

,V1Va>S[T+LLJ
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KTAM fDľBCN2Ó@^nj=ĸLZCL[1PZNJ[+@^nSa=

Morningstar Thailand Fund Awards 2023 
- Best Thailand Equity Large-Cap Fund +V1@aBfDĮ=+La1j@KTaĸB@aBDļBEN 

Asia Asset Management 202Ø

Fund Selector Asia Award Thailand202Ø

2

KTAMDį 2023 .Pĸ[ 8 L[1PZN
SET Awards 2023 
- Outstanding Asset Management Company Awards

- Best of the Best Awards : Best Member Communication2 Dį5ĸVB
- * Best of the Best Awards : Best Equity Manager3 Dį5ĸVB
- Best of the Best Awards : CEO of the Year

- * Asset Manager of the Year3 Dį5ĸVB
- Excellence in Innovation 
- * Excellence in Service 2 Dį5ĸVB



66

.P[Jf4ĩnVJZnBgNY.P[JjPĸP[1i22[+Nb+.ĸ[iTJķ Dį 2564-2567
1 J^B[.J 2564

GBZ+1[BAB[.[L
Sg>B=[LĻ=4[LĻf>VLĻ=

1 +L+7[.J 2564

CLĦRZ@ 5ħf+@ f@.hBhNK^ 
ÍDLYf@Qj@KÎ 2s[+Z= 

1+L+7[.J 2564

2ĪU[N1+L<ĻJT[PĦ@K[NZK

1 J+L[.J 2565

+[LDLYD[SķPBIbJ]I[. 

1 +L+7[.J 2565

GBZ+1[B2Z=+[LCLĦRZ@
DbB5ĦfJB>Ļj@K 2s[+Z= ÍJT[4BÎ 
gNY f.LĩV5ĦfJB>Ļj@K 

1 J+L[.J 2565

GBZ+1[B+[L@ķ[fLĩV
gTķ1DLYf@Qj@K

20 +L+7[.J 2565

CLĦRZ@ fV2ħ5ħ PħB]j@K 2s[+Z=ÍJT[4BÎ

1 J+L[.J ×ÚÛÛ

+[LK[SbCgTķ1DLYf@Qj@K

1 J+L[.J ×ÚÛÛ

+[Lf.TYgTķ14[>]

1 J+L[.J ×ÚÛ7

JT[PĦ@K[NZKf+R>LQ[S>LĻ

1 J+L[.J ×ÚÛ7

CLĦRZ@ SJCbL<Ļ gVĹ=P[B5Ļ
f@.hBhNK^ 2s[+Z= ÍJT[4BÎ

20 +L+7[.J 2565

CLĦRZ@ fV2ħ5ħ PħB]j@K 2s[+Z=ÍJT[4BÎ

21 S]1T[.J ×ÚÛ6

JT[PĦ@K[NZKL[4IZ8G]CbNS1.L[J

1 +aJI[GZBAĻ ×ÚÛ7

JT[PĦ@K[NZKP1RĻ4PN]>+aN

1 +aJI[GZBAĻ ×ÚÛ7

PĦ@K[NZKBPZ>+LLJ+[L2Z=+[L
J@LÓLZ>Bh+S]B@LĻ
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j=ĸLZC.P[JjPĸP[1i22[+Nb+.ĸ[TBķPK1[BL[4+[L gNYV1.Ļ+LLZ9PĦS[T+]2 

V1.Ļ+[LSPBGM+RQ[S>LĻV1.Ļ+[LSķ1fSLĦJ+]2+[L
h.BJgTķ1DLYf@Qj@K

V1.Ļ+[L>N[= +[Lf.TYgTķ14[>]+LY@LP1S[A[L<Sa,

+[LDLYD[SķPBIbJ]I[.
AB[.[LfG`nV+[Lf+R>L
gNYST+L<Ļ+[Lf+R>LAB[.[LV[.[LS1f.L[YTĻAB[.[L+La1j@K +[L+^U[gTķ1DLYf@Qj@K

L?jHHĳ[ LÓHÓ@Ó +[LL?jHgTķ1DLYf@Qj@KV1.Ļ+[L,BSķ1JPN4B+La1f@G+[L@ķ[fLĩVgTķ1DLYf@Qj@KCJ2Ó@ķ[V[+[QK[Bj@K +[L@ķV1f@^nKPgTķ1DLYf@Qj@K

+[LjHHĳ[B.LTNP1+[LjHHĳ[SķPBIbJ]I[. +[LjHHĳ[FĲ[KEN]>CLĦRZ@ D>@Ó 2s[+Z= ÍJT[4BÎ AB[.[LgTķ1DLYf@Qj@K CJ2Ó NT - @^hV@^

V1.Ļ+[LSYG[BDN[

+[LK[SbCgTķ1DLYf@Qj@K



88

j=ĸLZC.P[JjPĸP[1i22[+Nb+.ĸ[S?[CZB+[LQ_+R[ JbNB]AĦ

JbNB]AĦS?[CZBPĦ2ZKgNY
GZ;B[V1.Ļ+LI[.LZ9

S?[CZB.P[JLķPJJ`VfG`nV
GZ;B[fQLR9+]2NaķJBso[h,1

Ss[BZ+1[BLZCLV1J[>L9[B
gNYDLYfJ]B.a<I[G+[LQ_+R[

S?[CZB@=SVC@[1
+[LQ_+R[gTķ14[>]

S?[CZBf@.hBhNK^DĳV1+ZBDLYf@Q

S?[CZBPĦ2ZKgNY
GZ;B[G`oB@^nSb1

SJ[.JBZ+fLħKBf+ķ[±^nDaĲB
iBGLYCLJL[4bD?ZJIĻ

JT[PĦ@K[NZKP1RĻ4PN]>+aN .LĦS2Z+Lf5fPĸBAĻf=KĻ
gVĹ=fPB>^S D@@Ó

JT[PĦ@K[NZKL[4IZ7
B.LSPLL.Ļ

JT[PĦ@K[NZKB.LGBJ

PĦ@K[NZKJ]44ZnB
JT[PĦ@K[NZKJT[
J+a8L[4PĦ@K[NZK

JT[PĦ@K[NZKf@.hBhNK^
L[4J1.NV^S[B

JT[PĦ@K[NZKL[4IZ7f@GS>Lħ

JbNB]AĦfG`nVS?[CZBDĮh>LfN^KJ
gTķ1DLYf@Qj@K

JT[PĦ@K[NZKT[=iT±ķJT[PĦ@K[NZKgJķh2ĸJT[PĦ@K[NZKCbLG[2ĪU[N1+L<ĻJT[PĦ@K[NZK

.<YgG@KQ[S>LĻ 
JT[PĦ@K[NZKSK[J JT[PĦ@K[NZKL[4IZ8G]CbNS1.L[J

JT[PĦ@K[NZKf+R>LQ[S>LĻ

PĦ@K[NZKBPZ>+LLJ+[L2Z=+[L
J@LÓLZ>Bh+S]B@LĻ
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S?[BY+V1@aBf3G[YSķPBB[K2ĸ[1 < ØÖ AZBP[.J ×ÚÛÛ

JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ

2s[BPBSJ[4Ħ+@Zo1TJ= 1,965 L[K

f1ĦBSYSJSķPB,V1SJ[4Ħ+f1ĦBSYSJ 705,408,729.27    C[@

ENDLYhK4BĻf1ĦBSYSJ84,720,965.44  C[@

f1ĦBSJ@CSķPB,V1B[K2ĸ[1f1ĦBSJ@C 646,024,459.34  C[@

ENDLYhK4BĻf1ĦBSJ@C71,585,662.83    C[@

LPJSķPB,V1SJ[4Ħ+gNYB[K2ĸ[11,507,739,816.88    C[@
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TZP,ĸV+[LCLLK[K

L[K1[BS?[BYf1ĦB+V1@aB
JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ01

BhKC[K+[LN1@aB gNYVZ>L[EN>VCg@B
+V1@aBSs[LV1fN^oK14ħG 
j@KJZnB.1 J[Sf>VLĻ GbN HļB=Ļ 5Ĩn12=@YfC^KBgNĸP

02

JaJJV1 gNY+NKa@AĻ+[LN1@aB
CLĦRZ@TNZ+@LZGKĻ2Z=+[L+V1@aB +La1j@K 2s[+Z= ÍJT[4BÎ 03
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LbDgCCgEB@[1fN`V++[LN1@aB 

BhKC[K KT-HiDivKT-ESG-A KT-Ashares-A KT-WTAI-A gNYgEB@^n Û gNY Ü  fLĦnJ2Z=>Zo1fJ`nVPZB@^n Ö +ÓKÓ ×ÚÛÚ

1 100% - - - - - - - - -
2 95% 2.5% 2.5% - - - - - - -
3 85% 7.5% 7.5% - - - - - - -
4 80% 10.0% 10.0% - - - - - - -
5 75% 12.5% 12.5% - - - - - - -
6 80% 5% - 5% - - 10% - - -
7 50% 10% - 5% 5% - 15% 5% 5% 5%

DIY 0-100% 0-100% 0-100% 0-100% 0-100% 0-100% 0-100% 0-100% 0-100% 0-10%
NAV g>ķNY 
SUB (N.C)

       1,203.02            86.37            65.29              5.98              1.74              8.29            75.17              6.12            44.47            11.30 

BhKC[K+[LN1@aBEķ[BTBķPKN1@aB

>L[S[LTB^o
PVDKTFIX-

1Y3Y

BhKC[K+[LN1@aB (Sub Fund)

TaĸBiBDLYf@Q
KT-SET50-A

TaĸBiBDLYf@Q
KT-HiDiv

TaĸB>ķ[1DLYf@Q
KT-GEQ-A

VSZ1T[LĦJ@LZGKĻ
KT-PIF-A

gEB+[LN1@aB
(Opiton) TaĸBiBDLYf@Q

KTEF
TaĸBiBDLYf@Q
KT-ESG-A

TaĸBiBDLYf@Q
KSRMF

TaĸB>ķ[1DLYf@Q
KT-Ashares-A

TaĸB>ķ[1DLYf@Q
KT-WTAI-A
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SZ=SķPB+[LfN`V+gEB+[LN1@aB,V1SJ[4Ħ++V1@aB
JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ

OPTION 01
52%

OPTION 02
5%

OPTION 03
7%

OPTION 04
4%

OPTION 05
4%OPTION 06

1%

OPTION 07
2%

DIY
25%

,ĸVJbN < PZB@^n ØÖ AZBP[.J ×ÚÛÛ

2s[BPBSJ[4Ħ+@Zo1S]oB 1,965     L[K
OPTION 01 1,029 L[K
OPTION 02 96 L[K
OPTION 03 127 L[K
OPTION 04 85 L[K
OPTION 05 79 L[K
OPTION 06 19 L[K
OPTION 07 34 L[K
DIY 496 L[K
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EN+[L=s[fB]B1[B+V1@aB (LY=ZCBhKC[K)

EN+[L=s[fB]B1[BiBV=^>,V1+V1@aB J]j=ĸfDľBS]n1K`BKZB?_1EN+[L=s[fB]B1[BiBVB[.>
+[LPZ=EN+[L=s[fB]B1[B,V1+V1@aB2Z=,ĨoB>[JJ[>L9[B+[LPZ=+[L=s[fB]B1[B@^n+s[TB= h=KSJ[.JCLĦRZ@2Z=+[LN1@aB

n/a fB`nV12[+KZ1jJķ2Z=>Zo1BhKC[K+[LN1@aBTLĩV2Z=>Zo1J[jJķf>mJDį

ĮƖȮ2562 ĮƖȮ2563 ĮƖȮ2564 ĮƖȮ2565 ĮƖȮ2566
ĨĶŅĽŅĶľĬňŘȮ100% Return 3.50% 2.19% 1.29% 0.57% 1.78% 1.21% 1.86%
(PVDKTFIX-1Y3Y)Benchmark 3.41% 2.49% 0.77% 0.47% 1.29% 0.84% 1.68%
ĨĶŅĽŅĶĪŋĬȮ100% Return 1.90% -7.79% 19.14% 2.99% -6.47% 4.70% 1.52%

(KT-HIDIV) Benchmark 2.38% -7.55% 19.91% 7.37% -1.94% 8.08% 3.63%
ĨĶŅĽŅĶĪŋĬȮ100% Return 4.71% -12.55% 10.77% 4.74% -10.85% 1.13% -1.08%
(KT-SET50-A) Benchmark 5.32% -12.41% 11.76% 4.20% -10.65% 1.33% -0.82%
ĨĶŅĽŅĶĪŋĬȮ100% Return 0.19% -4.31% 19.87% -4.81% -11.83% 0.20% -0.72%

(KTEF) Benchmark 4.29% -5.24% 17.67% 3.53% -12.66% 2.09% 1.01%
ĨĶŅĽŅĶĪŋĬȮ100% Return n/a 13.61% 14.30% -5.40% -12.45% -1.81% n/a

(KT-ESG-A) Benchmark n/a 12.48% 18.47% -5.79% -12.45% -0.77% n/a

ĶŅĵĬőĵĭŅĵ ŏĜĸňŗĵȮ3 ĮƖ ŏĜĸňŗĵȮ5 ĮƖ
įĸĔŅĶħŜŅŏĬŇĬĚŅĬĔŀĚĪŋĬȮ(ĶŅĵĮƖ)
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EN+[L=s[fB]B1[B+V1@aB (LY=ZCBhKC[K)

EN+[L=s[fB]B1[BiBV=^>,V1+V1@aB J]j=ĸfDľBS]n1K`BKZB?_1EN+[L=s[fB]B1[BiBVB[.>
+[LPZ=EN+[L=s[fB]B1[B,V1+V1@aB2Z=,ĨoB>[JJ[>L9[B+[LPZ=+[L=s[fB]B1[B@^n+s[TB= h=KSJ[.JCLĦRZ@2Z=+[LN1@aB

n/a fB`nV12[+KZ1jJķ2Z=>Zo1BhKC[K+[LN1@aBTLĩV2Z=>Zo1J[jJķf>mJDį

ĮƖȮ2562 ĮƖȮ2563 ĮƖȮ2564 ĮƖȮ2565 ĮƖȮ2566
ĨĶŅĽŅĶĪŋĬȮ100% Return n/a n/a 2.75% 4.90% -7.84% -0.22% n/a

(KSRMF) Benchmark n/a n/a 0.94% 3.53% -12.66% -3.00% n/a
ĨĶŅĽŅĶĪŋĬȮĨĮĪ. 100% Return n/a n/a 6.86% -34.65% -27.67%-20.36% n/a

(KT-Ashares-A) Benchmark n/a n/a 19.51% -32.85% -25.12%-15.61% n/a
ĨĶŅĽŅĶĪŋĬȮĨĮĪ. 100% Return n/a n/a -0.07% -44.94% 38.52% -8.66% n/a

(KT-WTAI-A) Benchmark n/a n/a 12.12% -43.69% 43.98% -3.13% n/a
ĨĶŅĽŅĶĪŋĬȮĨĮĪ. 100% Return n/a n/a 3.08% -15.39% 14.53% -0.04% n/a

(KT-GEQ-A) Benchmark n/a n/a 1.64% -15.50% 18.57% 0.61% n/a
ŀĽńĚľŅĶŇĴĪĶńıĵƢȮ100% Return 7.21% -12.32% 0.74% -6.64% -2.00% -2.68% -2.83%

(KT-PIF-A) Benchmark 22.84% -22.79% 3.34% -3.85% -2.34% -1.00% -1.65%

ĶŅĵĬőĵĭŅĵ ŏĜĸňŗĵȮ3 ĮƖ ŏĜĸňŗĵȮ5 ĮƖ
įĸĔŅĶħŜŅŏĬŇĬĚŅĬĔŀĚĪŋĬȮ(ĶŅĵĮƖ)
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EN+[L=s[fB]B1[B+V1@aB (LY=ZCgEB+[LN1@aB)

EN+[L=s[fB]B1[BiBV=^>,V1+V1@aB J]j=ĸfDľBS]n1K`BKZB?_1EN+[L=s[fB]B1[BiBVB[.>
+[LPZ=EN+[L=s[fB]B1[B,V1+V1@aB2Z=,ĨoB>[JJ[>L9[B+[LPZ=+[L=s[fB]B1[B@^n+s[TB= h=KSJ[.JCLĦRZ@2Z=+[LN1@aB

Dį 2562 Dį 2563 Dį 2564 Dį 2565 Dį 2566
Opiton 1 Return 3.50% 2.19% 1.29% 0.57% 1.78% 1.21% 1.86%

Benchmark 3.41% 2.49% 0.77% 0.47% 1.29% 0.84% 1.68%
Opiton 2 Return 3.45% 1.66% 1.99% 0.54% 1.12% 1.22% 1.75%

Benchmark 3.48% 1.92% 1.47% 0.64% 0.64% 0.92% 1.63%
Opiton 3 Return 3.34% 0.60% 3.39% 0.48% -0.19% 1.22% 1.51%

Benchmark 3.62% 0.79% 2.86% 0.98% -0.65% 1.05% 1.51%
Opiton 4 Return 3.29% 0.07% 4.10% 0.45% -0.84% 1.21% 1.39%

Benchmark 3.69% 0.23% 3.56% 1.15% -1.30% 1.12% 1.45%
Opiton 5 Return 3.24% -0.47% 4.80% 0.42% -1.50% 1.20% 1.27%

Benchmark 3.76% -0.34% 4.26% 1.32% -1.95% 1.18% 1.38%
Opiton 6 Return 3.13% 0.74% 2.84% -0.70% 2.01% 1.37% 1.59%

Benchmark 3.11% 0.99% 2.36% -0.60% 2.26% 1.33% 1.62%
Opiton 7 Return 2.68% -0.49% 4.23% -5.98% 1.48% -0.18% 0.32%

Benchmark 3.50% -0.89% 5.47% -5.61% 2.47% 0.67% 0.91%

gEB@[1fǸV++[LN1@aB EN+[L=s[fB]B1[B+V1@aB (L[KDį) f3N̂nK 3 Dį f3N̂nK 5 Dį
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f+<:ĻVĸ[1V]1EN+[L=s[fB]B1[B ÍBenchmark)

+V1@aB L[KNYfV^K= Benchmark ( < ØÖAÓ.Ó ×ÚÛÛÎ

>L[S[LTB^o PVDKTFIX-1Y3Y : 30% ThaiBMA MTM Corporate Bond Index (A- up) (1-3 Years)  
+ 70% ThaiBMA MTM Government Bond Index (1-3 Years) 

>L[S[L@aB KT-SET50-A : 100%  SET50 Total Return Index

>L[S[L@aB ÍEquity Fund)(KTEF) : 100% of SET TRI

>L[S[L@aB ÍEquity Fund)(KT-HiDiv) : 100% of SET High Dividend 30 Total Return Index 100%

>L[S[L@aB ÍEquity Fund)(KT-ESG-A) : 100% of Thaipat ESG Index TRI

>L[S[L@aB+La1j@K4[LĦVYWĻ ÍEquity Fund)(KSRMF): 100% of SET TRI

>L[S[L@aB>ķ[1DLYf@Q KT-GEQ-A : Master Fund Benchmark (iShares MSCI ACWI ETF Net Total Return) DĳV1+ZB.P[JfS^nK1VZ>L[gN+fDN^nKB ÝÕÊ

>L[S[L@aB>ķ[1DLYf@Q ÍEquity Fund)(KT-Ashares-A) : Master Fund Return (Allianz China A-Shares (Class PT) (USD)) DĳV1+ZB.P[JfS^nK1VZ>L[gN+fDN^nKB ÝÕÊ

>L[S[L@aB>ķ[1DLYf@Q ÍEquity Fund)(KT-WTAI-A) : Master Fund Return (Allianz Global Artificial Intelligence - AT - USD) DĳV1+ZB.P[JfS^nK1VZ>L[gN+fDN^nKB ÝÕÊ

VSZ1T[LĦJ@LZGKĻ KT-PIF-A : Master Fund Return (KT-PIF-A)
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gEB+[LN1@aBgCC Life Path
fLĦnJJ^ENPZB@^n 1 J^B[.J 2567
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gEBSJ=aN>[JV[Ka ÍLife PathÎ fTJ[Y+ZCi.L?

VjJķJ^fPN[>]=>[J+[LN1@aB TLĩV.VKDLZCfDN^nKBgEB+[L
N1@aBiTĸfTJ[YSJ>[JS?[B+[L<Ļ

VjJķLbĸPķ[.PLfN`V+BhKC[K+[LN1@aBVKķ[1jL@^n2YfTJ[YSJ+ZC
>BfV1

VSJ[4Ħ+@^nfN`V+fV1j=ĸgNYJ^fPN[ g>ķjJķVK[+@s[fV1

gEB+[LN1@aB@^n2Z=SLLf1ĦB
N1@aB h=K.s[B_1?_1LY=ZC
.P[JfS^nK1@^nfTJ[YSJ+ZCg>ķ
NY4ķP1V[Ka

SJ[4Ħ+fN`V+gEB+[L
N1@aBfG^K1.LZo1f=^KP 
(Set it and Forget it)

SZ=SķPB+[LN1@aB
DLZCfDN^nKBh=KVZ>hBJZ>] 
fJ`nVV[KaSJ[4Ħ+g>ķNY.B
fDN^nKBjD

fTJ[Y+ZCSJ[4Ħ+!ÓÓ

N1@aBTaĸBfKVY

V[KaJ[+ fS^nK1BĸVK

V[KaBĸVK  fS^nK1J[+

fG]nJ>L[S[LTB^o
N=+[LN1@aBiBTaĸB

TNZ++[LN1@aBiB %gEBSJ=aN>[JV[Ka&
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gBP.]=+[L2Z=gEB+[LN1@aB Life path

15 March 2024 19

VZ>L[EN>VCg@B
DLYfI@S]B@LZGKĻ@^nN1@aBj=ĸ
Bso[TBZ++[LN1@aB

f1ĦBf+mCiB+V1@aBSs[LV1fN^oK14ħG f1ĦB@^n>ĸV1+[LSs[TLZCi4ĸ2ķ[KTNZ1f+R^K<

3

2

1
.ķ[i4ĸ2ķ[KL[Kf=`VBTNZ1f+R^K<

VZ>L[f1ĦBfHĳV
V[Ka,ZK

f1ĦBf=`VBfLĦnJ>ĸB
+[Lf>]Ch>,V1f1ĦBf=`VB
V[KafLĦnJ@s[1[BÔV[Kaf+R^K<
VZ>L[f1ĦBSYSJÒf1ĦBSJ@C
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Ö)f1ĦB@^n>ĸV1+[Li4ĸ2ķ[KTNZ1f+R^K<

15 March 2024 20
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Ҿ҉ҶқҾҖҹүқҾҥҶӆңҗӥқ (ҜҴҙҗӤүҾҖҹүқ) 15,000

үҳҗҥҴ҃ҴҥҾҗҶҜӀҗ҄ ү҉Ҿ҉ҶқҾҖҹүқ (%) 5.0%

үҴҤҺҾҥҶӆң҉Ҵқ (ҝҷ) 22

үҴҤҺҾ҃ҫҷҤҕ (ҝҷ) 60

Ҿ҉ҶқҾҖҹүқҗүқҾ҃ҫҷҤҕ (ҜҴҙҗӤүҾҖҹүқ

ҕ ҥҴ̓ҴҗүқҾ҃ҫҷҤҕ)
95,782

Ҿ҉ҶқҾҖҹүқҗүқҾ҃ҫҷҤҕ (ҜҴҙҗӤүҾҖҹүқ

ҕ ҥҴ̓ҴҝҳҊҊҺҜҳқ)
45,131

үҳҗҥҴҾ҉ҶқҬҲҬң/үҳҗҥҴҾ҉ҶқҬңҙҜ

3% Ӂқҝҷҙҷӆ 1-3

5% Ӂқҝҷҙҷӆ 4-6

7% Ӂқҝҷҙҷӆ 7-10

10% Ӂқҝҷҙҷӆ 11 ҾҝӅқҗӥқӂҝ

×)f1ĦBf=`VB f1ĦBSYSJ f1ĦBSJ@C

15 March 2024 21
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EN>VCg@Bf3N^nKiBV=^> ×ÕÖ×Ò×Õ×Ö

15 March 2024 22

ÅSJJ>]9[BEN>VCg@BiBVB[.> Vĸ[1V]12[+EN>VCg@B
iBV=^> h=KJ^+[L Discount 10% fG`nViTĸSY@ĸVBgBPhBĸJ
+[Lf>]Ch>iBVB[.>@^nV[22Y>sn[+Pķ[iBV=^> ÍK+fPĸBfG^K1 
PF&REIT @^nJ^+[L Discount ÚÕ% fG`nVN=@VBEN2[+ Fund 
Flow @^njTNf,ĸ[S]B@LZGKĻB^oJ[+iB4ķP1+ķVBTBĸ[B^o)
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4ķP1V[Ka

PVDKTFIX-1Y3Y KT-SET50-A KT-GEQ-A KT-PIF-A KT-GOLD

LPJSZ=SķPBN1@aB
>L[S[LTB^oTaĸBiBDLYf@QTaĸB>ķ[1DLYf@QVSZ1T[LĦJ@LZGKĻ @V1.s[

20-30 10% 40% 40% 5% 5% 100%
31-35 20% 35% 35% 5% 5% 100%
36-40 30% 30% 30% 5% 5% 100%
41-45 40% 25% 25% 5% 5% 100%
46-50 50% 20% 20% 5% 5% 100%
51-55 64% 15% 15% 3% 3% 100%
56-60 78% 10% 10% 2% - 100%
60+ 90% 5% 5% - - 100%

SZ=SķPB+[LN1@aBgEB+[LN1@aB LIFE PATH
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SZ=SķPB+[LN1@aBgEB+[LN1@aB LIFE PATH

15 March 2024 24
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FAQ

15 March 2024 25

@s[jJ?_1DLZCBso[TBZ++[LN1@aB@a+DLYJ[< Ú Dį?
Å T[+B[B+Pķ[BZoB iBg>ķNY.LZo1@^nDLZCBso[TBZ+ V[2>ĸV1J^DLZC.ķVB,ĸ[1J[+ @s[iTĸSJ[4Ħ+fE4Ħ±.P[JfS^nK1,V1>N[= 

(Market Risk) J[+ iB4ķP1fDN^nKBBso[TBZ++[LN1@aB
Å T[+DLZC?^n+Pķ[BZoB V[2@s[iTĸEN>VCg@BiBgNY4ķP1g>+>ķ[12[+ Expected Return
@s[jJSZ=SķPBTaĸB?_1J[+ h=Kf3G[YiB4ķP1fLĦnJ>ĸB@s[1[B?
Å J]f4ķBBZoBf1ĦB+V1@aBSs[LV1fN^oK14ħGV[2jJķfG^K1GV>ķVf1ĦBi4ĸ2ķ[KTNZ1+[Lf+R^K< >[JSJJ>]9[B@^n>Zo1jPĸ BV+2[+B^o 
KZ1@s[iTĸSJ[4Ħ+j=ĸfLħKBLbĸf+^nKP+ZC+[LN1@aBgNY.P[JfS^nK1=ĸPK h=Kf3G[Y>Zo1g>ķ4ķP1V[KaBĸVK 5Ĩn1EN+LY@C>ķV.P[J
fG^K1GV,V1f1ĦB@aBKZ1jJķJ[+

T[+>ĸV1+[Li4ĸ2ķ[KJ[++Pķ[BZoB Ô TLĩVJ^f1ĦBSYSJÒf1ĦBSJ@CBĸVK+Pķ[BZoB?
Å .PLT[gTNķ1@^nJ[V`nB4ķPKSBZCSBaB
f,ĸ[ Lifepath gNĸPVV+j=ĸjTJ?
Å VV+j=ĸ fDľBS]@AĦ,V1SJ[4Ħ+ g>ķ CN2Ó gBYBs[iTĸ+[LN1@aBJV1I[GLYKYK[P
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f1ĩnVBj,iB+[LSZCfDN^nKBgEB+[LN1@aB

SJ[4Ħ++V1@aBS[J[L?fDN^nKBBhKC[K+[LN1@aB 

j=ĸDįNY 6.LZo1 ÍgCCK`=TKaķBÎ

h=KS[J[L?@s[L[K+[L Switching Online 

Eķ[BLYCC Internet & Mobile App. 

f1ĦBf+ķ[ ÍVKbķgEBf+ķ[Î Ô
f1ĦBBs[Sķ1iTJķ ÍBs[Sķ1f,ĸ[gEBiTJķÎ 

01 fDN^nKBf3G[YSZ=SķPBf1ĦBN1@aBiTJķ
ÍRe-allocate) 

02 fDN^nKBf3G[Yf1ĦB@^n2YBs[Sķ1f+ķ[
ÍRe-balance) 

03 fDN^nKBf1ĦBN1@aBf=]J&f1ĦB@^nBs[Sķ1iTJķ
     ÍRe-allocate and Re-balance)

f1ĦBf+ķ[ ÍjDVKbķgEBiTJķÎ Ô 
f1ĦBBs[Sķ1iTJķ ÍBs[Sķ1f,ĸ[gEBf+ķ[Î

f1ĦBf+ķ[&f1ĦBBs[Sķ1iTJķ 
ÍiTĸBs[Sķ1f,ĸ[gEBiTJķ@Zo1TJ=Î
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TZP,ĸV+[LCLLK[K

L[K1[BS?[BYf1ĦB+V1@aB
JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ01

BhKC[K+[LN1@aB gNYVZ>L[EN>VCg@B
+V1@aBSs[LV1fN^oK14ħG 
j@KJZnB.1 J[Sf>VLĻ GbN HļB=Ļ 5Ĩn12=@YfC^KBgNĸP

02

JaJJV1 gNY+NKa@AĻ+[LN1@aB
CLĦRZ@TNZ+@LZGKĻ2Z=+[L+V1@aB +La1j@K 2s[+Z= ÍJT[4BÎ 03
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.[=+[L<ĻfQLR9+]2iBVB[.>
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Main Macro Themes

ÅfQLR9+]2hN+f>]Ch>LY=ZC %>sn[& iBDį ×Õ×Ù gNY>sn[N1+Pķ[iBDį ×Õ×Ø@^nJ^Dļ22ZK4ZnP.L[Pf,ĸ[J[SBZCSBaB

Å=V+fC^oKAB[.[L+N[1iT±ķ l VKbķiBLY=ZCSb1>ķVfB`nV1 ÍHigh for Longer)gNY@KVKDLZCN=iB4ķP1.LĨn1TNZ1,V1Dį ×Õ×Ù 

gNY2YGK[K[JN=,B[=1C=aN>ķVfB`nV1>L[Cf@ķ[@^nKZ1@s[j=ĸ

ÅfQLR9+]2j@Kj=ĸDļ22ZKTBaB2[++[LHıŀB>ZP>ķVfB`nV1,V1I[.+[L@ķV1f@^nKP +[LSķ1VV+@^nBķ[2Y=^,ĨoB gNY.P[JNķ[4ĸ[,V1 

GLCÓ 1CDLYJ[<

Å=V+fC^oKBhKC[Kj@KVKbķiBLY=ZC %fTJ[YSJ& +ZCfQLR9+]2 

ÅDļ22ZKfS^nK1: @]Q@[1f1ĦBfHĳVÑ .P[JfS^nK1=ĸ[Bf.L=]> ÍLZ9C[NÑ CLĦRZ@Ñ .LZPfLĩVBÎÑ +[LfN`V+>Zo1iBTN[KDLYf@QÑ +[LHıŀB>ZP

,V1fQLR9+]22ħB gNY L[.[S]B.ĸ[hI.IZ<:Ļ
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Restocking: PMI I[.+[LEN]>DLZC>ZP=^,ĨoB

Source: PMI; Data as of 6-Mar-24

J-23 A-23 S-23 O-23 N-23 D-23 J-24 F-24

Manufacturing PMI

Global 48.6 49.0 49.2 48.8 49.3 49.0 50.0 50.3

DM 47.1 46.8 47.4 47.5 47.7 47.0 48.9 49.3

US (ISM) 46.5 47.6 48.6 46.9 46.6 47.1 49.1 47.8

Eurozone 42.7 43.5 43.4 43.1 44.2 44.4 46.6 46.5

Germany 38.8 39.1 39.6 40.8 42.6 43.3 45.5 42.5

France 45.1 46.0 44.2 42.8 42.9 42.1 43.1 47.1

Italy 44.5 45.4 46.8 44.9 44.4 45.3 48.5 48.7

Spain 47.8 46.5 47.7 45.1 46.3 46.2 49.2 51.5

Japan 49.6 49.6 48.5 48.7 48.3 47.9 48.0 47.2

UK 45.3 43.0 44.3 44.8 47.2 46.2 47.0 47.5

Canada 49.6 48.0 47.5 48.6 47.7 45.4 48.3 49.7

Australia 49.6 49.6 48.7 48.2 47.7 47.6 50.1 47.8

EM 50.2 51.3 50.9 50.0 50.9 50.9 51.1 51.4

China 49.2 51.0 50.6 49.5 50.7 50.8 50.8 50.9

South Korea 49.4 48.9 49.9 49.8 50.0 49.9 51.2 50.7

Taiwan 44.1 44.3 46.4 47.6 48.3 47.1 48.8 48.6

Hong Kong 49.4 49.8 49.6 48.9 50.1 51.3 49.9 49.7

ASEAN 50.8 51.0 49.6 49.6 50.0 49.7 50.3 50.4

Thailand 50.7 48.9 47.8 47.5 47.6 45.1 46.7 45.3

Malaysia 47.8 47.8 46.8 46.8 47.9 47.9 49.0 49.5

Indonesia 53.3 53.9 52.3 51.5 51.7 52.2 52.9 52.7

Philippines 51.9 49.7 50.6 52.4 52.7 51.5 50.9 51.0

Vietnam 48.7 50.5 49.7 49.6 47.3 48.9 50.3 50.4

India 57.7 58.6 57.5 55.5 56.0 54.9 56.5 56.9

Brazil 47.8 50.1 49.0 48.6 49.4 48.4 52.8 54.1

Russia 52.1 52.7 54.5 53.8 53.8 54.6 52.4 54.7

Mexico 53.2 51.2 49.8 52.1 52.5 52.0 50.2 52.3

Turkey 49.9 49.0 49.6 48.4 47.2 47.4 49.2 50.2

Source: PMI; Data as of 6-Mar-24

Manufacturing PMI by Country
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f1ĦBfHĳVfLĦnJ@L1>ZPgNYKZ1Sb1+Pķ[fDĳ[TJ[K

Source: Bloomberg; Data as of 6-Mar-24

Source: Bloomberg; Data as of 6-Mar-24

Headline Inflation 
by CountryJ-23 A-23 S-23 O-23 N-23 D-23 J-24 F-24

DM

US 3.2 3.7 3.7 3.2 3.1 3.4 3.1

Eurozone 5.3 5.2 4.3 2.9 2.4 2.9 2.8 2.6

Germany 6.5 6.4 4.3 3.0 2.3 3.8 3.1 2.7

France 5.1 5.7 5.7 4.5 3.9 4.1 3.4 3.1

Italy 5.9 5.4 5.3 1.7 0.7 0.6 0.8 0.8

Spain 2.3 2.6 3.5 3.5 3.2 3.1 3.4 2.8

Japan 3.3 3.2 3.0 3.3 2.8 2.6 2.2

UK 6.8 6.7 6.7 4.6 3.9 4.0 4.0

Canada 3.3 4.0 3.8 3.1 3.1 3.4 2.9

Australia 5.4 4.1

EM

China -0.3 0.1 0.0 -0.2 -0.5 -0.3 -0.8

South Korea 2.4 3.4 3.7 3.8 3.3 3.2 2.8 3.1

Taiwan 1.9 2.5 2.9 3.0 2.9 2.7 1.8

Hong Kong 1.8 1.8 2.0 2.7 2.6 2.4 1.7

ASEAN

Thailand 0.4 0.9 0.3 -0.3 -0.4 -0.8 -1.1 -0.8

Malaysia 2.0 2.0 1.9 1.8 1.5 1.5 1.5

Indonesia 2.4 2.2 2.0 1.9 1.9 1.8 1.7 1.7

Philippines 4.7 5.3 6.1 4.9 4.1 3.9 2.8 3.4

Vietnam 2.1 3.0 3.7 3.6 3.5 3.6 3.4 4.0

India 7.4 6.8 5.0 4.9 5.6 5.7 5.1

Brazil 4.0 4.6 5.2 4.8 4.7 4.6 4.5

Russia 4.3 5.2 6.0 6.7 7.5 7.4 7.4

Mexico 4.8 4.6 4.5 4.3 4.3 4.7 4.9

Turkey 48 59 62 61 62 65 65 67
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Fed: Higher for a Little Bit Longer

Å.[=fH=fLĦnJN==V+fC^oK Ø .LZo1iBDįB^o h=KfLĦnJiBj>LJ[S 
Ø TNZ12[+f1ĦBfHĳV %Sķ1SZ±±[<&4YNV>ZPN1

ÅfH=K+fN]+ Term-funding program @^n4ķPKfTN`V 
Regional Bank gNY@KVK=_1f1ĦB+NZC

ÅV[24YNV.P[JfLmPiB+[LN=,B[=1C=aN ÍQT 
Tapering) iB4ķP1+N[1Dį

Å.P[JfS^nK1: fH=V[2jJķN==V+fC^oKT[+f1ĦBfHĳVjJķN=

Meeting #1/23 #2/23 #3/23 #4/23 #5/23 #6/23 #7/23 #8/23

Date 31-Jan/1-Feb-2321-22 Mar 23* 2-3 May 23 13-14 Jun 23* 25-26 Jul 23 19-20 Sep 23*30 Oct/1 Nov 23 12-13 Dec 23*

Fed Funds Rate 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

Change (bps) +25 +25 +25 0 +25 0 0 0

Meeting #1/24 #2/24 #3/24 #4/24 #5/24 #6/24 #7/24 #8/24

Date 30-31 Jan 24 19-20 Mar 24*30 Apr/1 May 24 11-12 Jun 24* 30-31 Jul 24 17-18 Sep 24* 6-7 Nov 24 17-18 Dec 24*

Fed Funds Rate 5.25 - 5.50 5.25 - 5.50 5.25 - 5.50 5.25 - 5.50 5.25 - 5.50 5.00 - 5.25 4.75 - 5.00 4.50 - 4.75

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

Source: Federal Reserve and KTAM; Data as of 6-Mar-24

Hawkish Msg Neutral Message Dovish Message Cut
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+[LfN`V+>Zo1 DABÓ STLZ9Xß +[L Rematch

Policy Biden Trump

Healthcare Commitment to protect and expand 
æĒĊėĎĈĆēĘ$ ĆĈĈĊĘĘ ęĔ čĊĆđęč ĈĆėĊ

Get rid of Obamacare and allow an 
insurance sold across the states

Immigration Support legal immigrants Reject and control the number of immigrants

Tax
- Increase taxes in U.S.

- pledged to double down with a strategy 
of realignment on trade with China

ÒLower taxesin U.S.
- Increases 10% tariff on all import and 60% 

tariff on Chinese imports

Supporting Ukraine, Israel
%æĒĊėĎĈĆ ëĎėĘę& Ñ ĘĚĕĕĔėę îĘėĆĊđ

He has a tendency to praise authoritarian 
leaders in Russia and North Korea

Global warming Climate/ ESG èđĎĒĆęĊ ĈčĆēČĊ Ć %čĔĆĝ&Ñ æēęĎ-ESG

Trump vs. Biden: who$s leading the polls?

Source: The Economist; Data as of 6-Mar-24Source: USA Today, New Nation, Forbes; Data as of 7-Mar-23
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ECB J^hV+[SN==V+fC^oK+ķVB Fed

Inflation developments in various countries

ÅVZ>L[f1ĦBfHĳVKbhLh5BN1J[2[+2Ī=Sb1Sa= 10.6% YoY iBf=`VB 
>Ó.Ó ×Õ×× .ķVB,ĸ[1fLmP TNZ12[+ ECB =s[fB]BBhKC[K+[Lf1ĦB
gCCf,ĸJ1P=

Åf1ĦBfHĳVKahLDJ[2[+gL1+==ZB=ĸ[B>ĸB@aBfDľBTNZ+ 5Ĩn1Dļ22ĪCZBfLĦnJ
fTmBgBPhBĸJ+[LDLZCN1,V1 PPI GVSJ.PL

Åf1ĦBfHĳViB+NaķJDLYf@QTNZ+VKķ[1 fKVLJB^ gNYFLZn1fQS 4YNV>ZP
N1gNĸP gJĸ2YKZ1VKbķfTB`VfDĳ[TJ[K ×% @^n ×ÓÜÊ YoY gNY ØÓÖÊ 
YoY >[JNs[=ZC @s[iTĸiBI[GLPJfTmB+[L4YNV>ZP,V1f1ĦBfHĳV
J[+K]n1,ĨoB

ÅfQLR9+]2KbhLh5BTN^+fN^nK1 Technical recession J[j=ĸVKķ[1
TPa=TPĦ= g>ķiBDLYf@QfQLR9+]2TNZ+@^nJ^,B[=fQLR9+]2iT±ķ
VKķ[1fKVLJB^T=>ZPiB Q4 gNYJ^.P[JfS^nK1@^n2Yf,ĸ[Sbķrecession 
j=ĸ 

Å+[L.1VZ>L[=V+fC^oKjPĸiBLY=ZCSb1fDľBDļ22ZK+==ZB+[LHıŀB>ZP
@[1fQLR9+]2

Å?ĸ[J[fDLħKCf@^KC+ZCSTLZ9X @^nf1ĦBfHĳVKZ1VKbķfTB`VfDĳ[TJ[KJ[
2[+f1ĦBfHĳVI[. service @^nN1K[+ jJķj=ĸJ[2[+ cost fTJ`VBKbhL
h5B ,<Y@^ngJĸf1ĦBfHĳVSTLZ9X 2YKZ1Sb1g>ķfQLR9+]2KZ1f>]Ch>>ķVjD
j=ĸ 2Ĩ1J^hV+[S@^n2YfTmB+[LN==V+fC^oK,V1 ECB +ķVBFedSource: Eurostat; Data as of 11-Mar-24

Source: UBS; Data as of 1-Mar-24
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2ħBß >]=>[JI[.VSZ1T[X ,<Y@^nSķPBV`nBfLĦnJ=^,ĨoB

Å Stamp duty cut
Å Exchanges scrutinize quant trading
Å Huijin Fund buys shares of bank / Huijin Fund buys ETFs
Å Stock Rescue Package
Å Special Bonds: 1 tr CNY of new sovereign bon issuance
Å Aid for Developers - a list of housing projects eligible for 

funding support
Å Cut 5-year Loan Prime Rate
Å PSL program

High Freq Data: Slow Recovery

Source: Deutsche Bank; Data as of 5-Mar-24

Willingness to Step-in: List of Measures

Economy Stabilizing

Source: Caixin and Bloomberg; Data as of 7-Mar-24

ÅgJĸfQLR9+]22ħB2Yf>]Ch>?_1LY=ZC
fDĳ[TJ[K@^n 5.2% iBDį 2024 @Zo1B^o 
Dļ±T[I[.VSZ1T[X KZ1jJķHıŀB>ZP=^
BZ+ gJĸPķ[LZ9C[NGK[K[J2YVV+
BhKC[Kf,ĸ[J[4ķPKfTN`VgNĸP+m>[J 
+[LCLĦhI.iBDLYf@QKZ1Bķ[+Z1PN g>ķ
I[.CLĦ+[L,ZCf.N`nVBj=ĸ=^ iB,<Y@^n
I[.+[LEN]>J^gL1,ZCf.N`nVB2[+VaD
S1.ĻI[KBV+fDľBTNZ+ =Z1BZoBLZ9C[N
J^gBPhBĸJ@^n2Y+LY>aĸBfQLR9+]2fG]nJDįB^o
TNZ12[+@^nB[K+LZ9JB>Lħ2ħB TN^nf3^K1 
VV+J[DLY+[QfDĳ[TJ[K GDP Dį 
2024@^n 5%
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fQLR9+]2j@Kj=ĸLZCEN+LY@C2[+fQLR9+]2hN+

+[LHıŀB>ZP,V1@ķV1f@^nKP

f1ĦBfHĳViBDLYf@Q>sn[

1CDLYJ[<Nķ[4ĸ[2[+Dį+ķVB

fQLR9+]2hN+4YNV>ZPN1

BhKC[K+[Lf1ĦBhN+>_1>ZP

TB^o.LZPfLĩVBSb1

Dļ22ZKCP+

Dļ22ZKNC

.[=+[L<ĻI[PYfQLR9+]2j@K

Source: KTAM; Data as of 11 Mar 24



37

SLaD.[=+[L<ĻL[KDį

Source: KTAM; Data as of 11 Mar 24

 2021 2022 2023 2024F 2025F 2026F

Output

Real GDP 1.6 2.5 1.9 3.3 3.4 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 2.5

Imports of Goods & Services 17.8 3.6 -2.2 5.2 3.9 2.6

Nominal GDP 3.4 7.3 3.1 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 1.1 2.2 2.5

Prices/Rates/FX

Headline Inflation 1.2 6.1 1.2 0.3 1.2 1.2

Core Inflation 0.2 2.5 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 33.5 33.0

THB-USD (End-of-Period) 33.2 34.6 34.3 34.0 33.0 33.0
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I[.Va>X j@KfE4Ħ±.P[J@ĸ[@[KLYKYK[P

ÅI[.Va>S[T+LLJj@K KZ1fE4Ħ±Dļ±T[fLĩnV1.P[JS[J[L?iB+[Lg,ķ1,ZB 
VZ>L[+[Li4ĸ+s[NZ1+[LEN]>N=N1>ķVfB`nV1 h=Kf3G[YS]B.ĸ[Bs[f,ĸ[2[+2ħB g>ķ
+[LSķ1VV+KZ1.1=^VKbķ ,<Y@^n+[L2ĸ[11[BiBI[.Va>S[T+LLJ@L1>ZP

Source: Ministry of Commerce; Data as of 11-Mar-24

Source: National Statistical Office; Data as of 11-Mar-24
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I[.+[L@ķV1f@^nKPHıŀB>ZP=^h=Kf3G[YiB ÖQ

Source: BoT, Monthly Briefing, Feb-24
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Source: BoT and KTAM; Data as of 11-Mar-24

Source: NESDC and KTAM; Data as of 11-Mar-24
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BhKC[K@^n.PL+LY>aĸB.`V BhKC[K+[L.NZ1

Contrib to %YoY 4Q22 1Q23 2Q23 3Q23 4Q23

Real GDP 1.3% 2.6% 1.8% 1.4% 1.7%

Priv Cons 3.3% 3.1% 4.3% 4.7% 4.0%

Priv Investment 0.8% 0.5% 0.2% 0.7% 0.9%

Pub Investment 0.1% 0.3% -0.1% -0.3% -1.0%

Govt Expenditure -1.1% -0.9% -0.7% -0.9% -0.4%

Net Goods Exports -0.7% -1.4% -0.6% 4.7% -0.6%

Net Svc Exports 3.2% 3.1% 3.4% 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 %QoQ, SA4Q22 1Q23 2Q23 3Q23 4Q23

Real GDP -0.8% 1.5% 0.2% 0.6% -0.6%

Priv Cons 0.4% 0.8% 2.0% 1.3% 0.0%

Priv Investment -0.5% 0.1% -0.1% 1.0% -0.2%

Pub Investment 0.3% 0.1% -0.5% -0.2% -0.7%

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% -0.4% -1.4% -0.5%
Source: NESDC; Data as of 19-Feb-24

Source: BoT; Monthly Briefing; Feb-24

Source: NESDC; Data as of 19-Feb-24

Source: NESDC; Data as of 19-Feb-24
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TB^o.LZPfLĩVBSb1!V^+gL1+==ZB@^n>ĸV1.aJ=V+fC^oK+[L.NZ1

TB^o.LZPfLĩVBDLYf@Qj@KSb1iBLY=ZCf=^KP+ZB+ZC
DLYf@QGZ;B[gNĸP

Source: IMF; Data for 2022; Data as of 8-Mar-24 Source: BoT; Data as of 8-Mar-24



42

.[= +B1Ó .1=V+fC^oK@^n ×ÓÚÊ iBLY=ZC@^n %SJ=aN&

DLZC,ĨoB

2.50%

Source: Bank of Thailand and KTAM; Data as of 11-Mar-24

DLZCN1
fQLR9+]2f>]Ch>>sn[ gNYV[2>sn[N1iB 1Q
f1ĦBfHĳV>sn[ gNY>]=NCiBDļ22ĪCZB

AD@Ó J^hV+[SN=DLYJ[<+[Lf1ĦBfHĳV
Neutral Rate N= Potential Growth >sn[N1

!ÓÓ

fQLR9+]2=^,ĨoBTNZ1 1CX Eķ[B Ð @ķV1f@^nKPHıŀB
+[LSķ1Eķ[BEN,V1+[LN==V+fC^oKi4ĸfPN[B[B
.P[JjJķgBķBVBf+^nKP+ZC Digital Wallet
.PC.aJTB^o.LZPfLĩVB ÍLZ+R[fS?^KLI[GÎNo. Date Decision Rate

1/24 7-Feb-24 Hold (5:2) 2.50%

2/24 10-Apr-24 Hold (F) 2.50%

3/24 12-Jun-24 Hold (F) 2.50%

4/24 21-Aug-24 Hold (F) 2.50%

5/24 16-Oct-24 Hold (F) 2.50%

6/24 18-Dec-24 Hold (F) 2.50%

fT>aENDLY+VC+[L>Z=S]Bi2
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Source:Bank of Thailand and KTAMSource:Bank of Thailand and KTAM
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Investment Themes for 2024

Volatile Landing
I[GLPJfQLR9+]2J^gBPhBĸJ4YNVN1 g>ķV[2 %+LY>a+& Cĸ[1iBC[14ķP1 TLĩVV[2fTmBf1ĦBfHĳVfLķ1>ZP,ĨoB @s[iTĸ.P[J+Z1PN>ķV %I[PY
?=?VK& V[2DY@a,ĨoBfDľB.LZo1.L[P fBĸB+[LN1@aB@^nJ^Dļ22ZKG`oB9[Bg,m1g+Lķ1J^+[Lf>]Ch>iBLYKYK[P fG`nVfDľB %3BPB& DĳV1+ZBgL1
+LYg@+fTNķ[BZoB

Year of Rate Cuts

> ChatGPT

Trump 2.0 /
Geopolitics

Restocking

AB[.[L+N[1TNZ+l ,V1hN+ Bķ[2YJ^+[LN==V+fC^oKN1gCC.ķVKfDľB.ķVKjDiBDįB^o g>ķ2YjJķfLmPVKķ[1@^n>N[=.[=TPZ1jPĸiB4ķP1>ĸBDį g>ķ
T[+J^ %VaCZ>]fT>a& i=l f+]=,ĨoB+mV[2fTmB+[LN==V+fC^oK@^nfLmP+Pķ[@^n.[=j=ĸ >L[S[LTB^oV[2J^.P[JBķ[SBi22[+ Yield @^nSb1 g>ķ>ĸB@aB
+[LDĳV1+ZB.P[JfS^nK1@^n.ķVB,ĸ[1Sb12YN=@VBEN>VCg@B fBĸBiB4ķP1@^nfLĦnJfTmB@ķ[@^+[LDLZCN==V+fC^oK2[+AB[.[L+N[1TNZ+l

J[++Pķ[ ChatGPT +LYgS AI h=Kf3G[Y GenerativeAI @s[iTĸ ChatGPT SLĸ[1DLYPZ>]Q[S>LĻ +N[KfDľB App @^nJ^Ebĸi4ĸ?_1 ÖÕÕ Nĸ[BfLmP
@^nSa= .`VI[KiBLYKYfPN[fG^K1 × f=`VBf@ķ[BZoB g>ķf@.hBhNK^B^oSķ1EN=^jJķfG^K1g>ķ>ķV ChatGPT TLĩVTaĸB+NaķJ Chip g>ķ2YJ^EN>ķV+[LfG]nJ 
Productivity iBP1+Pĸ[1 jJķPķ[2YfDľB Healthcare, E-commerce, CLĦ+[L@[1+[Lf1ĦBÑ Va>S[T+LLJ+[LEN]>Ñ +[L,BSķ1Ñ Media & 
Entertainment fDľB>ĸB
Dį@^nfN`V+>Zo1@^niT±ķ@^nSa=iBDLYPZ>]Q[S>LĻ J[++Pķ[ Ù GZBNĸ[B.B TLĩV ÙÕ%,V1DLY4[+LhN+ 2Yf=]Bf,ĸ[ %.bT[& iBDįB^o 5Ĩn12YJ^EN>ķV
gBPBhKC[KiBVB[.> h=Kf3G[YSTLZ9X @^n @LZJDĶ V[2+NZCJ[fDľB DABÓ V^+.LZo1 =ĸPKgBP.]=@^n %Sa=h>ķ1& @s[iTĸ>ĸV1>]=>[JBhKC[KT[
fS^K1>ķ[1l f4ķB American First, f+mC TariffÑ =ĸVK.ķ[ Climate Change, K+fN]+ ObamacareXNX V^+@Zo1 .P[J,Z=gKĸ1@[1IbJ]
LZ9Q[S>LĻ+mLaBgL1,ĨoBiBTN[K2Ī=@ZnPhN+

Va>S[T+LLJ+[LEN]>iBTN[KDLYf@Q jJķ=^iB4ķP1@^nEķ[BJ[ fB`nV1+[Lf+]=+[L Destocking LPJ?_1+[L Reshoring +LY@C>ķV+[L
Sķ1VV+,V1DLYf@QEbĸEN]>>ķ[1l gJĸPķ[ Demand V[22YKZ1jJķ=^ g>ķN=S]B.ĸ[.1.NZ1@s[j=ĸg.ķ?_1LY=ZCTB_n1gNYV[22Y>ĸV1+NZCJ[fLĦnJ 
Restocking 5Ĩn12YSķ1EN=^>ķVDLYf@QEbĸEN]> LPJ?_1S]B.ĸ[>ĸBBso[VKķ[1S]B.ĸ[hI.IZ<:Ļ=ĸPK
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VZ>L[EN>VCg@BGZBACZ>LLZ9C[NSTLZ9X
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ÅVZ>L[EN>VCg@BGZBACZ>LLZ9C[NSTLZ9X J^.P[JEZBEPB.ķVB,ĸ[1J[+iB
j>LJ[S Ù ,V1Dį ×Õ×Ø gNY>ķVfB`nV1?_1j>LJ[S Ö Dį ×Õ×Ù h=K Yield ,V1
GZBACZ>LV[Ka ÖÕ Dį f.Kg>YLY=ZCSb1Sa=@^nDLYJ[< 5.00% iB4ķP1f=`VB >Ó.Ó 
2[+.P[J+Z1PN>ķVVaD@[BGZBACZ>LVV+iTJķ@^nV[22YJ[+ VKķ[1jL+m>[J 
TNZ12[+@^n +Ó.NZ1 STLZ9X DLY+[QP1f1ĦBDLYJbN@^n>sn[+Pķ[@^n>N[=.[= 
gNYfH=j=ĸSķ1SZ±±[<4Z=f2BPķ[=V+fC^oK?_12Ī=Sb1Sa=,V1PZ82Z+LgNĸP V^+@Zo1 
+LYgSf1ĦB@^nKĸ[Kf,ĸ[S]B@LZGKĻDNV=IZKiB4ķP1DN[KDį @s[iTĸYield DLZC>ZPN1
J[LP=fLmPg>YLY=ZC 3.8Õ% iB4ķP1DN[KDį gNYDĮ=Dį@^n ØÓÝÜ% GVfDĮ=>ĸBDįJ[ 
J^gL1,[K@s[+s[jL@s[iTĸ gNY+[LDLZCJaJJV1Pķ[fH=V[22YjJķj=ĸN==V+fC^oKN1
fLmPBZ+VKķ[1@^n>N[=TPZ1jPĸiB>VB>ĸB @s[iTĸ Yield DLZC>ZPSb1,ĨoB J[g>YLY=ZC
DLYJ[< ÙÓØ% iB4ķP1DN[Kf=`VB +ÓGÓ 
Å>N[=DLZC.P[J.[=TPZ1>ķV+[LN==V+fC^oKJ[i+Nĸf.^K1+ZC@^nfL[.[=+[L<Ļ
gNĸP fL[JV1Pķ[>N[=KZ1J^.P[JEZBEPB>ķVfB`nV1 @Zo1B^o >ĸV1>]=>[J
SZ±±[<2[+fH=Pķ[2YN==V+fC^oKN1g.ķjTB 2[+@^ngL1+==ZBf1ĦBfHĳVKZ1
.ķVB,ĸ[1Sb1VKbķ h=KfL[.[=Pķ[fH=Bķ[2YN==V+fC^oKN1 Ø .LZo1iB4ķP1.LĨn1TNZ1
,V1DįB^o @s[iTĸ=V+fC^oKBhKC[K2YVKbķ@^n 4.50-4.75%gNY Yield GZBACZ>L
LZ9C[NV[Ka ÖÕ Dį@^n ØÓÜÕ% < S]oBDį ×Õ×Ù 

Source: Bloomberg; Data as of 7-Mar-24

Source: Bloomberg and KTAM; Data as of 11-Mar-24

 2023 2024F 2025F

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%
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Dļ22ZK@^nJ^EN+LY@C>ķV>L[S[LTB^oiBLYKY?Z=jD
ST Yield LT Yield .s[VAĦC[K

Dļ22ZKG`oB9[B

I[PYfQLR9+]2Õ Õ fQLR9+]2j@Kf>]Ch>iBLY=ZC>sn[ +[L@ķV1f@^nKPHıŀB>ZP=^,ĨoB GLCÓ1CDLYJ[<@^nEķ[BSI[X 2Y@s[iTĸ+[L
i4ĸ2ķ[KI[.LZ9=^,ĨoB g>ķ>ZPfN,fQLR9+]2@^n Lag KZ1V[22YjJķS[J[L?fLħK+.P[Jf4ĩnVJZnB+NZCJ[j=ĸ

I[PYf1ĦBfHĳVÕ Õ f1ĦBfHĳV>]=NCiBDļ22ĪCZBg>ķjJķi4ķI[PYf1ĦBFı= gNY.[=Pķ[2YDLZC,ĨoBJ[fDľBCP+iB4ķP1DLYJ[<j>LJ[S 
×g>ķh=KLPJKZ1?`VPķ[VKbķiBLY=ZC@^n>sn[ gNYjJķj=ĸBķ[+Z1PNg>ķVKķ[1i=

BhKC[K

+[Lf1ĦB Õ n/a fQLR9+]2j@K@^n4YNVN1iB4ķP1@^nEķ[BJ[ +ZCgL1+==ZB2[+I[.LZ9 2YSLĸ[1gL1+==ZBjDKZ1 +B1Ó iTĸN=
=V+fC^oKBhKC[KN1 g>ķ.[=Pķ[iB@^nSa= +B1Ó KZ1Bķ[2Y.1=V+fC^oK@^nLY=ZC ×ÓÚÕ% >ķVfB`nV1

.NZ1Ô Bond Supply Õ č
fJ`nV1CDLYJ[<Eķ[BSI[X +[Li4ĸ2ķ[KI[.LZ9X 2YfG]nJ,ĨoB ,<Y@^nI[R^KZ1V[22Y2Z=f+mCj=ĸjJķJ[+BZ+ 
fB`nV12[+.P[JVķVBgV,V1fQLR9+]2iB4ķP1@^nEķ[BJ[ @s[iTĸ+[LVV+GZBACZ>LV[22YfG]nJ,ĨoBj=ĸ

Dļ22ZKV`nBl

Risk Appetite Õ Õ >N[=.N[K.P[J+Z1PN>ķVI[PY?=?VK ÍRecession) gNYJV1Pķ[J^hV+[SfDľB Soft Landing VKķ[1jL
+m>[J T[+>ZPfN,VķVBgVN1 BZ+N1@aBV[2+NZCJ[+Z1PN>ķV Recessionj=ĸV^+.LZo1

=V+fC^oK>ķ[1DLYf@QÕ čĎ
BhKC[K+[Lf1ĦB@ZnPhN+S]oBSa=PZ82Z+L=V+fC^oK,[,ĨoB g>ķ.[=Pķ[=V+fC^oK2Y.1LY=ZCSb1jDLYKYTB_n1 
(High for longer)5Ĩn1@s[iTĸK]N=ĻLYKYK[PV[22YKZ1J^.P[JEZBEPBVKbķ

f1ĦB@aBf.N`nVBKĸ[KÔ 
SI[G.NķV1č Õ

BZ+N1@aB>ķ[14[>]N=+[L?`V.LV1>L[S[LTB^oj@KfTN`VDLYJ[< 9.ÖØ gSBNĸ[BC[@ Í< PZB@^n Ý 
+GÎ N=N1 ×ÓÖ TJ`nBNĸ[BC[@ YTDT[+@ķV1f@^nKPHıŀB fQLR9+]2=^,ĨoB =V+fC^oKj@KjJķDLZCN=N1 g>ķ
fH=J^@ķ[@^@^n2YN==V+fC^oK V[2@s[iTĸJ^+LYgSf1ĦB@aBjTNf,ĸ[J[iBDLYf@Qj@Kj=ĸ
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.[=+[L<ĻVZ>L[EN>VCg@BGZBACZ>LLZ9C[N

Å.[=+[L<Ļ>N[=>L[S[LTB^oKZ1J^.P[JEZBEPB>ķVfB`nV1 Dļ22ZKTNZ+2Y
fDľBfLĩnV1+[LN==V+fC^oK,V1AB[.[L+N[1@ZnPhN+iBDį ×Õ×ÙJ+̂[Lg+Pķ1
>ZPLYTPķ[1 %.P[JTPZ1& ,V1BZ+N1@aB gNY %.P[J>Zo1i2& ,V1Ebĸ=s[fB]B
BhKC[K 
Å@]Q@[1=V+fC^oKiB>ķ[1DLYf@QBķ[2YfDľB,[N1 AB[.[L+N[1TNZ+l ,V1
hN+ Bķ[2YJ^+[LN==V+fC^oKN1gCC.ķVKfDľB.ķVKjDiBDįB^o g>ķT[+J^ 
%VaCZ>]fT>a& i=l f+]=,ĨoB+mV[2fTmB+[LN==V+fC^oK@^nfLmP+Pķ[@^n.[=j=ĸ
Å,<Y@^n +B1Ó V[22Y.1=V+fC^oKBhKC[KjPĸ@^nf=]J fB`nV12[+@^nEķ[BJ[
=V+fC^oKiBDLYf@QjJķj=ĸfG]nJ,ĨoBSb1fTJ`VBiB>ķ[1DLYf@Q gNYfG`nVLZ+R[
fS?^KLI[GfQLR9+]2gNY.PC.aJTB^o.LZPfLĩVBjJķiTĸfLķ1>ZP,ĨoBjDV^+ 
=V+fC^oKBhKC[K,V1j@KjJķfDN^nKBgDN1gNYBķ[2YVKbķ@^n 2.50%< S]oBDį 
×Õ×Ù SķPBGZBACZ>LLZ9C[NV[Ka × DįÑ Ú Dį gNY ÖÕ Dį Bķ[2YVKbķ@^n ×ÓÙÕ%, 
2.ÚÞ% gNY ×ÓÜÜ%>[JNs[=ZC

Source: ThaiBMA and KTAM; Data as of 11-Mar-2024
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=Z4B^EN>VCg@BGZBACZ>LLZ9C[Nh=KLPJ

.[=+[L<ĻEN>VCg@BGZBACZ>LLZ9C[NL[KDį.[=+[L<ĻEN>VCg@BGZBACZ>LLZ9C[NL[Kj>LJ[S

Total Returns (%)

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

Period
Policy 

Rate

Source: ThaiBMA and KTAM; Data as of 11-Mar-24
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Dļ22ZK@^nJ^EN+LY@C>ķV>L[S[L@aB

Dļ22ZKCP+ Dļ22ZKNC
>ķ[1DLYf@Q'China Stimulus: J[>L+[L+LY>aĸBfQLR9+]22ħBJbN.ķ[+Pķ[  ×ÓÞÜ gSBNĸ[BfTLħK±X TLĩV.]=fDľB

EN+LY@Cf4Ħ1CP+fG]nJf>]J>ķV GDP 2ħBDLYJ[< ÖÓÚÊÒÖÓÝÊ >ķVDį 5Ĩn1V[2+N[KfDľB Positive 
Surprise@^nSs[.Z±,V1fQLR9+]2IbJ]I[.
'Stabilized Monetary Policy: gBPhBĸJBhKC[K+[Lf1ĦBfLĦnJJ^fS?^KLI[GJ[+,ĨoBI[KTNZ1 Fed KVJ
Sķ1SZ±±[BS]oBSa=P12L,[,ĨoB,V1VZ>L[=V+fC^oKBhKC[K gNYfDľBjD>[J.P[J.[=TPZ1,V1>N[= 
(Flatten Bond Yield Curve)

'Recession Risk: fQLR9+]2hN+4YNV>ZPN1iBDį ×Õ×Ù gNYV[2fLĦnJf,ĸ[SbķI[PY?=?VKiBC[1
DLYf@Q f4ķB +NaķJKahLD gNY VZ1+MR fDľB>ĸB iB,<Y@^nfQLR9+]2,V1DLYf@Q@^nSs[.Z±f4ķB 
STLZ9 gNY±^nDaĲB V[2J^gBPhBĸJfG^K1@L1>ZPiB4ķP1 2Q24-3Q24
'Geopolitics Risk: GZ;B[+[L,V1S1.L[JV]SL[fVNÒW[J[5 5Ĩn1T[+,K[KP1jDSbķfNC[BVB
5ħfLħK gNYÔTLĩVV]TLķ[B V[2Sķ1EN>ķVL[.[Bso[JZB gNY+[Li4ĸ4ķV1g.CfWVLĻJa55Ĩn1?`VfDľB4ķV1
@[1+[L,BSķ1S]B.ĸ[@^nSs[.Z±LYTPķ[1DLYf@Q
'Reshoring Risk: BhKC[K+[LKĸ[K9[B+s[NZ1+[LEN]>,V1 US h=K@^njJķJ^.P[JGLĸVJ@[1=ĸ[B
@LZGK[+L@[1+[LEN]>V[2Sķ1EN+LY@Cf4Ħ1NC>ķVI[.+[LEN]>@ZnPhN+
'Reinvestment Rate Risk: .P[JEZBEPB,V1BhKC[K=ĸ[B+[Lf1ĦBV[2fDľBDļ22ZK+==ZB>ķV
.P[JJZnBi2iB+[LN1@aB,V1I[.AaL+]2

iBDLYf@Q'Tourism Recovery: Va>S[T+LLJ@ķV1f@^nKPJ^gBPhBĸJHıŀB>ZP>ķVfB`nV1 h=Kj=ĸLZCDļ22ZKSBZCSBaB@Zo1
2[+J[>L+[L VISA-FreegNY+[LHıŀB>ZP,V1+NaķJBZ+@ķV1f@^nKP2ħB gNYfVf4ħK 5Ĩn1@s[iTĸFĲ[KPĦ2ZK
KZ1.1DLYfJ]B2s[BPBBZ+@ķV1f@^nKP2Y+NZCf,ĸ[SbķLY=ZC+ķVB4ķP1h.PĦ=@^nj=ĸI[KiB4ķP1 × Dį,ĸ[1TBĸ[
'Growth Momentum: ENDLY+VC+[L,V1+NaķJEbĸDLY+VC+[LiB>N[=TNZ+@LZGKĻJ^gBPhBĸJHıŀB>ZP
iBDį 2024 h=Kj=ĸLZCDļ22ZKSBZCSBaB@Zo12[+VaDS1.Ļ@^nf>]Ch>VKķ[1J^fS?^KLI[G gNYgL1+==ZB=ĸ[B
>ĸB@aB@^nBĸVKN1 LPJ?_12[+J[>L+[L+LY>aĸB,V1LZ9C[N
'Positive Fund Flow: gBPhBĸJCZ±4ħf+]B=aNSYGZ= gNY+[LS]oBSa=,V1VZ>L[=V+fC^oKBhKC[K V[22Y
Sķ1ENCP+>ķV.ķ[f1ĦBC[@ iB,<Y@^n GDP ,V1>N[= EM @^n.[=Pķ[2Yf>]CSb1+Pķ[ DM V[2fDľBDļ22ZK
SBZCSBaB>ķV+[LjTN+NZC,V1fJm=f1ĦBN1@aB>ķ[14[>]

'Refinance Risk: >ĸB@aB+[L+bĸK`J,V1I[.fV+4BV[2J^gBPhBĸJSb1,ĨoB LPJ?_1V[2J^.P[J
fS^nK12[++[LT[gTNķ1f1ĦB@aBJ[4=f4KTB^oS]Bf=]J@^n@KVK.LC+s[TB=4s[LY@ķ[J+N[1SI[PY
+[L,[=.P[Jf4ĩnVJZnBT[+fQLR9+]2VķVBgV+Pķ[DLYJ[<+[L
'Household Credit Risk: TB^oS]B.LZPfLĩVB>ķV GDP iBLY=ZCSb1Sa=LVC ÖÚ Dį TLĩV.]=fDľB
SZ=SķPB+Pķ[ ÞÕ%,V1 GDP 5Ĩn1V[2Sķ1EN.P[Jf,mJ1P=iB+[LDNķVKS]Bf4ĩnV,V1S?[CZB
+[Lf1ĦB gNY2YfDľBgL1+==ZB>ķV+[LHıŀB>ZP,V1AaL+LLJ+[L=s[fB]BAaL+]2I[KiBDLYf@Q
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SET Target @^n ÖÑÚÕÕ iBDį ×ÚÛÜ

  2019 2020 2021 2022 2023 2024F 2025F 2026F

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% 3.5% -11.9% 9.2% 10.0% 7.7%

Source: SET and KTAM; Data as of 11-Mar-24
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AħJ+[LN1@aB ÍInvestment Themes)

15 March 2024

Tourism+NaķJ@^nj=ĸLZCDLYhK4BĻ2[++[LHıŀB>ZP,V1Va>S[T+LLJ+[L@ķV1f@^nKPiBDLYf@Q

Domestic 
Consumption

Dividend 
Sustainability

+NaķJ@^nj=ĸLZCDLYhK4BĻ2[+J[>L+[L+LY>aĸBfQLR9+]2I[KiBDLYf@Q

+NaķJ@^nJ^S?[BY@[1+[Lf1ĦBg,m1g,m1 J^DLYPZ>]2ķ[Kf1ĦBDļBENSJsn[fSJV gNYJ^.P[J
>ķVfB`nV1iB+[LLZ+R[.P[JS[J[L?iB+[L@s[+s[jLj=ĸVKķ[1KZn1K`B
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.[=+[L<Ļ MSCI ACWI TR DLYJ[< ÝÊ iBDį ×Õ×Ù

Source: Bloombergand KTAM; Data as of 8-Mar-24
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769.3
840.5

 2019 2020 2021 2022 2023 2024F 2025F 2026F

EPS 31.96 26.39 39.45 40.73 39.20 41.62 45.36 49.58

% Growth -2.6% -17.4% 49.5% 3.2% -3.8% 6.2% 9.0% 9.3%

P/E 17.69 24.49 19.13 14.86 18.55 18.48 18.53 18.11

MSCI ACWI 565.2 646.3 754.8 605.4 727.0 769.3 840.5 897.9

%Capital Gains 24.0% 14.3% 16.8% -19.8% 20.1% 5.8% 9.3% 6.8%

%Dividend Yields 2.1% 1.7% 1.5% 1.8% 2.1% 2.1% 2.1% 2.1%

%Total Return 26.6% 16.3% 18.5% -18.4% 22.2% 7.9% 11.4% 8.9%
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BZ+PĦf.L[YTĻJV1+s[jLf>]Ch>=^iBTN[K>N[=

ÅiBI[GLPJ.[=Pķ[+NaķJ EM 2YJ^ Earning growth @^n
J[++Pķ[+NaķJ DM iBDįB^o h=K+NaķJ DM J+̂[Lf>]Ch>
fG^K1 4.1%gNY+NaķJ EM DLYJ[< 19.6%

ÅFļĿ1STLZ9X DLYJ[<+[L+[Lf>]Ch>,V1+s[jLiB+NaķJ 
Tech KZ1.1=^VKbķ NASDAQ100 Í13.4%Î iB,<Y@^n
FļĿ1KahLD+[Lf>]Ch,V1+s[jL.ķVB,ĸ[1BĸVK2B?_1
?=?VKf4ķBf=^KP+ZCfQLR9+]2KahLD g>ķ@Zo12YfTmBI[G
@^nfTJ`VB+ZB.`V TaĸB Mid-Small @^n Laggard iBDįB^o
.[=Pķ[2Y Outperformed +NaķJ Large Cap

Å>N[=fVf4ħKJ^VZ>L[+[Lf>]Ch>@^ng>+>ķ[1+ZBVV+jD 
h=K2YJ^>ZPfN,@^nSb1iBj>ĸTPZB Í36.1%) V]Bh=B^f5ħK 
Í30.2%) fPħK=B[J Í×1Ó3%) gNYj@K ÍÖÞÓØ%Î

Source: Bloomberg; Data as of 8-Mar-24
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>ZP4ķPK2Z=+[Lf1ĦB+V1@aBSs[LV1fN^oK14ħG
% KTAM PVD FUND & 
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4ķV1@[1+[L>LP2SVC,ĸVJbN PVD TN[+TN[K

+LV+
Username &
Password 

ÖÓ Website :www.ktam.co.th =>fN`V+fJBb +V1@aBSs[LV1fN^oK14ħG

2. Mobile Application %KTAM PVD FUND&

Download Here
User name

Password

http://www.ktam.co.th/


5656

Fill in your UsernameandPassword 
click %login&

Log in f,ĸ[SbķLYCC %,ĸVJbN+V1@aBSs[LV1fN^oK14ħG

Username

Password

+LV+ UsernameÔ Password 
 f=]J,V1@ķ[B %.N]+f,ĸ[SbķLYCC&

fG`nVi4ĸ1[Bj=ĸ@ZB@^

Username ,V1SJ[4Ħ+
.`V fN,CZ>LDLY4[4B 13 TNZ+

*SJ[4Ħ+Dļ22ĪCZBi4ĸLYCC KTAM PVD FUND 2s[BPB 1,187 L[K
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PĦAħ+[L>Zo1LTZSEķ[BiTJķ 
h=K LTZS OTP
Eķ[B E-mailTLĩV
fCVLĻh@LQZG@Ļ ÍSMS)
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+LV+4ĩnVEbĸi4ĸ (Username) 
fDľB>ZPfN,CZ>LDLY4[4B 13 TNZ+  

hJC[KgVGGN]f.4ZnB4ĩnV %KTAM PVD FUND&
fN`V+ %+V1@aBSs[LV1fN^oK14ħG&

fN`V+ %N`JLTZSEķ[B?& fN`V+4ķV1@[1 Ss[TLZC+[LLZCLTZS OTP
LYCC2YgS=14ķV1@[1@Zo1TJ=@^nSJ[4Ħ+
f.Kj=ĸiTĸ,ĸVJbNjPĸ+ZC KTAM

1 2 3 4
fN`V+4ķV1@[1iB+[L,VLZCLTZS OTP

superxxx@gxx.co.th
081xxxxxx9
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,VLZCLTZS OTP h=K E-mail

superxxx@gxx.co.th
081xxxxxx9

superxxx@gxx.co.th

>ZPVKķ[1 E-mail @^nSJ[4Ħ+2Yj=ĸLZC

TJ[KfT>a : +[L,VLZCLTZS OTP Eķ[B E-mail SJ[4Ħ+S[J[L?,VLZCLTZS OTP j=ĸh=KjJķ2s[+Z=2s[TBPB.LZo1

+LV+LTZS OTP @^nB^o

E-mail 2Y?b+Sķ12[+ e-mail: smarttrade@ktam.co.th

ü SJ[4Ħ+2Y>ĸV1+LV+LTZS OTP 
I[KiBfPN[ 5B[@^
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,VLZCLTZS OTP h=K fCVLĻh@LQZG@Ļ (SMS)

081xxxxxx9superxxx@gxx.co.th
081xxxxxx9 +LV+LTZS OTP @^nB^o

>ZPVKķ[1,ĸV.P[J @^nSJ[4Ħ+2Yj=ĸLZC

TJ[KfT>a : SJ[4Ħ+S[J[L?,VLZCLTZS OTP Eķ[B4ķV1@[1h@LQZG@ĻJ`V?`V (SMS) j=ĸ Ù .LZo1 >ķV Dį f@ķ[BZoB!!

ü SJ[4Ħ+2Y>ĸV1+LV+LTZS OTP 
I[KiBfPN[ 5B[@^
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+LV+LTZSEķ[BiTJķ K`BKZBLTZSEķ[BiTJķ

+[L>Zo1LTZSEķ[BiTJķfSLm2SJCbL<Ļ
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fJBbTNZ+ %LYCCSJ[4Ħ++V1@aBSs[LV1fN^oK14ħG&

SLaDKV=f1ĦB+V1@aB
gS=1,ĸVJbNf1ĦB+V1@aB EN>VCg@B

LY=ZCCa..N
gNYL[KBhKC[K 

L[K1[B+V1@aB
gS=1C@PĦf.L[YTĻ+[LN1@aB gNY
L[K1[B+V1@aBL[KBhKC[K 
ÍFund Fact Sheet)

SZCfDN^nKBBhKC[K
SZCfDN^nKB1ķ[KfG^K1DN[KB]oP

j=ĸ@a+@^n@a+fPN[g.ķ 3 ,ZoB>VB1ķ[K l

6

f1ĦBBs[Sķ1L[Kf=`VB
gS=1f1ĦBSYSJ gNYSJ@C @^n
Bs[Sķ1f,ĸ[+V1@aBL[Kf=`VB

,ĸVJbNSJ[4Ħ+
gS=1,ĸVJbN@ZnPjD,V1SJ[4Ħ+

gCCDLYfJ]B.P[JfS^nK1
gCC@=SVCfG`nVfDľBgBP
@[1+[LfN`V+gEB+[LN1@aB
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ÖÓ fJBb %,ĸVJbNSķPB>ZP Ô ,ĸVJbNB[K2ĸ[1&
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×Ó fJBb %SLaDKV=f1ĦB+V1@aBSs[LV1fN^oK14ħG&
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Å LYCC.s[BP<EN>VCg@B ÍMy ReturnÎ LY=ZCCa..N

×Ó fJBb %SLaDKV=f1ĦB+V1@aBSs[LV1fN^oK14ħG& (>ķVÎ
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ØÓ fJBb %L[K1[BBs[Sķ1f1ĦBL[Kf=`VB&
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ÙÓ fJBb %SZCfDN^nKBBhKC[K+[LN1@aB&
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ÙÓ fJBb %SZCfDN^nKBBhKC[K+[LN1@aB& Í>ķVÎ

PĦAħ+[LSZCfDN^nKBBhKC[K+[LN1@aB PZB@^nJ^EN

fN`V+PZB@^n>ĸV1+[LJ^ENj=ĸNķP1TBĸ[

Customize

fDN^nKBgDN1gEB+[LN1@aB j=ĸDįNY 6.LZo1
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ÙÓ fJBb %SZCfDN^nKBBhKC[K+[LN1@aB& Í>ķVÎ
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ÚÓ fJBb %gCCDLYfJ]B.P[JfS^nK1+[LN1@aB&
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ÛÓ fJBb %L[K1[B+V1@aBSs[LV1fN^oK14ħG&
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hDLg+LJ.s[BP<fG]nJf>]J
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,VLTZS+[Lf,ĸ[i4ĸ1[BgNYLTZSEķ[BiTJķ KTAM PVD FUND

ü +LV+gCCHVLĻJ.s[,V4a=,ĸVJbN Ss[TLZC+[Lf,ĸ[i4ĸCLĦ+[L 
      %LYCC,ĸVJbN+V1@aBSs[LV1fN^oK14ħG Ss[TLZCSJ[4Ħ++V1@aB&
ü GLĸVJgBCSs[fB[CZ>LDLY4[4B TLĩV Ss[fB[CZ>LGBZ+1[B gNYSķ1V^fJNjD
@^n member.pvd@ktam.co.th

L[K1[BiCg2ĸ1KV=f1ĦB+V1@aB < S]oBf=`VB 
J]?aB[KB,V1@a+Dį ÍJaJ5ĸ[KNķ[1Î 
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4ķV1@[1+[Lf,ĸ[?_1,ĸVJbN+[LN1@aBJ[+@^nSa=iBVa>S[T+LLJ
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Line Official @KTAM 

KTAM
































