nisusuTnngainy Us:U 2565
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_ AUNSWINUIANISTANTS tu Ui 31 SUdIAU 2565

AunSwgansngiadnisiiusnis

ﬁuﬂ 156,417.34 dunn 764,025 duunn
B

FuduUnNoINU 36 navnu NOVNUOAIMSUNSWY
15.24%
116,456 au.

novnuANSoVIAUIW
20.47%

156,417 au.

ﬂO\lI’]UIdOD (Single Fund)
34 novnu

novNuUAdUUAAA
E] E novNUSOUNU (Pooled Fund) 5.91%
HH 2 novnu @ KTAM 45,189 au.
0000 ° — -
m AUDUALNINNOINUNVAU
231,222 Au
. s NoYNUSOU
Q AUDUUNYIWNVAU 58.37%
@ 445,962 au.
886 sw




KTAM PVD 1@ulaogvdoitioviia:iuny

886

828

792

AUM (MB)

722
156,417
620 673
562
156,417
420
324 8 -
. W, o 2022
182.11%

55,446

2014 2015 2016 2017 2018 2019 2020 2021 2022

I Total Asset Val. e Total Employers
(Million Baht) 2014

—mmm 2017 mmmmm

Total Employers

Total Members 61,095 218,497 263,816 266,220 303,416 300,893 196,621 236,214 231,222
Total Fund 29 32 32 32 32 32 31 34 36
Total Asset Val.

. 55,446 57,939 65,325 86,107 99,154 119,940 109,918 137,059 156,417
(Million Baht)

Growth rate (%) 4.50% 12.75% 31.81% 15.15% 20.96% -7.50% 24.69% 14.12% 4




sW3ANIGsUAnAQ

KTAM 100fiNS1¥ 2566 A1 3 SWIA :

2018-2022

Best of the Best Awards : Best Investor Education 91N Asia Asset Management 2022
Equity House of the Year 910 Fund Selector Asia Awards 2022

Asset Manager of the Year 97N Fund Selector Asia Awards 2022

Excellence in Service 91N Fund Selector Asia Awards 2022

> Best of the Best Awards : Best Member Communication
»  Best of the Best Awards : Best Equity Manager
> Best of the Best Awards : CEO of the Year

VVVVY

Best New Mutual Fund Project-Open Ended Guaranteed Fund 910 International Finance
Publications 2022
Best New Digital Asset Management Product-KTAM Smart Trade 91N International

A\

Finance Publications 2022

ﬂO\]QUUOOIijUIIH\]U 2021 (KT-PIF-D,KT-BOND) 91N Money & Banking Awards 2021
sW3a The Best Fund House in Thailand 2021 97N Asian investor

Best Equity House, Fund Selector Asia Awards Thailand 2021

Best Asset Management CEO Thailand, International Finance Publications 2019

Best Deal of the Year Award 2019 Initial Public Offering of Thailand Future Fund (TFFIF),

Financial Asia Achievement Awards

YVVVVYVYY

Outstanding Asset Management Company Awards, SET Awards 2018

Best Financial Services Industry, Asia Pacific Entrepreneurship Awards 2018
Best Money Market Fund (KT-ST), Money & Banking Awards 2018

YV V




_ AWIFBoUUNA:AWIID W INANATTHL U 2564-2566

1 OunAu 2564 J 1 nsNNIAU 2564 J

Standard
Chartered S @

wdnvusuNAS
alauansansinosa

UsSsn 3inn InATUTAD
(Us:inAlng) 91na

1 UNSIAU 2565 J 1 NsSNNIAU 2565 J

N

1 wnFAINYU 2564J 1 UNSIAL 2565 J

1 nsNNIAU 2564 J

UTT

78 Chula

Y<mme-f Chulalongkorn University

UKIDNYAYINATUTAT

BRI AT WS:90UINANBUUS (U9S.)

msUs:Uhdounionin

20 NSNNIAU 2565 J 1 UNSIAU 2566 J

1 UNSYIAU 2566 J

©ISCG

m ; Z,
RT AUTHORITY OF T

wUnNJYIuYaNISUsGN
WuUNUAISMISO Jugiuuding $1ia (UKzu)
IKaUs:Infiing lla: 1InSouudiny

USGN 1937 JUMNY 1Ma (UKgu)

AGC

AGC VINYTHAI

¥

MSIAKEIRDBIA

MseNguIKaUs:INAINY MSIAK:IKANG




_ ANUNOVNURKWEAIUUNYIW U 3T SUdIAU 2565

UKoNYNAgINAIUTASWS:20UINAISUUS

FIUDUANINAHUQ 1,930 s9
INUA:AUAdUZONAUIIN NuA:aU 654,555,570.23 UN
waus:lgguinua:ay 87,396,750.96 uIN
INUAUNUADUZOIUNYN I NUauNU 608,274,977.84 uln
wads:lgguNuaunu 71,694,509.32 UIN

SOUADUIONAUNINIIAZUNYIN 1,421,921,808.35 uU1Nn

*FIUDUAUNINSIUAUIINANINUIIA:SUNDQ
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sUlvulwunwidzonnisavnu

ulyurgNIsavNuaIUKUDYAaINU

ulgurgmsaunu (Sub Fund)

nWUNISAINU
(Opiton) ?,3;2:&6 Ruludsand Ruluds:ine Ruluds:ina Rucius:na Kuchwsane "ﬁ"gf;fu"j
— KT-SET50-A KTEF KT-HiDiv KT-GEQ-A KT-Ashares-A
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 Icia:
SUB (A0) 1,14252 119.47 79.34 3.02 0.70 10.39 51.40 3.25 0.36 11.45
ulgu1w KT-HiDiv KT-ESG-A KT-Ashares-A KT-WTAI-A lla:IQUR 6 1Az 7 1SUFaduIDosuR 1 n.g. 2565 9



_ AadounisiAoniwuNISaAINUIOVANINNOINU

UKIINgAgINAlUTAgWS:9oUINATSUUS

0%

oA U 3UR 31 UNSIAL 2566

FIUDUAUNINAVAU 1,933 sy

QU

OPTION 01 1,103 sy
OPTION 02 72 3SY
OPTION 03 99 31Y
OPTION 05 OPTION 04 84 s
OPTION 4% OPTION 01
1% OPTION 02 57% OPTION 05 86 SWYU
4%
OPTIO OPTION 06 9 s
4%

OPTION 07 1 Sy

OPTION 03
5% DIY 479 3SY

10




_ wANSCNITUNIUNSINU (S:AUUTYUNY) JOVUNYY

wanIsaituvunavnu (s1ov)
s1oUlguY

U 2564 U 2565 (U.A-N.W. 66)
asashi 100% Return 0.34% 0.57% 0.07%

(PVDKTFIX-1Y3Y) Benchmark 0.31% 0.47% -0.16%

Return N/A 2.46% -2.73%

Benchmark N/A 3.39% -1.96%

Retum 151% e TN

Benchmark 1.71% 4.20% -3.51%

AuTuUs:Ine 100% Return 270% -481% N

(KTEF) Benchmark 2.24% 3.53% -2.41%

KRuluds:infi 100% Return N/A 2.82% -1.78%

(KT-ESG-A) Benchmark N/A 2.96% -1.71%

e =

Remark : FNUDNUGAGOUINUISILNUS WAUZNIDANTOCN/ Ill_l.UUTUUWU

1/11/2564 203aduUloung  PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
2/09/2565 1GUUloUny  KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A
n/a iovnngviidaduulouismsavnu
wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina
Ms3awAaNSAITUNUIOTNONUIIUMIULIASTIUNSSaMSAITUNURTKUQ TagauALUSENIaNISaINU




U 2564
Kuluus:inf 100% Return 2.75%
(KSRMF) Benchmark 0.94%
Return N/A
Benchmark N/A
KuawUs:InA 100% Return N/A
(KT-WTAI-A) Benchmark N/A
Kudus:inf 100% Return 3.08%
(KT-GEQ-A) Benchmark 1.58%
NOUNUOAIKISUNSWY 100%  LEMLY -2.34%
(KT-PIF-A) Benchmark -3.24%

wANSCNITUNIUNSINU (S:AUUTYUNY) JOVUNYY

wan1saduvuNdINU (s1oU)
S9UlguY

U 2565
4.90%
3.53%

-12.64%

-14.89%

-21.76%

-23.66%

-15.39%

-15.50%
-6.64%
-3.85%

(U.A-N.W. 66)

-241%

-0.02%

1.34%

11.66%

411%

631%

=

Remark : ANUDTUWAGSUINUZOVLNEIWANUZNIDARYOAN/IBuuToue

1/11/2564 sa3advulouy PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
2/09/2565 ITuUToUnY KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A

n/a iovnngviidaduulouismsavnu

wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina

ms3awamsaITUNUZOINaYNUAAIUANUINASTIUNSSamMsAITUNURRKUA TayaALUSENYaMsavnu




_ wANSANITUNIUNSINU (S:QUIWUNISAYNU) JOVUNYN I

IIGJUﬂ’]\]IﬁOﬂﬂ’]Sﬂ\]n‘U

wansaiduviunavnu (s1ol)
U 2564

YTD
(V.A-NW. 66)

0.07%

-0.16%

-0.30%

-0.40%
-0.58%

-0.56%
-0.72%

-0.71%
-0.86%

-0.02%
001%

Opiton 1 Return 0.34% 0.57%
Benchmark 031% 047%
Opiton 2 Return 0.43% 0.54%
Benchmark 0.39% 0.64%
Opiton 3 Return 0.60% 0.48%
Benchmark 0.56% 0.98%
Opiton 4 Return 0.69% 0.45%
Benchmark 0.64% 1.15%
Opiton 5 Return 0.78% 0.42%
Benchmark 0.73% 1.32%
Opiton 6 Return N/A -0.72%
Benchmark N/A -0.79%
Opiton 7 Return N/A -3.34%
Benchmark N/A -347%

0.44%
0.97%

Remark : ANUSRUGAGOUINUZEILNSFWENUINIDARFOA /ITLIIGUNSAINU

1/11/2564 20%ady lwunmsainu 1 - 4
2/09/2565 I llwuNISAaINU 5 - 6

wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina
ms3awamsaITUNUZOINaYNUAAIUANUINASTIUNSSamMsAITUNURRKUA TayaALUSENYaMsavnu

13




_ @anN1saduvIuNSINU (S:QuUlgUTY) IoNNanU
ey 3 U

s1euleune

U2561 U2562 U2563 U2564 U 2565 (4.A.-N.N. 66)
_Return 9.15% 1.90% -7.79% 19.14% 2.99% | i 2.73%
_Benchmark _523% 532% -1241% 11.76% 4.20%  0.66% -3.51%
(KTEF) Benchmark 8.08% 4.29% -524% 17.67% 3.53%  4.90% _2.41%

ﬂi’]ﬁ']i‘l)i‘ﬁ 100% Return 1.02% 3.50% 2.19% 1.29% 0.57% 1.35% 0.07%
(PVDKTFIX-1Y3Y) Benchmark 1.45% 3.41% 2.49% 0.77% 0.47% 1.24% -0.16%
Benchmark -3.42% 2.38% -7.55% 19.91% 7.37% 5.98% -1.96%

Return -4.56% 4.71% -12.55% 10.77% 4.74% 0.48% -3.52%

A31E1IMU 100% Return -16.92% 0.19% -4.31% 19.87% -4.81% 2.97% -2.61%
AU 100% Return n/a n/a  13.61% 14.30% -5.40% = ‘0 -1.78%
(KT-ESG-A) Benchmark n/a n/a 1248% 18.47% -5.79% 7.88% -1.71%

n/a iovndviiiaduulouomsavnurosaduniuiGutl

wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina 14
ms3awamsaITUNUZOINaYNUAAIUANUINASTIUNSSamMsAITUNURRKUA TayaALUSENYaMsavnu




_ @anN1saduvIuNSINU (S:QuUlgUTY) IoNNanU

HaN1sAHuIUNaWu (5180)

s79ulguny \ade 3 U
U2561 U2562 U2563 U2564 U 2565 (4.A.-N.N. 66)
A91871U 100% Return n/a n/a n/a 275% 4.90% - -2.07%
(KSRMF) Benchmark n/a n/a n/a 0.94% 3.53% -2.41%
Return nfa nfa  n/a  686% -34.65% - -0.02%
Benchmark n/a n/a n/a 19.51% -32.85% 1.34%
ATIE1IIU AUN. 100% Return n/a n/a n/a  -0.07% -44.94% - 9.47%
(KT-WTAI-A) Benchmark n/a n/a n/a 12.12% -43.69% n/a 11.66%
AF1E1IU AUN. 100% Return n/a n/a n/a 3.08% -15.39% - 2.41%
(KT-GEQ-A) Benchmark n/a n/a n/a 1.64% -15.50% 4.11%
afauming 100% Return 17.95% 7.21% -1232% 0.74% -6.64% 2.95%
(KT-PIF-A) Benchmark 13.52% 22.84% -22.79% 3.34% -3.85% -8.46% 6.31%
n/a iovnndviusaduulonumsanurdodaduuniuiGul
wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina 15

ms3awamsaITUNUZOINaYNUAAIUANUINASTIUNSSamMsAITUNURRKUA TayaALUSENYaMsavnu




as1asKa 100%

(PVDKTFIX-1Y3Y) ﬂS'\LU&lﬂﬂ'\SChIUU\ﬂUﬂO\]QU

ot

H wanouwny [ awidin

4.00%
3.50%
350% ? 3.41%
3.00%
2.49%
2.50%
2.19%
2.00%
o 1.45%
1.50% 1.29%
1.02%
1.00% 0.77%
0.57%
0.47%
0.50%
25611 25621 25631 25641 25651
1.A.-5.A. 61 11.0.-5.7. 62 11.9.-5.0. 63 1.A.-5.7. 64 1.0.-5.A. 65

1. AMudruildudaswaneuinuandaol (annualized) 16




nsWwwanisaliduviunavnu

Vo
H sanauuny [ aulidde

25.00%

19.14% 19.91%

25611 25621 25631 25641 25651

20.00%

15.00%

10.00%

7.37%

5.00%

2.99%

1.90% 2.38%

0.00%

-5.00% -3.42%

-10.00% 7.79% -7.55%
-9.15%

-15.00%

1.A.-5.A. 61 1.A.-5.A. 62 U.A.-5.A. 63 4.A.-5.A. 64 1.A.-5.A. 65

1. fuoruidudaswaneuinuanscod (annualized) 17




nsWwwanisaliduviunavnu

o oo
H sanauwvy [ arhYdn
15.00%

11.76%
10.77%

25611 25621 25631 25641 25651

10.00%

5.32%

4.71%

[
4.74% 4.20%

5.00%

0.00%

-5.00%

-4.569
56% -5.23%

-10.00%

-12.55% -12.41%

-15.00%

1.A.-5.A. 61 1.A.-5.A. 62 4.A.-5.A. 63 4.A.-5.0. 64 U.A.-5.A. 65

18

1. mudnuildusasiwaneulinuandaol (annualized)




KRuluds:inf 100%

(KTEF)

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%

-10.00%

-15.00%

-20.00%

-8.08%

-16.92%

25611

1.A.-5.A. 61

nsWwwanisaliduviunavnu

o o
W nanaunny [ Avdddn

19.87%
17.67%

4.29%

[+)
-1.31% -5.24%

25621 25631 25641
1.A.-5.A. 62 4.A.-5.A. 63 1.A.-5.0. 64

1. musruidusastwaceuinuanscol (annualized)

3.53%

-4.81%

25651
U.A.-5.A. 65

19




ARuluUs:inF 100%

(KT-£56-4) NsSWawanisatuviunavnu

v ol
W warauuny [ avddn

20.00% 18.47%
15.00% 15.61% 14.30%
12.48%
10.00%
5.00%
0.00%
-5.00%
-5.40% -5.79%
10.00%
2561 2562 2563 25641 25651
§.A.-5.A. 63 4.A.-5.A, 64 i1.A.-5.A, 65

1. AMudruildudaswaneuinuandaol (annualized) 20




RuluUs:infi 100%
(S

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

nsWwwanisaliduviunavnu

H ranauuny [ Avid

2.75%
0.94%

1. AMudruildudaswaneuinuandaol (annualized)




nsWwwanisaliduviunavnu

v ade
W wanauuvy [ Avilddn

30.00%

19.51%

20.00%

10.00% 6.86%

-10.00%

-20.00%

-30.00%

-32.85%

-34.65%
-40.00%

2561 2562 2563 2564 25651

il.n.-5.7. 64 11.A.-5.A. 65

1. mMudruildudaswaneuinuandaol (annualized) 22




RucuUs:INA 100%

KT-WIARA) NsSWawanisatuviunavnu

ar at

H sanauuny [ Avdddn

20.00%

12.77%

10.00%

0.00%

-0.07%

-10.00%

-20.00%

-30.00%

-40.00%

-43.69%

-44.94%
-50.00% ?

2561 2562 2563 2564 2565

f.n.-5.n.64 4.A.-5.A. 65

1. AMudruildudaswaneuinuandaol (annualized) 23




RucuUs:INA 100%

o —
KT-GEQA) NS Wwanisaituviunavnu
B waneuwvy [ Sudi e
5.00%
3.08%
- 1.64%
-5.00%
-10.00%
-15.00%
-15.39% -15.50%
-20.00%
2561 2562 2563 2564 25651
W.8.-5.A. 64 1.A.-5.A. 65

24

1. mMmudruildudaswaneuinuandaol (annualized)




NOVNUOAYKISUNSWY 100%
(KT-PIF-A)

nsWwwanisaliduviunavnu

v e
W nanauuny [ Avddae

30.00%

22.84%

20.00% 17.95%

13.52%

10.00%

7.21%

3.34%
0.74%

0.00% ——

- -3.85%
-10.00% -6.64%

-12.32%
-20.00%
-22.719%
-30.00%
25611 25621 25631 25641 25651
U.A.-5.A. 61 4.A.-5.A. 62 4U.A.-5.0. 63 4.0.-5.0. 64 U.A.-5.A. 65

1. mudnuildusasiwaneulinuandaol (annualized) 25




INCUNOWDIWANISANITUNIU (Benchmark)

$19a:1890 Benchmark ( tu 31 8.A. 2565)

As@SKU PVDKTFIX-1Y3Y : 30% ThaiBMA MTM Corporate Bond Index (A- up) (1-3 Years)
+ 70% ThaiBMA MTM Government Bond Index (1-3 Years)
as1a1snu KT-SET50-A : 100% SET50 Total Return Index
asasnuU (Equity Fund)(KTEF) : 100% of SET TR
as1a1snu (Equity Fund)(KT-HiDiv) : 100% of SET High Dividend 30 Total Return Index 100%
as1asnu (Equity Fund)(KT-ESG-A) : 100% of Thaipat ESG Index TRI
asasnUNSNNuSo:d (Equity Fund)(KSRMF) : 100% of SET TR
asasnucius:INA KT-GEQ-A : 100% MSCI AC World Net Total Return (USD) idaviduanaiiuuin

asasnUUS:INe (Equity Fund)(KT-Ashares-A)  : 100% Allianz China A-Shares (Class PT) (USD) nJaviduananiuuin

asasnuawUs:INe (Equity Fund)(KT-WTAI-A) : 100% Allianz Global Artificial Intelligence Fund (Class AT) (USD) nJauiduanaiiuuin

OAYMISUNSWY KT-PIF-A : 100% GatinovnusouedIm3UNSWlla:novnSadilionsavnuluodumsunSwe (PFAREIT)
JovaaranannSwdikvls:Inflng

NP
(o)}



nevnuASOVIRUEW

KTAM Hoppy life
Hiypy efiamen

01 Waguoun:dadouRuasnulky

(Re-allocate)

{©)

NuIM (egnwuin) /
NUUavTKU (Lhavinwulk)

NoullunsduilavulguNsainu

AuNgnnovnuANsNIVAgUUTuULIINMSANU

[aUa: 6 ASY (luudangu)

02 wavuown:RuRe:thaum

(Re-balance)

{©)

Nuin (Jegnwuir) /
NuUaviky (Uhaviniwuin)

lagawnsnnins1gMs Switching Online

WIUS:UU Internet & Mobile App.

03 wavuRuavnuiduaRUALATHU

(Re-allocate and Re-balance)

{©)

NUIN&NUUNATHL
(IRUhavINIwuTKUNIKUQ)

27



NOYNUASOVIAUNIW
Toduay L1aInes wa Wud FueaniUuunad

JolanovNuUSIURAINU
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PVDKTFIX-1Y3Y : AS1&1SHUS:0: 1 v 3 U

Js:nn : NovnusaUasIANSIIKIKG, nevnuRavnuIuUTITAWIADIGWNUS:INA (AoUIFSINONU S:AU 4)

uToungnisaunu : avnuiuasIAsKU MUGN 11a:/KEO asHASNIMSINU asANSHTURDANUMW lIadRuacoUINURIKUN:AUAUAUIADY Avinevnubulougn

v:ﬁomsa\lnu|ﬁ@Tﬁ@1Qloﬁvaouwos’o (Portfolio Duration) ©¢s:roW 1 fiv 3 U

NSNS 1YNISAVNU (SouaouamMnSWIFUANS)

oo GOV/AAA/AAA(tha)
wusUassunmsiinaus:infAing
Wusdassguna AA/AA(tha)
c3:>||an|T1u A/A(tha)
ADINUAAY
Ruahnsunms BBB/BB(tha)
AunSwdna:ruaudu -0.38 Unrated

KANNSWIRTYAAMSAINUAYAQ 5 SUAUIISN

as"alns

WusUassgurallionsusshiiiicelutuuUs:uiru w.A. 2559 ASYA 1

AU UUR. NUG0&e ASIA 4/2565

L

Aun uus. 19 18U A 1Bninesa 1wos3aI%a ASIA 1/2565

wusUassunmMsiiKuUs:neTng SuR 2/2Y/64
Kurdou A3 00ad ASIA 1 / 2564

Jola ru 30 SudIA 2565

5.85

18.97

(% NAV)

277
2.67
2.63
253
245

UhHinnsavnuanusuduAcuLnotio

34.37

41.01

29



B -scr50- - nomtonssing 5150 aioseaugerty

UJs:nn : NoNUSIUASIANSIIKINU, NINUSUAT, novnuRasnuiuululnouiFey aun. (A WIALINoVNU S:AU 6)

ulsuemsavnu :avnulukuRidudouls:nououdalisnm SET50 IoasNwanoUINUIRINAIRUVAUSOSWANSUINUIONARTILANOUINUSIU SET50 (SETS0 TRI)

lagldnagnsnIsuSKISNOINUIBISU (Passive Management Strategy) Joua U 30 SUAL 2565

NISNS:IYNISAVNU (Soya:IoIyaANSWIAUANS)

dumory - ] 99.40

AunSweianlaudu | 0.32

NuadnsuiAs 0.28

JAANISAVNUIUKU2Q9AANNSSUAYAQ 5 dUAUIISN KnanNSwaNidyaAINsavnuUavaQ 5 suduiisn
KU2Q9OAMNSSU (% NAV) as1as (% NAV)
NSWoYINS 27.18 uuUY.mMonfguing 7.93
usSNS 24.54 uur.l0adn dianinstind (Us:InANY) 7.68
InAlUTAZANSAUINAlA:NSAOANS 16.26 uws. Jan. 7.03
§sNINISINU 13.79 uue. Jan. ésorna:waadlasiagy 5.19
OAIKISUNSWIIIA:NOASIY 7.77 uu.Nal 18uluesiy dnaasuiuui 4.80




_ KTEF : novnuidansying auisn 828 wWuad

Us:nn : neunusouasansiiKuNnu, Nau Equity General, neunuRavnuiuulinowidoy aun. (aouiFeunanu s:au 6)

ulouigmsavnu : IduavnuluRuAWnyRYaN:duuluaaaraNnSWIRTURudugURGDIUSTIUMSIRSryIAUTaN Vs ST AvIATRwaceUINURIKU:AUIDOIRYU
Aus:AUADWIAYY Joya ru 30 SudDIA 2565

NISNSIIYNISAYNU (SOUA:IONANNSWIAUANS)

Aualny I 9270

Nudhnsunms B 7.22
AunSwolAKUAUBUY 0,07
luAAryIIdQuANS:FORU 0.0

lJAANISAVNUIUKUDQDAAINNSSUAYAQ 5 duAUIISN hﬁnnéwdﬁﬁqammsaunua\]ao 5 dudulisn
KUDQOAAHNSSUY (% NAV) as1as (% NAV)
usN1s 22.40 UuUY.MoNMAYUING 5.04
NSWYINS 19.76 uua. Jan. 4.32
§sNANISIuU 16.02 uur.Nad 1IBuluesiy dnaasUiuui 4.07
oAVMSUNSWYNAa:NoaS Y 13.46 uur.I0adn dianinstnd (Us:InANY) 3.90
InAlUTAZANSAUINAlA:NSHOANS 11.67 uuUR.IoaUY Bulls 13osda 353 31



_ KT-HIDIV : novnuidansying Kulsadiaud

Jsinn : nevnusauasasiininu, novnusauiaioos, nevnuRaunuiuuludnowidey aun. (AUIFSINoINU s:u 6)

uloungmsavnu : avnuRLiuUs:InARoVUSENRran:TouluaaarannSwgiKuus:nAngRiTe o liuguwamsditiuuia DUs:38msswiuduwaid

aliaue 11a:/niolfinumuiumsituiuduwaluounna Jola ru 30 SUDAU 2565

NISNS:IYNISAVNU (Sova:IoINaANSWIAUANS)

Aumiry S EE

NuadhnsuAS 0 751

AUNSWYAHUAUB U -0.44

JAANMISAVNUIUKUD09OAKNSSUAYAQ 5 SudUIisn

KUDQOAAHNSSUY (% NAV) as1as (% NAV)
NSWoYINS 24.92 UUR. loadUd Bulus 13os34 7.74
§sNYNISINU 18.37 sUIAISNSVINW 91NQ (WKL) 6.77
oAVMISUNSWINA:NOAS Y 15.72 uue. Jan. dsovna:waadlasiaoy 6.71
InAlulagaNsAUINAlla:NSAOANS 14.06 UUA. Jugiuuding 6.31
uSMS 11.88 uuR. Jan. 620 3?2



_ KT-ESG-A : novnuidansving nensa (sdaa:auyan)

Jsinn : Novnusauas1asiinunu, Novnusouawl , nevnuRadnuiuuiuinoWIADY aun. (A WIASINoINU s:4U 6)

ulgunemsadnu : IKUAINUIUKANNSWIRTAWTOQIGUAUANIDOASU SUAU IA:8SSNAUNA (Environmental, Social and Governance) TudadouRinmngo
IndiAgviuthrinAidudouls:neuzevdalivaneouinusou Sloa3 Thodiau (Thaipat ESG Index (TR)) Jola tu 30 SUDAU 2565

NISNSIIYNISAYNU (SOUA:IONANNSWIAUANS)
Auanlry I 96.38

KUdyaINUIuNOINUSOUIASYAS ... | 2.42
NuadnsuiMs | 1.11

AunSweila:UaudUa  0.10

lJAANISAVNUIUKUDQDAAINNSSUAYAQ 5 duAUIISN hﬁnnéwdr‘iﬁqammsaunua\]ao 5 dudulisn
KUDQOAAHNSSUY (% NAV) as1as (% NAV)
usN1s 20.71 UUP. 10ad dlaninstnd (Us:inAlng) 4.67
InAluTAgANSAUINAlA:NSAOANS 17.11 UUA. 190 (Tngnaud) 2.99
OAIKIBUNSWIIA:NOASI 16.32 uud. Tou Wsand 1Buines 2.93
§sNINISINU 13.27 uuR. NUlo Twau 2.90

nSwWuNs 12.03 UUR. & Tulasaianinsdna 283 33



_ KSRMF : novnuidansyingzse:siliomsiaunzw

Jsinn : novnusauasIasnu, nevnusauliionsiAgaw , nevsnuRaunuiuuiubnouEeY aun. (A wiEdunevnu s:u 6)

ulguigmsavnu : as1AsnURGUINDWNISAQAENUKANAMAUNSAAURTwAUs:nounsia:dIusTdUNIseSnyIaUTnogiuINNWAG dounirndov:avnuiuas

a1sdu 1 Ila:/nEoRudNAGUINCUAMSAQIEONWHANAAUNSAAI Jola ru 30 SUDAU 2565

NISNSIIYNISAYNU (SOUA:IONANNSWIAUANS)

RuAIrY D 85.36
NudinsuAS N 1498
TudAnyiidauaNSv:dorU 0.01
AUNSWeAKUAUBUY -0.35
lJAANISAVNUIUKUDQDAAINNSSUAYAQ 5 duAUIISN KANNSWIRDYARMSAYNUATAQ 5 Sudulisn
KUDQOAAHNSSUY (% NAV) as1as (% NAV)
oAVMISUNSWINAa:NoaS Y 20.03 UUR. 1FunSauicuun 8.29
InAlUTATASAUINAlA:NSAOAS 19.71 UUR. NSYINWQAQIDINIS 8.12
NSWoYINS 18.90 uua. Jan. 7.83
usNs 17.13 UUR. 10ad dlaninsdnd (Us:inflng) 7.15
AuAaAINSSU 5.81 UUA. Judiuuding 703 34




_ KT-GEQ-A : navnuidaininu Tnausa 5a3a unazul Wud
(JUaa:auyan)

Jsinn : nevnusauas1asiininu, novnusauiaioos, nevnusauiduasnuiuudno WISy aun. (A WIASNNoINU S:AU 6)

ulgunemsaunU : IKUAINUTUKLDUAUNUZOINaYNU  iShares MSCI ACWI ETF (nounukan) IBovnevided Tuanaiiucoamsansy TavinagiuseulUng3ludoy

no1Soua: 80 JouyanNSWIAUANSIOINOINUSIU N -
Jouya ru 30 SUAN 2565

NISNSIIYNISAVNU (SOUAIONYAANSWIAUANS)

AUDUAUNU SYANSNU .17

AunSwdianiaudun [ 4.84
Rudhnsunms [ 2.64

UssinnhannSwondonswdaudu... | 1.35

raNNSWINDYAANNSAYNUAVAQ 5 Suduiisn

as1als (% NAV)

Ishares MSCI All Country World ETF (NYSE) 91.17
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iShares MSCI| ACWI ETF
ACWI Fact Sheet as of 12/31/2022

5 KANNSWINDNsaINUAYAQIIA:AAOUNISAYNU

’

S BT Microsoft amazon

3.69% 3.01% 1.36%
uSBNInATUTagINTnnaovtan i USBngwAcIA:lcuUIoWsSTIT USBNSnoUITSINUTKeYRTUTARITovIA
WAOATUWARSINTULUYON “iPhone” Us:nouludoy mstiusmsiinuddod IwanwosuFouaumMooUTalIGIND
Ia:v0 Gadget duqRuSENIATnA fluUNISH U 13U Software goada sshennouinus1wIdsNUMAADLY

gnstunswcuunaunciold ©YW Microsoft Offices AWS Cloud

Google U

UnitedHealth Group
0.93% 0.88%

8819 Search Engine NOgIINELUAINAQ UnitedHealth Group Incorporated 10u
Tulanunfivdua: 35,000 AuAucioSU USBNANUMsQIIAFINWIA:US:AUAU
FMKsWwIdnNMsiuunuNAWNSNASIY NAFYNTOIUSAUTRUSMSWAANTUAQIA

mlslduniAma AaNMwia:usmsUs:Nuny
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_ KT-Ashares-A : nevnuiaininu Tauh 1o1zs 3a38 Wud
(JUaa:auyan)

Jsinn : nevnusauas1asiininu, novnusauiaioos, nevnusauiduasnuiuudno WISy aun. (A WIASNNoINU S:AU 6)

ulgungmisavnu : Iduavnuluruoyavnuovneovnu Allianz Global Investors Fund - Allianz China A-Shares (Novnuran) 1gvNovIdyd Tustionuoyainu

(share class) “PT” TuAnaiNUIKSUryaoaasarsy lagknagiusoulungliiuoundnsova: 80 JouyaMNSWIAUANSIOUNOINUSIU FouA tu 30 SUAL 2565

NISNS:NYNISAVNU (Soa:IovNanINSWIAUANS)

HUdyaunu as1Ansnu. I .08
Aunswdiataudun [ 577

Nudhnsums I 3.08

Jds:nnruannSwonsonSwoaudu...  0.07

nANNSWINDYAAMSAYNUAYAQ 5 Suduiisn

as1a1s (% NAV)

Allianz Global Investors Fund - Allianz China A-Shares 91.08
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5 KANNSWINDNsaINUAYAQIIA:AAOUNISAYNU

R st sHAT CATL

A

4.20% 3.80% 3.90%
ANITUSSNNDVY WAQ USSINIUA llA: USBnrannSwgduLnrovUs:InAIU UsBnguaanuainesasuuloaudulh
FMUnoasINAU IKUTD a:ASBU T JUSNISNNISINUASUDNYS Jovlan Fuildons:dumsidulaegwiionslaa
aununutnngluibovinsusoy Us:inAsu logrolnanognssivotysui Fulurihnanzousnoudiudhtudeaalu
7, e £
/) th &k 5< ]
RO EM CHINA TOURISM GROUP
eastmoney.com
2.80% 270%
East Money Information Co., Ltd. 10ug) China Tourism Group Duty Free Corp Ltd
TRusMsiSulacidoyanunisiuliaiuZoy FuusonRAavegiuls:INARU Fucidu
u TuiiounsngAu 2015 dau 23.6 AU sshivnantussivAUANAUAIRYIAUMS
AUTEI3UTed Eastmoney.com ciodu noviRgalla:sTaMAUARINYIFOV
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_ KT-WTAI-A : novnuidaininy 13ad inalulag o1sndidua
duIinadnug 5A30 Wud (Ftaa:auyan)

Jsinn : nevnusauas1asiininu, novnusauiaioos, nevnusauiduasnuiuudno WISy aun. (A WIASNNoINU S:AU 6)

ulgunemsaunu : IKUAINUIUKLDYAINUIONavNU Allianz Global Artificial Intelligence (novnunan) Turtduavnuatia Class AT (USD) FuiduowaAHSUaNA

s1wgiou TauauluseulUnydlitoundndoua: 80 dou NAV
Jola ru 31 SudIAU 2565

NNSNSIIYNISAVNU (SOUAIOIYAANSWIAUANS)

AUDUANU SIANSU 1 35

AunswdliaUaudun [ 5.65

NudnsuMs 1 2.06

UsstinnhannSwodndonswdaudu... | 0.93

nANNSWIRDYAAMSAYNUAYAQ 5 Suduiisn

as1a1s (% NAV)

Allianz Global Atrtificial Intelligence Fund 91.35
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Allianz Global Artificial
Intelligence

¥

T==ELMA ON semiconductor® J ‘L‘

5.50% 470% 3.60%
USBndwaala:TKUNYsnYUdUoIneS S S X Me”odplqufomlsk'"c ; CIGfs f‘ X
Tuih H8eRBuN31 EV (Electric TregrnoiUsm Rl Supplier éhicy ﬂSN'nﬂthT??nvaT_mJﬂu[v?umom{ AU
Vehicle) iAeurasTowANUA:O0 i QU e Kesfividiula ‘mlugmsmunau
IWodovoansnalnuMSTEWAWIU - . Family of Apps (FoA) IiA: Reality Labs (R1)
Tagtchouna:fng INoUNNIv dou FoA Us:nouddy Facebook, Instagram,

Messenger, WhatsApp la:USN1s3Un

]
aAlibaba Group BROADCOM.
. PEREEEEM
3.00%
3.10%

USBNwAGBUINETHNJanyzGeIushunia
UnooniuuooIuSAUITUGgUICUUNGWAN
la:dwwanylvass:aulandovwanNun
gouldiosigunoudniaosialnsvasv
GuguRKAINKAY

USBNINATUTATI U GIONRUNIFUIITY
dudnouIisy mMisAUan duinasitia lla:
INAIUTAY
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KT-PIF-A : nounuidansving wSewiwesa ioud
Suwsraasaines IWanZiUa (Flaa:auyan)

Us:nn : novnusouwaw, novnuiavnuiuubnuiEgviviulia:duUs:ne (AWIASINaVNU S:AU 7)

ulgungmsavnu : avnulurannswgna:nswgaunviuna:cuds:nARMRysFovAUNAUaaAKNSSUOEIMBUNSWE TsvadWiliugiu soufivogs:Howmsns:ay

misfienubuavnunseilaiausnunsaiisn i .
Jola ru 30 SudAW 2565

NISNS:IYNISAVNU (Sova:oIyAMNSWIAUANS)

Kudgavnulunsadilomsavnuiuodumsunsuy I 74.38
KUdyaunuiunovnusOUoAYKISUNSWYS I 11.49

rubwaunuluneunusoulnsvas WU [l 9.43
rannSwgrSonSwaauduauRAUNUAKua I 3.18
NudnsuMs | 0.82
aunswdiataudu | 0.70

[
o

KnanNNSwgNuyaAINIsavnuavaa 5 suauiisn

asdals (% NAV)
Capland Ascendas Reit 8.31
Capitaland Integrated Commercial Trust 8.24
nSadilionsavnuluansmsinodumdunsws CPN Sina Tnsn 7.09
nSadilionsavnuluedur a:AnSMsIFuduuAdiozio wSIDuu Tnsn 6.55
nSadiiomsaunuluedur Ia:dANSMsIFoEISUNSWIliooaamnssy IWsizosa wSowiwosa 6.08 41



_ 5 KANNSWINDNsaINUAYAQIIA:AAOUNISAYNU

IduavnuoAVKISUNSWINViUlA:cwUs:INAlunAUgaAIMNSSUOAIMISUNSWElIA: / hSolAsSuasS WU U

e 52475 3% NS:9UAWIADY wousulonAIlivau
-_,-> THAILAND " D SINGAPORE N TucUS:INeA
Property Fund & REITs auumSaunuiuamus:In
REITs
L Captalanc CPNREIT L RASERS
AMember of e GROUP / REIT
8.31% 8245, 7.09% 6.55% 6.08% |
: e = e nSadiilonsaunuiu
ASCENDAS REIT ESTATE Capitaland Infegrated nSAcomsANUIUANS - ofumBunsudiadnsmei L o L
INVESTMENT TRUST Commercial Trust MSINOAINSUNSWY AQuuAdIOzIo WSibizu Tnsn

oduMBUNSWYIloaaaHNSSY

CPN Sina Insn A s
IWsiFosa wSowiwosa
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LJUUoV lla:nagnsnisavnu

usunrnannNSwgYanIsnavnu NsVng 971na (UKI3u)
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Crunch Time: Make Recession or Break Inflation
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Nuilledhuyaguga MunannisiGulanch

Russia
2.1
0.3
Eurozone .
China
3.5 2.2 H
LS, 22 23F  24F .
16 3.0
2.0 0.7
1.4
1.0
Japan
EaY 10 India 2 23F  uF

22 23F  24F
1.4 1.8

6.1 - . 0.9
Tha;!?nd A5

22 23F 24F

Global
3.4

Brazil

22 23F 24F

22 23F 24F

Source: IMF, World Economic Outlook Update, Jan 2023; Thailand data from Bloomberg consensus as of 5-Mar-23
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Legacy
Debt

Suppliers
Not Supplying

XOXO
No More

Worsening
Data

Us:1audhAnytud 2023

KubgIAsugRvcg Tus1e:dunsaidou dus:noums niosyua s1dudevinl
guauIbuIutuFdInnalnsa Ievaus1widhmgll ITunistihNulueunAaUTE
1o smooth NMsuSInA-MstFuTRIGUINAAQ ASUIToANUNSNIGIU ATvAs1d
dovvaruNuRduouNnaUEdU Fusnamstdsngludequu

Jryrimisananinau Supply Suavios Taglawn:nisanainaunswiuluarksyy 1o
IASYFRVISUAVATYNYINU:ADGD 1A:IEUTNSIANTWIAQIU INISAAUSIUDUKTY
AaAulRIunAuLIN U MTKaaaswudvaIduoguin aSwiisunaducionu
IWo na:19MIAINAN1D: Labor Hoarding

Globalization Juada AwWIangvs:HawUs:netrnj Tulante:idndeitiov Tus
2:10Us:3 W SaFu-glsU Hdo Fu-anSgoIusM FuAUTAITIANNA12019SIUTURY
msmliusDasIBuaudoy Nl ANWIAISIGINA9:NadUAdWIFOIIU MSUSTNA
msavnu AWTUs:ANSMW Ila:ritiAWIILUSUATIU

IASuYTRANY RoTanDiudiuz:aoay dourtvidunisz:aennnisiiudonisoaiso
iAulUnountht 3niv UedsdiAululda:us:na 1du amumsniwaunulugisy na:
Jryrmmaeodurd TusuRaswIsInaduUITVIUGIY GdIAZcNe 9:8v8UduN1SE:a0
Godu i wdsuiluwanniuibons:asaviiany
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NullloanSy4 Gola:Ns:a1Y s:uwaZoNgIU

Headline Inflation across Countries

J-22 A-22 S-22 0-22 N-22 D-22 J-23 F-23
DM
us 85 83 82 77 71 65 64
Eurozone 89 91 9.9. 101 9.2 86 85
Germany 85 88 96 9.2 93
France 68 66 62 71 71 67 7.0 72
Italy 79 84 89 100 9.2
Spain 89 73 68 57 59 61
Japan 3.7 38 40 43
UK 101 99 101 10.1
Canada 76 70 69 69 68 63 59
Australia 7.3 7.8
EM
China
South Korea
Taiwan
Hong Kong
ASEAN
Thailand
Malaysia
Indonesia
Philippines
Vietnam

Source: Bloomberg

1.0% -
0.8% A
0.6% A
0.4% A
0.2% A

0.0%

-0.2% A
-0.4% A

-0.6%

67
66
65
64
63
62
61
60
59

US Core Inflation (%MoM)

2019 2020 2021 2022 2023
Source: BLS

U.S. Labor Force Participation Rate ( SA)

03 05 07 03 1 13 15 17 19 21 23
Source: BLS

Source: BLS



aeniUuiwa: aa Speed 10U Level wans:nuZazu

History of Fed's Rate Hike Path Fed Funds Rate & Taylor Rule

5.0 1 Based on
2022-2023 10 current
2004-06 . economic
4.0 8 1 '-.. projections
€ ,.:'.- Fed Funds
1994-95 4 Futures
3.0 +
2 4
2016-18 0
20 4 — T T—T— T — T T T T
Fed Funds Rate
27 (Upper Rate)
1.0 4 -4
6 Taylor-Rule Implied
M| 6 Fed Funds Rate
_8 J

0 -
0Q +1Q +2Q +3Q +4Q +5Q +6Q +7Q +8Q

Source: FRED, KTAM Calculations

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Source: Bloomberg; Data as of 10-Mar-23

Date 31-Jan/1-Feb-23| 21-22 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
FedFundsRate 4.50-4.75 4.75-5.00 5.00-5.25 5.00 - 5.25 5.00-5.25 5.00-5.25 5.00 - 5.25 5.00-5.25
Change (bps)

Meeting #1/22 #2/22 #3/22 #4/22 #5/22 #6/22 #7/22 #8/22
Date Jan-24 Mar-24 May-24 Jun-24 Jul-24 Sep-24 Nov-24 Dec-24

Fed Funds Rate 5.00-5.25 5.00 - 5.25 5.00-5.25 5.00 - 5.25 4.75 - 5.00 4.50 - 4.75 4.25-4.50 4.00 - 4.25

Change (bps) 0 0 0 0 -25 -25 -25 -25
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50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

suduithrunomsiaulan 5%

China sets growth target “around 5%"” and increases defense spending

2022

Official Target

Actual

Official Target

2023

Consensus

GDP Growth Around 5.5%
CPI Inflation 3.0%
Fiscal Deficit (%GDP) 2.8%
Unemployment Rate 5.5%

3.0%

2.0%

4.7%

Around 5%

Around 3%

3.0%

5.5%

5.3%

2.4%

5.0%

4.1%

Source: China National People’s Congress and Bloomberg; Consensus forecast as of 3-Mar-23

Quick Recovery of Outbound Travelling

Hong Kong daily mainland China visitors arrivals (7 day avg)
Average daily arrivals from Mainland China

2018: 140k
2019: 120k

%/ Of 2018 level

% of 2019 level

Feb-22 Apr-22 Jun-22 Aug-22 QOct-22 Dec-22 Feb-23

Source: Morgan Stanley

Service PMI: Quick Rebound after Reopening

70.0 -
60.0 4
50.0 J/\/\/\AVM r\\//
40.0 1
30.0 -
Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23
Source: PMI
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AONISTUND:IASUENIINY @ 0‘058 Uuon

Real GDP

Nullleluus:inAch

- - 1 -
38| conily Tu Un. Tuguun

(G Uvvau

| msugislanz:nedoay
: : : uluonisiRUIaNGYEd
2020 2021 2022 2023F 2024F 2025F m
A: uar.nsiny o T S
A msiloududuzy
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nANSHoVIRYIIFINAN1D:UsNGdoularsl

Expect 28.5 Tourists in 2023

Chinese Tourists

Total excl.
Chinese Tourists
0 . . . . . . — I

16 17 18 19 20
Source: Bank of Thailand and KTAM; Forecasts are seasonally adjusted

oo

a

~

N

Asia’s Tourism Recovery: More Legs to Run

120 Select Asian airports*: international flight seat capacity (week
of Jan 13, 2020=100)

Source: Morgan Stanley; Tracking Asia’s Tourism Sector Recovery; 5-Mar-23

Thailand and Hong Kong: The Key Beneficiaries

Travel exports (% of GDP, 4Q trailing sum)
_ 11.0%

_ 10.2%

Thailand
Hong Kong
Malaysia
Singapore
Australia
Philippines
Taiwan
Indonesia
Korea
India
Japan
China

s e— 54%

————— 5.4,
———— 3.3%
E——— 2.6%

E— 2.4%

m—— 5%

— 3%

— 11%

— 0.9%

n'd3%

0.0% 2.0% 4.0% 6.0%

Latest*
®4Q19 (1Q19 for HK)

8.0% 10.0% 12.0%

Source: Morgan Stanley; Tracking Asia’s Tourism Sector Recovery; 5-Mar-23
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Inuingno:NuIlloaaay (Disinflation)

Past Present Future
Powell's Disinflationary Comment Meant for Thailand

10% 1 Strong Strong
Demand Demand Demand
R TS
8% U.S. S l" Weak \\'
+Supply Commodity Y Currency ’I
Shortage e Mo
6% -
Headline
Inflation
4% - (%YoY)
3.78%
ccre M) 4 0 -
29% - Inflation Commodity N
(%YoY) 1.93% Demand Ripple %
Recovery Prices H
0% : : : : : : A : : . EU + Supply \ et
V Shortage St -
220
4% A
12 13 14 15 16 17 18 19 20 21 22 23 e
- G odif e s
Asia u::eslw ¢ Demand \‘\
P \ Recovery ;l
Source: Ministry of Commerce S 7

Weak ~ -

el L

M. Currency I.

~o e

Source: KTAM
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4.0 -

/LH“ﬂ—r\_/ 2.00%

3.5
3.0
2.5
20
1.5
1.0
0.5
0.0

Policy Rate (%)

nuv. Juaenitundun 3 dovd ualulondur

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

1/23
2/23
3/23
4/23
5/23

6/23

25-Jan-23
29-Mar-23
14-Jun-23
16-Aug-23
11-Oct-23

13-Dec-23

+25bps

+25bps

+25bps
Hold
Hold

Hold

Source: Bank of Thailand and KTAM

1.50%
1.75%
2.00%
2.00%
2.00%

2.00%

WOSO

L. /5%

(" JovAuRuilousmsisudo )

TulKooniDudrubnisnontiou

SnudouchvaonIDunu ansy
SnuiafusMwiiuun

\lﬁuns:au (Pre-COVID low 1.25%)

(" dvoonig / IFsyyNRlaNg:ao )
Nuidloluds:inAIsuU:a
JovriuAmiNuuiniigy
AQMS:00NITYNKUASIISOUR

\ a" .
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_ oaswanoUINUWUSUOSSIUNAAKSYH
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SET Index and Targets
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1,800 - 1,725 .
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1,200 -
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13 14 15 16 17 18 19 20 21 22F 23F 24F
2018 2019 2020 2021 2022 2023F 2024F 2025F
EPS 96.4 87.4 384 86.4 83.6 98.6 106.5 113.9
Earning growth -3.3% -9.3% -56.1% 123.3% -3.3% 18.0% 8.0% 7.0%
P/E 16.2 18.1 37.8 19.2 20.0 175 175 175
SET 1,564 1,580 1,449 1,658 1,669 1,725 1,865 1,994
Cap. Gain -10.8% 1.0% -8.3% 14.4% 0.7% 3.4% 8.1% 6.9%
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Total Return -8.1% -4.3% -5.2% 17.7% 3.5% 6.9% 11.8% 10.5%
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Consensus Earnings Growth

Consensus Earnings Growth 2023
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