
%N1@aBVKķ[1jL
iTĸh4>]4ķP14Z4P[N
iBDįJZ1+L@V1&

+V1@aBSs[LV1fN^oK14ħG
JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ

CLĦT[Lh=K 
CLĦRZ@TNZ+@LZGKĻ2Z=+[L+V1@aB +La1j@K 2s[+Z= ÍJT[4BÎ
16 +aJI[GZBAĻ 2567
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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
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.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



5

S?[BYf1ĦB+V1@aB BhKC[K+[LN1@aB
gNYVZ>L[EN>VCg@B01

02

.[=+[L<ĻfQLR9+]2iBVB[.>
JaJJV1 gNY+NKa@AĻ+[LN1@aB

gEB+[LN1@aBgCC Life Path

03

TZP,ĸV+[LCLLK[K

fLĦnJJ^ENPZB@^n 1 J^B[.J 2567
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S?[BYf1ĦB+V1@aB BhKC[K+[LN1@aB
gNYVZ>L[EN>VCg@B
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S?[BYf1ĦB+V1@aB J2AÓ < ØÖ J+L[.J ×ÚÛÜ

JT[PĦ@K[NZKf@.hBhNK^GLY2VJf+Nĸ[ABCaLħ

2s[BPBSJ[4Ħ+@Zo1TJ= 1,951 L[K

f1ĦBSYSJSķPB,V1SJ[4Ħ+f1ĦBSYSJ 703,287,506.40     C[@

ENDLYhK4BĻf1ĦBSYSJ83,232,404.44   C[@

f1ĦBSJ@CSķPB,V1B[K2ĸ[1f1ĦBSJ@C 644,269,060.21   C[@

ENDLYhK4BĻf1ĦBSJ@C70,319,210.42     C[@

LPJSķPB,V1SJ[4Ħ+gNYB[K2ĸ[11,501,108,181.47     C[@
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BhKC[KgEB@[1fN`V++[LN1@aB,V1SJ[4Ħ+ 

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)

       1,211.31            79.70            61.22              5.52              2.87              7.17            73.75              5.48            43.13            10.95 

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
6%

OPTION 04
4%

OPTION 05
4%OPTION 06

1%

OPTION 07
2%

DIY
26%

,ĸVJbN < PZB@^n ØÖ J+L[.J ×ÚÛÜ
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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

Remark : .s[BP<EN>VCg@B,V1B[K2ĸ[1>[J4ķP1fPN[@^n2Z=>Zo1ÔfG]nJBhKC[K 
ÖÔ11Ô×ÚÛÙ  2=2Z=>Zo1BhKC[K  PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
Ö/ 09/ 2565fG]nJBhKC[K        KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A
n/a fB`nV12[+KZ1jJķ2Z=>Zo1BhKC[K+[LN1@aB

Dį 2564 Dį 2565 Dį 2566
>L[S[LTB̂o 100% Return 0.34% 0.57% 1.78% 0.33%
(PVDKTFIX-1Y3Y) Benchmark 0.31% 0.47% 1.29% 0.39%
TaĸBiBDLYf@Q 100% Return 1.51% 4.74% -10.85% -4.66%

(KT-SET50-A) Benchmark 1.71% 4.20% -10.65% -4.71%
TaĸBiBDLYf@Q 100% Return 2.70% -4.81% -11.83% -5.06%

(KTEF) Benchmark 2.24% 3.53% -12.66% -3.62%
TaĸBiBDLYf@Q 100% Return N/A 2.46% -6.47% -2.91%

(KT-HIDIV) Benchmark N/A 3.39% -1.94% -1.92%
TaĸBiBDLYf@Q 100% Return N/A 2.82% -12.45% -3.38%

(KT-ESG-A) Benchmark N/A 2.96% -12.45% -4.14%

YTD
1-31 J...67

L[KBhKC[K EN+[L=s[fB]B1[B+V1@aB (L[KDį)
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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

Remark : .s[BP<EN>VCg@B,V1B[K2ĸ[1>[J4ķP1fPN[@^n2Z=>Zo1ÔfG]nJBhKC[K 
ÖÔ11Ô×ÚÛÙ  2=2Z=>Zo1BhKC[K  PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
Ö/ 09/ 2565fG]nJBhKC[K        KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A
n/a fB`nV12[+KZ1jJķ2Z=>Zo1BhKC[K+[LN1@aB

Dį 2564 Dį 2565 Dį 2566
TaĸBiBDLYf@Q 100% Return 2.75% 4.90% -7.84% -5.76%

(KSRMF) Benchmark 0.94% 3.53% -12.66% -3.62%
TaĸB>ķ[1DLYf@Q 100% Return 3.08% -15.39% 14.53% 1.64%

(KT-GEQ-A) Benchmark 1.58% -15.50% 18.57% 0.79%
TaĸB>ķ[1DLYf@Q 100% Return N/A -12.64% -27.67% -6.45%

(KT-Ashares-A) Benchmark N/A -14.89% -25.12% -9.94%
TaĸB>ķ[1DLYf@Q 100% Return N/A -21.76% 38.52% 2.31%

(KT-WTAI-A) Benchmark N/A -23.66% 43.98% 0.98%
+V1@aBVSZ1T[LĦJ@LZGKĻ 100% Return -2.34% -6.64% -2.00% -1.93%

(KT-PIF-A) Benchmark -3.24% -3.85% -2.34% -2.00%

YTD
1-31 J...67

L[KBhKC[K EN+[L=s[fB]B1[B+V1@aB (L[KDį)
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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

Remark : .s[BP<EN>VCg@B,V1B[K2ĸ[1>[J4ķP1fPN[@^n2Z=>Zo1ÔfG]nJgEB+[LN1@aB
ÖÔ11Ô×ÚÛÙ  2=2Z=>Zo1 gEB+[LN1@aB Ö ÒÚ
Ö/ 09/ 2565fG]nJ       gEB+[LN1@aB ÛÒÜ

Dį 2564 Dį 2565 Dį 2566
Opiton 1 Return 0.34% 0.57% 1.78% 0.33%

Benchmark 0.31% 0.47% 1.29% 0.39%
Opiton 2 Return 0.43% 0.54% 1.12% 0.07%

Benchmark 0.39% 0.64% 0.64% 0.16%
Opiton 3 Return 0.60% 0.48% -0.19% -0.45%

Benchmark 0.56% 0.98% -0.65% -0.29%
Opiton 4 Return 0.69% 0.45% -0.84% -0.71%

Benchmark 0.64% 1.15% -1.30% -0.52%
Opiton 5 Return 0.78% 0.42% -1.50% -0.97%

Benchmark 0.73% 1.32% -1.94% -0.75%
Opiton 6 Return N/A -0.72% 2.01% 0.05%

Benchmark N/A -0.79% 2.26% 0.06%
Opiton 7 Return N/A -3.34% 1.48% -0.67%

Benchmark N/A -3.47% 2.47% -1.01%

gEB@[1fǸV++[LN1@aB EN+[L=s[fB]B1[B+V1@aB (L[KDį) YTD
1-31 J...67
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f+<:ĻVĸ[1V]1EN+[L=s[fB]B1[B ÍBenchmark)

+V1@aB L[KNYfV^K= Benchmark

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

>L[S[L@aBKT-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 ThaipatESG 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 : Performance of Master Fund (KT-GEQ-A)*

>L[S[L@aB>ķ[1DLYf@Q ÍEquity Fund)(KT-Ashares-A) : Performance of Master Fund (KT-Ashares-A)*

>L[S[L@aB>ķ[1DLYf@Q ÍEquity Fund)(KT-WTAI-A) : Performance of Master Fund (KT-WTAI-A)*

VSZ1T[LĦJ@LZGKĻKT-PIF-A : Performance of Master Fund (KT-PIF-A)*

*NEW BM J^EN>Zo1g>ķ 1 J+L[.J ×ÚÛÜ
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gEB+[LN1@aBgCC Life Path
fLĦnJJ^ENPZB@^n 1 J^B[.J 2567
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gBP.]=+[L2Z=gEB+[LN1@aBLife path

15 February 2024 15

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 February 2024 16
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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 February 2024 17
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EN>VCg@Bf3N^nKiBV=^> ×ÕÖ×Ò×Õ×Ö

15 February 2024 18

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 February 2024 20



21

FAQ

15 February 2024 21

@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



2222

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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.[=+[L<ĻfQLR9+]2iBVB[.>
gNY+NKa@AĻ+[LN1@aB
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Main Macro Themes

Å fQLR9+]2hN+f>]Ch>LY=ZC %>sn[& iBDį ×Õ×ÙgNY>sn[N1+Pķ[iBDį ×Õ×Ø@^nJ^Dļ22ZK4ZnP.L[Pf,ĸ[J[SBZCSBaB
Å =V+fC^oKAB[.[L+N[1iT±ķl 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

Å fQLR9+]2j@Kj=ĸDļ22ZKTBaB2[++[LHıŀB>ZP>ķVfB`nV1,V1I[.+[L@ķV1f@^nKP +[LSķ1VV+@^nBķ[2Y=^,ĨoB gNY.P[J
Nķ[4ĸ[,V1 GLCÓ 1CDLYJ[<

Å =V+fC^oKBhKC[Kj@KVKbķiBLY=ZC %fTJ[YSJ& +ZCfQLR9+]2 
Å Dļ22ZKfS^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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fQLR9+]2hN+: Navigating Global Divergences

Source: International Monetary Fund, World Economic Outlook Database, October 2023
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Global PMI Sķ1SZ±±[<fQLR9+]24YNV>ZP
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fQLR9+]2STLZ9X

ÅgCC2s[NV1.[=+[L<Ļ GDPNow (Ø JÓ.Ó ×Ù)GK[+L<ĻPķ[ fQLR9+]2STLZ9,K[K>ZP 
×Ó5Ê iBj>LJ[S ÙÔ×ÚÛÛ TNZ12[+J^+[L,K[K>ZP ×Ó×ÊÑ ×ÓÖÊ gNY ÚÓ×Ê iBj>LJ[S 
ÖÑ × gNY Ø >[JNs[=ZC  @Zo1B^o FED .[=Pķ[Dį ×Ø GDPGrowth +2.6%YoY 2Y4YNV>ZP
iBDį ×Ù fTN`V ÐÖÓÙ%YoY +ķVB2YHıŀB>ZPiBDį ×Ú ÐÖÓÝ%YoY 

Å,ĸVJbN+[L2ĸ[11[BBV+I[.f+R>L ÍAÓ.Ó×ØÎ fG]nJ,ĨoBSb1+Pķ[.[= ÍÐ×ÖÛK>s[gTBķ1)gNY
VZ>L[+[LPķ[11[BDLZCN1fTN`V ØÓÜ%5Ĩn1SY@ĸVBPķ[>N[=gL11[BKZ1>_1>ZPgNYTķ[12Y
fDĳ[TJ[K@^n FED >ĸV1+[LfTmB
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fQLR9+]2KahLD

ÅfQLR9+]2,V1KbhLh5B KZ1J^gBPhBĸJ@^n2Y4YNV>ZPN1>[J+[LT=>ZP@Zo1iBI[.+[LEN]>
gNYI[.CLĦ+[L h=K Composite PMIÍ<502Ī=Î KZ1SY@ĸVBI[G+[LT=>ZP2[+VaDS1.Ļ
@Zo1iBgNY>ķ[1DLYf@Q g>ķfLĦnJJ^SZ±±[<HıŀB>ZP
ÅECB .1=V+fC^oK>ķVfB`nV1>[J.[= g>ķKZ1Sķ1SZ±±[<2Y>Z=S]Bi2CB,ĸVJbNfQLR9+]2 
gNY.[=Pķ[Dį ×Õ×Ú f1ĦBfHĳV2Ĩ12Y+NZCSbķfDĳ[ ×%
Å,ĸVJbNf1ĦBfHĳV+NaķJKahLD ÍAÓ.Ó×ØÎ +NZCfLķ1>ZP,ĨoB Ð×ÓÞ%YoY g>ķSV=.NĸV1+ZC@^n>N[=
.[= h=Kf+]=2[+9[B.s[BP<,V1L[.[GNZ11[B 5Ĩn1T[+G]2[L<[ Core CPI 
(Ex.Energy & Food)ÐØÓÙ%YoY KZ1VKbķiB@]Q@[1N=N1 ÍNov 23 
= +3.6%YoY)

ECB DLZCN=.[=+[L<Ļ GDPgNYf1ĦBfHĳVN12[+.LZo1+ķVB PMIiBKbhLh5BDLZC=^,ĨoB g>ķKZ1VKbķiBf+<:ĻT=>ZP
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fQLR9+]2±^nDaĲB

ÅfQLR9+]2,V1±^nDaĲBKZ1S[J[L?HıŀB>ZPj=ĸ2[++[L@ķV1f@^nKPfDľBSs[.Z± g>ķJ^gBPhBĸJ4YNV
>ZPN1>[JfQLR9+]2hN+ gNYVaDS1.ĻI[KiBDLYf@Q@^nKZ1VķVBgV  
Åf1ĦBfHĳV@ZnPjD GÓKÓ×Ø 4YNV>ZPN1 Ð×ÓÝ%YoY Í>Ó.Ó ÐØÓØ%YoY) BZC>Zo1g>ķ +Ó.Ó ××  h=K
Nķ[Sa= LZ9C[NENZ+=ZBiTĸJ^+[LDLZC,ĨoB9[Bf1ĦBf=`VB.ķ[2ĸ[1 Í4ķP1 ØÓÕÕ%
-3.99%) fG`nVLZ+R[+s[NZ15ĩoViBDLYf@Q
ÅBOJ .1BhKC[K=V+fC^oK ÒÕÓÖ%gNY JGB10Y 0% (Range +/- 1.0%)  h=K>N[=+[Lf1ĦB
f4ĩnVPķ[ BOJ 2YN=+[LEķVB.N[Kh=KfLĦnJ2[++[LDLZC,ĨoB=V+fC^oKiBf=`VBfJÓKÓ B^o ÍTNZ1
+[LDLZC,ĨoB.ķ[2ĸ[1@ZnPDLYf@Q J^Ó.Ó×ÙÎ

PMI +NZCJ[,K[K>ZP2[+I[.CLĦ+[LBOJ .1BhKC[K YCC gNY =V+fC^oK -0.1%

I[.AaL+]2gNYSTI[GgL11[Bf2L2[DLZC,ĨoB.ķ[2ĸ[1.LZo1iT±ķiBDį ×Õ×Ù
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fQLR9+]22ħB

Å=Z4B^+[LEN]>I[.Va>S[T+LLJ,V12ħB gNY=Z4B^KV=.ĸ[DN^+@^nDLZC>ZP=^,ĨoBVKbķ@^n ÙÓÛ%YoYgNY 
ÖÕÓÖ%YoY>[JNs[=ZC 
ÅS]B.ĸ[@^nf+^nKP+ZC@^nVKbķV[QZK jJķPķ[2YfDľBVaDD+L<Ļ+ķVSLĸ[1TLĩVaD+L<Ļ>+g>ķ1I[KiBCĸ[BDLZC>ZP
N=N1VKķ[1>ķVfB`nV1 DLY+VC+ZC=Z4B^L[.[Cĸ[BiB2ħB DLZC>ZPN=N1 ÒÕÓ×%YoYSY@ĸVB?_1>N[=
VSZ1T[X @^nKZ15Cf5[ gJĸPķ[@[1+[L2ħBj=ĸVV+J[>L+[L+LY>aĸBfQLR9+]2TN[K.LZo1fG`nVGK[K[J
HıŀBHb>N[=VSZ1T[LĦJ@LZGKĻ 
Å2ħBKZ1fE4Ħ±.P[JfS^nK1I[PY+[LNĸJNYN[K ,V1AaL+]2@^nf+^nKP,ĸV1+ZCVSZ1T[LĦJ@LZGKĻ h=KNķ[Sa= 

Zhongzhi Enterprise Group (Wealth Mgt.JbN.ķ[+Pķ[ $3Nĸ[B)K`nB,VNĸJN[K iTĸf+]=.P[J+Z1PN
EN+LY@CfB`nV1jD?_1S?[CZB+[Lf1ĦB CLĦRZ@EbĸGZJB[VSZ1T[LĦJ@LZGKĻ

=Z4B^+[LEN]>I[.Va>S[T+LLJgNYKV=.ĸ[DN^+DLZC>ZP=^,ĨoB+[LN1@aBiBS]B@LZGKĻ?[PLI[.VSZ1T[LĦJ@LZGKĻKZ1T=>ZP
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j@Kß  f1ĦBfHĳV@ZnPjD Dį ×ÚÛÛ ÐÖÓÙÖÊYoY .[=Dį ×ÚÛÜ ÐÕÓÜÊYoY

@^nJ[: +V1S[LSBf@QgNY=Z4B^fQLR9+]2+[L.ĸ[ +LY@LP1G[<]4KĻ
@^nJ[: +V1S[LSBf@QgNY=Z4B^fQLR9+]2+[L.ĸ[ +LY@LP1G[<]4KĻ

gBPhBĸJ=V+fC^oKgNYf1ĦBfHĳVj@K (×ÕÕØ (×Õ×ØÎ
Åf1ĦBfHĳV@ZnPjD ÍAÓ.ÓÛÛÎ ÒÕÓÝØ%YoY N=N1>ķVfB`nV1fDľBf=`VB@^n Ù DLZCN1>[JL[.[GNZ11[B 
V[T[LgNYEZ+S= gNYJ[>L+[LN=.ķ[.LV14ħG,V1LZ9C[N  @s[iTĸj@KVKbķiBDLYf@Q@^nJ^f1ĦBfHĳV>sn[ 
ÍVZB=ZC Ú2[+ ÖØÚDLYf@QÎ gNY>sn[Sa=iBV[f5ħKB
Å.[=jPĸgBPhBĸJf1ĦBfHĳV2YfLĦnJ@KVKDLZC,ĨoBiBDį ×ÚÛÜ h=KKZ1jJķf+]=I[PYf1ĦBFı= ÍDeflationTLĩV
f1ĦBfHĳV>]=NCÎ  h=KDį ×ÚÛÜ +ÓG[<]4KĻ .[=f1ĦBfHĳVf3N^nK ÐÕÓÜ%YoY(SV=.NĸV1+ZC+[L
.[=+[L<Ļ,V1 KTAM)5Ĩn1>sn[+Pķ[@^n AD@Ó .[=+[L<ĻjPĸ@^n +×Ó×%YoY 
Å@]Q@[1f1ĦBfHĳVgNY=V+fC^oK J^.P[JSZJGZBAĻ+ZBSb1iB@]Q@[1f=^KP+ZB h=K@^nEķ[BJ[VZ>L[=V+fC^oK
BhKC[KJZ+2YVKbķ>sn[+Pķ[VZ>L[f1ĦBfHĳV ÍNegative Real Interest rate) 

Source: TradingEconomics
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.P[J.`CTBĸ[h.L1+[L=]2Ħ@ZN PVNfNm@

Source: TradingEconomics

Ss[BZ+1[B+MR7^+[>VC+NZC.s[?[J+[L=s[fB]Bh.L1+[L=]2Ħ@ZN PVNfNm> 
h=KfC`oV1>ĸBJ^.P[JfTmB4VCGLĸVJJ^.P[JfTmBfSBV>ķVLZ9C[N@^nKZ1jJķj=ĸ
fDĮ=fEKL[KNYfV^K= Sķ1ENiTĸVZ>L[EN>VCg@BGZBACZ>LDLZC,ĨoB>ķVg>ķKZ1
VKbķiBLY=ZC2s[+Z= .[=Pķ[BZ+N1@aBLV.P[J4Z=f2B2[+LZ9C[NPķ[2YKZ1.1
ENZ+=ZBBhKC[KB^o>ķVjDTLĩVjJķ =ĸPKf1ĩnVBj,VKķ[1jL 

Ï +[LEķ[BLķ[11CDLYJ[< Dį ×ÚÛÜ P[LY@^n Ö ,V1SI[Eaĸg@BL[R7LÍØÒÚ 
JÓ.ÓÎ I[Ki>ĸP1f1ĦB1CDLYJ[< ØÓÙÝ Nĸ[BNĸ[BC[@ ÍLĸVKNY ÖÝ ,V1 GDP) 
h=K>Zo11CDLYJ[<,[==aN Ü gSBNĸ[BC[@ jJķj=ĸLPJgEB+[Li4ĸ
1CDLYJ[<I[Ki>ĸh.L1+[L =]2Ħ@ZN PVNfNm@ 5Ĩn1>ĸV1,V>Zo11CDLYJ[<
Eķ[B GÓLÓCÓf1ĦB+bĸ Í>[J@^n LZ9C[Nj=ĸg2ĸ1gBP@[1PĦAħ+[L2Z=T[1CDLYJ[<
jPĸÎ
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.[=+[L<ĻfQLR9+]2j@K Dį ×ÚÛÛ Ò×ÚÛÜ

Ҵ̓Җ҃ ҴҥҕӨ GDP ӂҙҤ ҝҷ 2566-2567

2566 2567 2567
(ӂңӤҥҩң DW) (ҥҩң DW)

World Bank 2.5% 3.2% 3.8%

IMF 2.7% 3.2%

Қҝҙ. 2.4% 3.2% 3.8%

ҬҪҌ. 2.5% 3.2%

.҃ ҧ̓ҳ҉ 2.7% 3.2%

҃҃ҥ. 2.8% 3.1%

ҪһқҤӨҩҶҊҳҤ҃ҬҶ҃ҥӂҙҤ 2.5% 3.1% 3.6%

SCB EIC 2.6% 3.0%

CIMBT 2.4% 3.1% 3.6%

ҪһқҤӨҩҶҊҳҤ҃ҥҺ҉Ҫҥҷұ 2.5% 3.4%

TTB Analytics 2.4% 3.1% 3.6%

Krung Thai Compass 2.4% 3.0% 4.0%

KTAM 2.4% 3.7%

ҾҋҧҷӆҤ 2.5% 3.2% 3.7%
ҙҷӆңҴ:  ҥҩҜҥҩңӀҖҤ The Standard, ҜҧҊ. ҥ҃Һ҉ӂҙҤ (Қ. .̓2566)

DW = Digital Wallet
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fT>a+[<Ļ@^n>ĸV1>]=>[JiBDį ×Õ×Ù

+[LfN`V+>Zo1@^nSs[.Z±iBDį ×Õ×Ù



35

Risk events: .P[J>_1f.LħK=iB Red Sea
fSĸB@[1,BSķ1@[1@YfNEķ[B Red SeaÔSuez Canal (25.5 PZBÎ
fSĸB@[1,BSķ1Eķ[B Cape of Good Hope (34 PZBÎ

Crude Oil Price: Brent / Dubai

=Z4B^.ķ[LYP[1f=]BfLĩV ÍBaltic Dry Index)
ÅS?[B+[L<ĻV]SL[fVNÒD[fNSj>BĻ KZ1=s[fB]B>ķVjD h=KJ^gL1>ĸ[B2[++NaķJGZBAJ]>L 
ÍV]TLķ[BEķ[B+V1+s[NZ1>]=V[PaA@^nJ^9[B+s[NZ1iBDLYf@Q>ķ[1lÎ h2J>^fLĩVS]B.ĸ[gNY,ķJ,bķ2Y
DĮ=fSĸB@[1,BSķ1@[1@YfNEķ[B Red Sea @^n2YEķ[BjDKZ14ķV1g.C5bfV5 @s[iTĸf+]=.P[J
+Z1PN2Yf+]= Supply Disruptionf4ķBf=^KP+ZC4ķP1fLĦnJ>ĸBS1.L[JLZSf5ħKÒKbf.LB
ÅL[.[Bso[JZBgNY.ķ[LYTPķ[1fLĩV fLĦnJDLZCN=N1TNZ12[+Gaķ1,ĨoBiB4ķP1>ĸB h=K.[=Pķ[
S?[B+[L<Ļ2Y+LY@CiBP12s[+Z= jJķLaBgL1C[BDN[K
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Risk Events

China would %surely be 
reunified& with the self-
ruled territory of Taiwan, 
says Xi.

Taiwan Election on 13 Jan 2024 US Budget Deadline 19 Jan

AB[.[L+N[1KZ1VKbķLYTPķ[1N=,B[=1C=aN (QT)Fed speaking / Fed Meeting
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Factors Strategy / Investment Themes

ÍÐÎ fQLR9+]2hN++s[NZ1f,ĸ[Sbķ4ķP14YNV>ZP gBPhBĸJf1ĦBfHĳVKZ1.1@KVKDLZCN1
@s[iTĸJ^hV+[S@^nAB[.[L+N[1STLZ9X gNYDLYf@Q>ķ[1l 2YfLĦnJDLZCN=
=V+fC^oKN1iBLYKY ØÒÛf=`VB,ĸ[1TBĸ[

ÍÐÎ fQLR9+]2j@KKZ1HıŀB>ZP  f1ĦBfHĳV>sn[ g>ķJ^.P[JjJķgBķBVBSb12[+I[PY
fQLR9+]2hN+f,ĸ[SbķI[PY4YNV>ZP ,<Y@^n.[=Pķ[=V+fC^oKBhKC[KVKbķiBLY=ZC
Sb1Sa=gNĸPgNYJ^hV+[SDLZCN1>[J@]Q@[1=V+fC^oKhN+

ÍÐÔÒÎ Bond Supply iB4ķP1 JÓ.ÓÒJÓ̂.ÓÛÜ  P1f1ĦB ØÓÕÙ gSBNĸ[C[@ ÍjJķLPJ 
Bond Switching 2 TJ`nBNĸ[BC[@Î VKbķiB+[L.[=+[L<Ļ,V1>N[=gNĸP

ÍÐ/ -Î Bond Valuation Dļ22ĪCZBSY@ĸVB.P[J.[=TPZ1>ķV@]Q@[1=V+fC^oKiB
VB[.>jDJ[+GVSJ.PL V[2f+]=.P[JEZBEPB2[+gL1,[K@s[+s[jL

ÍÐÔÒÎ .P[Jf.N`nVBjTP,V1+LYgSf1ĦBN1@aBLYTPķ[1DLYf@Q2YJ^.P[JEZBEPB
fG]nJ,ĨoB 2[+@]Q@[1 USD, BhKC[K+[Lf1ĦB,V1 BOJ, +[L=b=SI[G.NķV1
,V1AB[.[L+N[1 ÍQT)Ñ .P[J+Z1PN=ĸ[Bf.L=]> gNYI[PYfQLR9+]22ħB

fG]nJ PortfolioDurationfBĸB+NaķJGZBACZ>L@^nVKbķiB Benchmark(1-3
DįÎ f1ĦBN1@aBC[1SķPB+LY2[KiB+NaķJGZBACZ>LLYKY+N[1ÒK[P>[J
2Z1TPY>N[=

+NaķJ>L[S[LTB^ofV+4B LZ+R[SZ=SķPB+[LN1@aBiB4ķP1 50-58%

LZ+R[SZ=SķPBf1ĦBF[+DLY2s[  Ô  >ZqPf1ĦB@^nAB[.[LLZCLV1V[PZNiTĸ
VKbķiB4ķP1 ÖÕ%ÐÔÒ

Dļ22ZK@^nJ^EN+LY@C>ķV>L[S[LTB^oiBLYKY?Z=jD
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Stock Exchange of Thailand



39

SLaDEN>VCg@B,V1=Z4B^>N[=>L[S[L@aB
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SLaDEN>VCg@BgK+>[J=Z4B^L[K+NaķJVa>S[T+LLJ
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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.]=fDľBEN+LY@Cf4Ħ1CP+fG]nJf>]J>ķV GDP 2ħBDLYJ[< ÖÓÚÊÒÖÓÝÊ >ķVDį 5Ĩn1
V[2+N[KfDľB Positive Surprise@^nSs[.Z±,V1fQLR9+]2IbJ]I[.
'Stabilized Fiscal Policy: gBPhBĸJBhKC[K+[L.NZ1fLĦnJJ^fS?^KLI[GJ[+,ĨoB
I[KTNZ1 FED KVJSķ1SZ±±[BS]oBSa=P12L,[,ĨoB,V1VZ>L[=V+fC^oKBhKC[K gNY
fDľBjD>[J.P[J.[=TPZ1,V1>N[=(Flatten Bond Yield Curve)

'Recession Risk: +[LDLZCN==V+fC^oK.LZo1gL+,V1 FEDiB4ķP1 1H24 V[2Sķ1ENf4Ħ1
2Ħ>PĦ@K[@[1NC>ķVTaĸB+NaķJDLYf@QGZ;B[ fB`nV12[+V[2+N[KfDľB+[LSķ1SZ±±[<
KVJLZCfQLR9+]2?=?VK@ķ[J+N[1 Valuation @^n>_1>ZP
'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+[L.NZ1V[2fDľBDļ22ZK
+==ZB>ķV.P[JJZnBi2iB+[LN1@aB,V1I[.AaL+]2

iBDLYf@Q'Fiscal Stimulus Policy: BhKC[K+LY>aĸBfQLR9+]2,V1LZ9C[N4a=iTJķ (Digital 
Wallets) 2YfDľBDļ22ZKSBZCSBaB>ķVAaL+]2@^nf+^nKPhK1+ZC+[LCLĦhI.,V1fV+4B +[L
@ķV1f@^nKP gNYI[.f+R>Lh=K.[=Pķ[2YSķ1ENCP+>ķV GDPDLYJ[< ×%ÒØ%
'Tourism Recovery:+[LHıŀB>ZP,V12s[BPBBZ+@ķV1f@^nKP@^n.[=Pķ[2Y+NZCf,ĸ[SbķLY=ZC
+ķVB4ķP1h.PĦ=@^nf+`VC ÙÕ Nĸ[B.Bj=ĸI[KiB4ķP1 × Dį,ĸ[1TBĸ[
'Positive Fund Flow: gBPhBĸJCZ±4ħf+]B=aNSYGZ= gNY+[LS]oBSa=,V1VZ>L[=V+fC^oK
BhKC[K V[22YSķ1ENCP+>ķV.ķ[f1ĦBC[@ gNYfDľBDļ22ZKSBZCSBaB>ķV+[LjTN+NZC
>N[=@aB,V1fJm=f1ĦBN1@aB>ķ[14[>]
'Competitive Promoting: BhKC[KSķ1fSLĦJ.P[JS[J[L?iB+[Lg,ķ1,ZB gNY+[L
N1@aBLYKYK[P,V1I[.LZ9@^n.LVC.NaJ@Zo1+[LDLZCh.L1SLĸ[1+[Li4ĸGNZ11[B,V1
j@K +[LN1@aBLYCC.JB[.J +[LENZ+=ZB EECLYfC^K1fQLR9+]2 Ù I[.

'Refinance Risk: >ĸB@aB+[L+bĸK`J,V1I[.fV+4BV[2J^gBPhBĸJSb1,ĨoB LPJ?_1V[2J^
.P[JfS^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
.]=fDľBSZ=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]B
AaL+]2I[KiBDLYf@Q



42

SET Target @^n ÖÑÛÕÕ S]oBDį ×ÚÛÜ

Source: SET and KTAM
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1,800

2,000

17 18 19 20 21 22 23 24 25

SET Index and Targets

17 18                    19                20                    21                22F                23F               24F     25F

1,669

1,460

1,600

1,720

  2018 2019 2020 2021 2022 2023F 2024F 2025F

EPS 106.0 81.4 50.3 79.8 91.9 83.0 94.2 102.0

Earning growth 15.2% -23.2% -38.3% 58.7% 15.2% -9.7% 13.5% 8.3%

P/E 14.8 19.4 28.8 20.8 18.2 17.6 17.0 16.9

SET       1,564       1,580       1,449       1,658       1,669       1,460       1,600       1,720 

Cap. Gain -10.8% 1.0% -8.3% 14.4% 0.7% -12.5% 9.6% 7.5%

Dividend Yield 3.2% 3.1% 3.3% 2.1% 2.5% 2.7% 2.8% 2.7%

Total Return -8.1% 4.2% -4.9% 16.5% 3.2% -9.8% 12.4% 10.2%
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AħJ+[LN1@aB ÍInvestment Themes)

15 February 2024

TESG
TaĸB+NaķJ@^nV]1+ZC+[L=s[fB]B1[B=ĸ[B.P[JKZn1K`B@^n.[=Pķ[2YfDľB+LYgSTNZ+,V1>N[=@aBiB4ķP1 
ÖH24

Disinflation

Harvesting Return

TaĸB@^nJ^EN+[L=s[fB]B1[BJZnB.1 J^+LYgSf1ĦBSJs[fSJV J^.P[JS[J[L?iB+[L2ķ[Kf1ĦBDļBEN
@ķ[J+N[1Dļ22ZK+==ZB2[+>ķ[1DLYf@Q f4ķB AB[.[L gNYS`nVS[L

TaĸB@^nEķ[BGĸBPZ72Z+L+[LN1@aBiB4ķP1@^nEķ[BJ[ gNY+s[NZ1f+mCf+^nKPENDLYhK4BĻ@^nV]12[++[L
CLĦhI.iBDLYf@Q f4ķB G[<]4KĻÑ S`nVS[L
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gBPhBĸJgNYDļ22ZK+[LN1@aBf=`VB+aJI[GZBAĻ ×ÚÛÜ

.[==Z4B^>N[=TNZ+@LZGKĻgTķ1DLYf@Qj@K ÍSET Index) 2Yf.N`nVjTPVKbķiB+LVC ÖÑØØÕÒÖÑÙØÕ2Ī= 
h=KJ^Dļ22ZK+[LN1@aB =Z1B^o

1) gBPhBĸJ+[Li4ĸBhKC[K=V+fC^oK,V1AB[.[L+N[1Ss[.Z± l +[LDLY4aJ.<Y+LLJ+[LBhBC[K+[Lf1ĦB Í+B1ÓÎ ÍÜ+ÓGÓÎ

2) S?[B+[L<Ļ+[LfJ`V1>ķ[1DLYf@Q .P[J,Z=gKĸ1@[1IbJ]Q[S>LĻ+[LfJ`V1 +[LSbĸLCLYTPķ[1+NaķJW[J[S+ZCV]SL[fVN @^n,K[KP1jDSbķD8]+[L@[1

@T[LTN[KG`oB@^niB>YPZBVV++N[1 +[Lh2J>^gNY>VCh>ĸ,V1+NaķJWb>^iB@YfNg=1@^n+LY@C>ķVfSĸB@[1+[L,BSķ1@[1fLĩV 

3) fQLR9+]22ħB Dļ±T[TB^ofS^KI[.VSZ1T[LĦJ@LZGKĻ J[>L+[L@[1+[Lf1ĦBgNY+[L.NZ1,V1LZ9C[N2ħBiB+[LSLĸ[1.P[Jf4ĩnVJZnBiTĸ+ZCEbĸCLĦhI.gNY

>N[=+[Lf1ĦB

4) S?[B+[L<Ļ+[LfJ`V1I[KiBDLYf@Q EN+LY@C>ķVfB`nV1I[KTNZ1.s[PĦB]2ZK,V1Q[NLZ9ALLJBb±+L<^GLL.+ĸ[Pj+Ni4ĸJ[>L[ ÖÖ×fDľB

BhKC[KiBT[fS^K1 +[Lf,ĸ[f+<:Ļ+[LGZ++[LN1h@R,V1V=^>B[K+@Z+R]< 4ĦBPZ>L @^n.LC+s[TB=iBPZB@^n ÖÝ+ÓGÓ

5) +[LDLY+[QEN+[L=s[fB]B1[Bj>LJ[S ÙÔÛÛ ,V1CLĦRZ@2=@YfC^KB +[LDLY4aJBZ+PĦf.L[YTĻ,V1CLĦRZ@2=@YfC^KBfG`nVBs[fSBV,ĸVJbNf+^nKP+ZC

AaL+]2 EN+[L=s[fB]B1[BgNYgBPhBĸJ I[KTNZ1+[LDLY+[QEN+[L=s[fB]B1[B
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+NKa@AĻ+[LN1@aBf=`VB+aJI[GZBAĻ ×ÚÛÜ

1) DLZCfG]nJBso[TBZ++[LN1@aBTaĸB @^nj=ĸLZCDLYhK4BĻ2[+J[>L+[L+LY>aĸBfQLR9+]2,V1LZ9C[Nf4ķB+NaķJ.ĸ[DN^++NaķJ@ķV1f@^nKP

I[KTNZ1+[LDLZC>ZPN=N1VKķ[1J[+,V1=Z4B^XiB4ķP1+ķVBTBĸ[

2) DLZCfG]nJBso[TBZ++[LN1@aBI[KTNZ1+[LDLZC>ZPN=N1VKķ[1J[+,V1=Z4B^XiB4ķP1Dį@^nEķ[BJ[fG]nJSZ=SķPB+[LN1@aBLYKYSZoB

iBTaĸB@^nJ^+[LDLZC>ZPN1gL1ÍLaggard Stocks) TLĩVTaĸB@^nJ^I[PY,[KJ[+f+]BjDÍOversold)

3) DLZCGVLĻ>+[LN1@aB >[J+NKa@AĻ+[LN1@aBj>LJ[SÖÔÛÜfG]nJBso[TBZ++[LN1@aBTaĸBiB+NaķJf@.hBhNK^S[LSBf@QXÍICT) 

+NaķJG[<]4KĻgNY+NaķJ@ķV1f@^nKP
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PE Boxplot (Global Market)
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.[=+[L<Ļ MSCI ACWI TR DLYJ[< ÝÊ Dį ×Õ×Ù
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700
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900

18 19 20 21 22 23 24 25

MSCI All-Country World Index

684.2

723.7

605.4

803.2

 2018 2019 2020 2021 2022 2023F 2024F 2025F

EPS 32.81 31.96 26.39 39.45 40.73 39.46 42.05 45.60

% Growth 13.3% -2.6% -17.4% 49.5% 3.2% -3.1% 6.6% 8.4%

P/E 13.89 17.69 24.49 19.13 14.86 17.34 17.23 17.61

MSCI ACWI 455.7 565.2 646.3 754.8 605.4 684.2 724.7 803.2

%Capital Gains -11.2% 24.0% 14.3% 16.8% -19.8% 13.0% 5.9% 10.8%

%Dividend Yields 2.0% 2.1% 1.7% 1.5% 1.8% 2.2% 2.1% 2.2%

%Total Return -9.4% 26.6% 16.3% 18.5% -18.4% 15.2% 8.0% 13.0%
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+NKa@AĻ+[LN1@aBiBLYKY?Z=jD Ò>L[S[L@aB>ķ[1DLYf@Q 

Dļ22ZK@^n+LY@C(SBZCSBaBÐ/ Dļ22ZK ÒÎ +NKa@AĻ+[LN1@aBiBLYKY?Z=jD
ç>ZPfN,f1ĦBfHĳVSTLZ9@^n4YNVN1@s[iTĸ>N[=fLĦnJ.[=TPZ1+[LN=VZ>L[=V+fC^oKBhKC[K@^nJ[+,ĨoB 
h=KCME FedWatchTool .[=+[L<ĻPķ[ FED 2YN==V+fC^oKDLYJ[< ÖÚÕbps (DLYJ[< Û 
.LZo1) iBDį ×024

ç>ZPfN,fQLR9+]2,V1IbJ]I[.KahLDh=KLPJgJĸ2YKZ1T=>ZPg>ķ2[+>ZPfN,f1ĦBfHĳV@^n4YNV>ZPN1
>ķVfB`nV1 @s[iTĸ>N[=.[=Pķ[ ECB 2YJ^+[LN=VZ>L[=V+fC^oKN1iBDįTBĸ[DLYJ[< 125-150bps 
(DLYJ[< 5-Û .LZo1) iBDį ×024

- >N[=STLZ9XKZ1.1J^.P[JfS^nK1I[PYfQLR9+]2?=?VKg@B@^n2YfDľBI[PY Soft LandingT[+
>ZPfN,f1ĦBfHĳVDLZCN=N1jJķJ[+GV@^n2YiTĸ FED DLZCN=VZ>L[=V+fC^oKj=ĸ>[J>ĸV1+[L

- >N[=KahLDDLZC>ZPfG]nJ,ĨoBJ[+=ĸPK.P[J.[=TPZ12[++[LN==V+fC^oK,<Y@^n>ZPfN,fQLR9+]2
KZ1.1T=>ZP V[22YfTmBgL1,[K@s[+s[jLj=ĸiBLYKY?Z=jD

- >N[=2ħBKZ1J^.P[JfS^nK1iBf4Ħ1h.L1SLĸ[1LYKYK[P fQLR9+]2@^nKZ1.1fE4Ħ±+ZCPĦ+M>.P[Jf4ĩnVJZnB
iBDLYf@Q I[PYf1ĦBFı=@^n3a=+[Lf>]Ch>iBDLYf@Q gNYKZ1J^.P[JfS^nK1@[1=ĸ[B Regulation Risk @^n
BZ+N1@aBBZoB jJķS[J[L?.[=+[L<Ļj=ĸPķ[ LZ9C[N2ħB2YVV++7LYfC^KCfG`nVfDľBVaDSLL.>ķVVZ>L[
+s[jL,V1CLĦRZ@2ħBfJ`nVjTLķ @s[iTĸ.P[JjJķgBķBVB=Z1+Nķ[PBZoB KZ1.1@s[iTĸBZ+N1@aBiB>N[=hN+
KZ1.1TJaBfJm=f1ĦBN1@aBjD@^n>N[=iB+NaķJ Developed Markets gNY Emerging markets iBC[1
DLYf@Q

1. Ebĸ2Z=+[L+V1@aBJV1Pķ[>N[=Bķ[2YJ^.P[JEZBEPBJ[+,ĨoBiB4ķP1.LĨn1Dį
gL+,V1DįB^o 2Ĩ1fG]nJ.P[JLYJZ=LYPZ1h=K2YN1@aBiBTaĸBEZBEPB>sn[J[+,ĨoB
fG`nVN=.P[JEZBEPB,V1GVLĻ> TNZ12[+@^n>N[=TaĸBDLZC>ZP,ĨoBJ[J[+
iBDį 2023

2. N=Bso[TBZ++[LN1@aBiBTaĸBSTLZ9XN12[+.P[JjJķgBķBBVB,V1
fQLR9+]2gNYJbN.ķ[TaĸB@^Dļ22ĪCZBVKbķiBLY=ZC@^n.ķVB,ĸ[1gG1

3. >]=>[JS?[B+[L<ĻiBDLYf@Q2ħB@Zo1>ZPfN,fQLR9+]2 gNYBhKC[K,V1
I[.LZ9 
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+[LgCķ1f1ĦBN1@aBLYKY
SZoBÔ+N[1ÔK[P
BZoBSs[.Z±j3B iBfJ`nVLPJ+ZBjPĸ+m=b=^ 

LYKYK[P

02

0Ö

0Ø

fDĳ[TJ[KLYKYSZoB :: 
f1ĦBF[+ Ô >L[S[LTB^o Ô +V1@aB>L[S[LTB^o

fDĳ[TJ[KLYKY+N[1 :: 
TaĸB+bĸ Ô +V1@aBESJ

fDĳ[TJ[KLYKYK[P :: 
TaĸB Ô +V1@aBLPJTaĸB Ô +V1@aBLPJ/ VSZ1T[LĦJ@LZGKĻ

@^nJ[ :www.tpfa.or.th

2Z=SLLf1ĦBN1@aB ! >[JfDĳ[TJ[K+[LN1@aB



50

94% +[L2Z=SLLS]B@LZGKĻ

94%
4% +[L.Z=fN`V+TNZ+@LZGKĻ

2% +[L2ZC2Z1TPY>N[=

SLaDDļ22ZK@^nJ^EN>ķV+[L+s[TB=EN>VCg@B2[++[L
N1@aBJ[+@^nSa=
94% .`V +[L2Z=SLLS]B@LZGKĻN1@aB 
(Assets Allocation)

Dļ22ZK@^nSķ1EN+ZCEN>VCg@B+[LN1@aB
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Dļ22ZKiB+[LG]2[L<[fDN^nKBgDN1gEB+[LN1@aB

SJ[4Ħ+S[J[L?fDN^nKBBhKC[K+[LN@aBj=ĸ DįNY 6.LZo1 ÍgCCK`=TKaķBÎ 
fG`nViTĸfTJ[YSJ+ZC.P[JfS^nK1gNYEN>VCg@B >[JSI[PY>N[=gNYDļ22ZKSķPBCa..N@^nfDN^nKBgDN1jD =Z1B^o

Dļ22ZK,V1>BfV1fDN^nKBgDN1

V +[LfDN^nKBgDN1,ZoBG`oB9[B f4ķB V[Ka.P[JLbĸ
gNYDLYSC+[L<Ļ=ĸ[B+[LN1@aB L[Kj=ĸ@^n
fG]nJ,ĨoB XNX

V .P[JS[J[L?iB+[LLZC.P[JfS^nK1@^nfDN^nKBgDN1jD

V fDĳ[TJ[K+[LN1@aBfDN^nKBgDN1 J^.P[J
2s[fDľB>ĸV1i4ĸf1ĦB=ĸ[BV`nBl

SI[PY>N[=fDN^nKBgDN1

V SI[PY>N[=+[Lf1ĦBJ^+[LfDN^nKBgDN1jD f4ķB 
>N[=DLZC>ZP,ĨoB TLĩV >N[=DLZC>ZPN1

V SI[PYfQLR9+]2@^nfDN^nKBgDN1jD>[JPZ8
2Z+LfQLR9+]2

V I[PY+[LfJ`V1gNY.P[JJZnB.1@^nfDN^nKBgDN1jD
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>ZP4ķPK2Z=+[Lf1ĦB+V1@aBSs[LV1fN^oK14ħG
% KTAM PVD FUND & 



5353

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/
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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



55

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&








































