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1 100% - - ] ; ; ) ) _ _
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3 85% 7.5% 7.5% - ] ; i ) ) _

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%
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>[JLTR1006 Return 0.34¢ () 0.57% ) 1.78% () 0.33%
(PVDKTFIX-1Y3Y) Benchmark 0.31% 0.47% 1.29% 0.39%

Return 1.519 4.74% -10.85"/ -4.66%
_ Benchmark 1.710/(@ 4.20%© -10.65‘1/%D -4.71%
Return 2.709/@ -4.819 -11.83°;) -5.06%

(KTEF) Benchmark 2.24%, 3.53% -12.66%0 -3.62%
_ Return N/A 2.46% =) -6.479@ -2.91%
Benchmark N/A 3.39% -1.949¢ -1.92%

TRBOLY@1006 Return N/A 2.82% ® -12.45“@ -3.38%
(KT-ESG-A) Benchmark N/A 2.96% -12.45'% -4.14%
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Return 2.759 4.909 ) -7.849 -5.76%
(KSRMF) Benchmark 0.94% 3.53% -12.66% -3.62%
Return 3.08fy~© -15.39¢; 14.53¢ ® 1.64%
(KT-GEQ-A) Benchmark 1.58% -15.50% 18.579%¢ 0.79%
_Return N/A -12.640@ -27.67r'® -6.45%
Benchmark N/A -14.89% -25.12%¢ -9.94%
Return N/A 21.76°5) 38.52¢ ® 2.31%
CORVAFARAY Benchmark N/A -23.66% 43.989¢ 0.98%
HVI@VLHAAI1006  |REINY! -2.349 @ -6.64% ® -2.00C© -1.93%
(KT-PIF-A) Benchmark -3.24% -3.85% -2.34% -2.00%
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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%
Benchmark 0.39% 0.64% 0.64% 0.16%
Opiton 3 Return 0.60% 0.48%  -0.19%
Benchmark  0.56% 098%  -0.65%  -0.29%
Opiton 4 Return 0.69% 0.45%  -0.84%
Benchmark  0.64% 1.15%  -1.30%  -0.52%
Opiton 5 Return 0.78% 0.42%  -1.50%
Benchmark 0.73% 1.32% -1.94% -0.75%
Opiton 6 Return N/A -0.72%  2.01%
Benchmark  N/A -0.79%  2.26% 0.06%
Opiton 7 Return N/A -3.34%  1.48%
Benchmark  N/A -3.47%  247%  -1.01%
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2030 10% 40% 40% 5% 5% 100%

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

60+ 90% 5% 5% - - 100%
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China
U.s. Eurozone
21 21 33
15
0.7 Japan
India i)
22 23F  24F 22 23F 24
Global Brazil 22 23F 24
2.9 31

3.5 -
1.5

22 23F 24F
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Source. International Monetary Fund, World Economic Outli&iieRatabase, October
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Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q4
Quarterly percent change (SAAR)

US: Core PCE and PCE Index keep cooling down S

3
Atlanta Fed
GDPNow estimate
2
1

Blue Chip consensus

Range of top 10
and bottom 10
average forecasts

o

-1
27-Sep 7-Oct  17-Oct 27-Oct 6é-Nov 16-Nov 26-Nov  6-Dec  16-Dec 26-Dec

Date of forecast

s: Blue Chip ic Indi and Blue Chip Finaneial Forec
Note: The top (bottom) 10 average forecast is an average of the highest (lowest} 10 forecasts in the Blue Chip
survey.

1000 . United States Non Farm Payrolls and Wage Growth

I US NON FARM PAYROLLS  ++=+- USWAGES AND SALARIES GROWTH
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(annual percentage changes)

sa, 50 = improvement since previous month

65

December 2023 September 2023 &0

2022 2023 2024 2025 2026 2022 2023 2024 2025 55

Real GDP 34 064 08} 15 15 34 0.7 1.0 15 50
HICP 84 54§ 27 2.1 19 84 56 32 21 45
40

Notes: Real GDP figures refer to annual averages of seasonally and working day-adjusted data. Historical data may differ from the a5

latest Eurostat publications owing to data releases after the cut-off date for the projections. Data are available for downloading, also at

quarterly frequency, from the Macroeconomic Projection Database on the ECB website.

Jan 2022

Euro Area Inflation Rate

9.9 10.1
go %1 9.2
8.6
8.1
7.4 7.4
5.9
5.1 I

Jul 2022

Jan 2023

8.6 g5

69 7
6.1
I5

5.3 5.2

4.3
2.9 2.9
=0
.

Jul 2023

"og '@ 10 11 12 13 14 "5 "6 17 1@ 1@ 20 21 22 23
Sources: HCOB, S&FP Global PMI.
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10.00 %
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Composite Output Index, sa, >50 = growth sinc

60

55

50

45

40 |

35 -

30 -

25

e previous month

Q2-21:+8.2%

GDP —PMI

GDP, % yr/yr

T T T T T T T T
'08 '09 '10 '11 "12 "13 '14 "15 '16 '17 '18 '19 '20 '21 '22 '23

Sources: au Jibun Bank, S&P Global PMI, Cabinet Office via S&P Global Market Intelligence.
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Zhongrong's Troubles Draw Scrutiny on Trust Industry
The company is among China’'s top 10 trust firms by assets Source : Deutsche Bank Research, NBS
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2566 2567 2567
(ki DW)  (HeH DW)
World Bank 2.5% 3.2% 3.8%
IMF 2.7% 3.2%
Kk3 . 2.4% 3.2% 3.8%
TCb. 2.5% 3.2%
- = 2.7% 3.2%
T H 2.8% 3.1%
ChHE4d TYic H 2.5% 3.1% 3.6%
SCB EIC 2.6% 3.0%
CIMBT 2.4% 3.1% 3.6%
ChHET HECHY 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%
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DW = Digital Wallet

¢ a
ﬂ']ﬂﬂ’]imJ]’]'JzLﬁ‘i‘ﬂﬁﬂquVlﬂ

Real GDP

Inflation

Policy Rate

USD/THB

2021 2022 2023F 2024F 2025F 2026F

"
7inn: uaa.ngsing

33



January
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March
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June
July
August
September
October
November

December

Notes: *Meeting associated with economic projections

Central Banks’ Meetings 2024
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Source: Compiled by Capital Markets Business Research, KBANK

f T>a+]| <|,_@®H|SKV1>]‘

+[ Lf NV +0&d

22-23"

18=19

25-26*

13-14

30-31*

19-20

30-31*

18=1'9

1*

21

9*

20

1*

119

7*

19

N

Taiwan

Indonesia

Russia

India

UK

Mexico

EU Parliament

us

13 Jan
14 Feb
17 Mar
Apr-May

2 May

2 Jun

6-9 Jun

5 Nov

Tsai Ing-wen (DPP)
Joko Widodo (PDI-P)
Putin

Modi (BJP)

Sunak (Cons)

Obrador (MORENA)

Joe Biden (Dem)

Lai Ching-te (DPP)
Sukarnoputri (PDI-P)
Putin

Modi (BJP)

Sheinbaum

(MORENA)

Biden (Dem)/ Trump
(Rep)
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Risk Events

Taiwan ElectidiBda2024

2
£

Lai Ching-te

Democratic Progressive Party (DPP)

Fed speaking / Fed

January 2024
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China wo@drely be
reunifi&aith the self
ruled territory of Taiwan,
says Xi.

Hou Yu-ih
Kuomintang (KMT)

Ko Wen-je
Taiwan People’s Party (TPP)

Meeting
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19 1 20 1
s
26 27
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US Budget Deddliraa

Scenarios on US Budget

Effect on
Outcomes =

Effect on

EQ
Another stop-gap bill Neutral Neutral
Pass bills with deficit as expected Neutral Positive
Pass bills with larger deficit ) i
Negative Negative
(Worries on bond supply)
Pass bills with smaller deficit " .
Positive Negative

(Worries on economic growth)
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Stock Exchange of Thailand

Paoints Value Trade (Btm) e BET INclEe Btm
2,000 - - 250,000
1,800

200,000
1,600
1.400 150,000
1.200 100,000
1.000
800 | 50,000
T LI CEEE LT L P Y CLE L LI T P LR ELLCPTLLY:
R R RE SRR R R RIS R S5 s8RE8RsERTE
28 Dec-23 MTD YOy )

SET Index 1,415.85 2.58% -15.15% -15.15%

SETS0 Index 875.25 2.62% -12.83% -12.083%

SET100 Index 1,935.83 2.64% -14.13% -14.13%

#org. Trading Valus (Mn. Btiday) 38,106.32 51,062.48 51,082.45

Foreign Investors -203.85 102,455 54 -402,480.94

Inatitution Investors 10,438.04 81,111.43 81,141.43

Proprietany Investors 277434 -5,507 48 5,507 .48

Local customers 7 4B0.55 118,975.98 118,975.95
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Index Performance - MTD 45010 Index Performance - YTD
India 7.84% Japan —
‘NASDAQ Taiwan
Singapore SEP 500
Dow Jones M5CI World
M5Cl World Eem:rn
S. Korea Indi:
M5Che)apan 5. Korea
SE&P SEE Dow Jones
Philippine vEnam
pp Indonesia
[,;Ll,_trrm?lny'I UK
u'lieatin:amn Singapore
Indonesia P'l}ilailzg-i;‘il:
SET- TR China
SETI00 SET - TRI
SETR0 SETR0
S_El Hong Kang
Malaysia SETI0N
Hong Kong MSClxlapan
lapan SET
China T o '
o o o " “ o S30% -20% -10% 0% 10% 20% 30% 40%  S0%

Source: Bloomberg a2 of 20 December 2023 39
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Etran 13.00% Etron 437%
Agri Bank -1.30%
Petrochem Health
Bank I
Conmat Food
Commerce SETS0
Health SETI00
SETI00 Property
SETR0 PFEREIT
SET SET
PFAREIT Conmat
Property Energy
Transport Transpaort
Food Commerce
Media Agri
Energy Petrochem 24.86%
IcT Cons -28.66%
Finance Finance  .29.45%
Cons Media -34.02%
-5 0% 5% 10% 5% -40% -30% -20% 0% 0% 10%
Source: Bloomberg a2 of 20 Decernber 2023 40
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* China Stimdlgs=> L + [ L + L Y > a xOBgf SCBLINRIO[K-H fRRebsBrRiEN.. DkL[ Z+OPN\k=] = FEDfB @R4WH .2 L8 Ha

* Competitive PromBtinK C[ KSk1f SL#AJ. P[ JS[J[ L?i B+[ Lg,
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Fiscal Stimulus PBlicyK C[ K+ L Y > a k B {D@italR Refijadce RidkB @a BfFf N abk KJ &, W1 I1[V
Wallet® Y DI BD| 22ZKSBZIESBaBtkVARBIF @A KL 2P rn KPhRKL gZCkRBE Q
@k V1f @" nhkePK . g[NeYP K[ GRPASRIBEN CP @k kK V + N[ 1 SI [ PY+[ L, [ =. P[ Jf 41
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' Positive FundglBW h Bk J CZ+ 4 hf + LB =a/N§ YWALSKR [gONZYB-{ [LLSf] oBE agN WA Y4 B8]

BhKC[K V[22YSK1ENCP+>kVNkMACHB Q[ PKg BDLDIF BQ| 22 ZKSB Z(
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SET Tar@dirCsq »o By

SET Index and Targets

2,000 -
1,800 - 1,720
o)
1,600 -
1,400 -
1,200 -
1,000 ; ; ; ;
17 18 19 20 21 22F 23F 25B4F
018 019 020 0 0 0 024 0
EPS 106.0 81.4 50.3 79.8 91.9 83.0 94.2 102.0
Earning growth 15.2%  -232%  -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%

Source: SET and KTAM
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MSCI AHCountry World Index

900 -

800 H

700 -

600 -

400 -

300

18 19 20 21 22 23 24 25

2019 2020 2021 2022 2023F

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% 47
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