“avnuoyIls
K0 IovdIoA
Tudovunsnev”

novNuUASOVIAUIZW
UndngaYInAlulagiws:ouINAsUYS

usSmislay

uSBnrANNSwWgYamsnaunu Nsving $1a (UK3u)

16 NUNUS 2567




1
—

KTAM 10uuas.AldSusudauinnaga

B KTAM U 2023 A1 8 suda
@ \ |
e | Awards SET Awards 2023

2@28 U - Outstanding Asset Management Company Awards

Morningstar Thailand Fund Awards 2023

- Best Thailand Equity Large-Cap Fund novnuidansvinuhunuduaa
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Asia Asset Management 2023

- Best of the Best Awards : Best Member Communication 2 Ugou
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Fund Selector Asia Award Thailand 2023

- * Asset Manager of the Year 3 Udou

- Excellence in Innovation

- * Excellence in Service 2 Udou
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_ ANUINUNOINU U9S. nJ 31 unsAU 2567

UrINUIAYINAIUTASWS:R0UINAISUUS

FUDUALBNAVHUQ

1,951 s

NUA:AUAdUZOVAUIZN NUA:AU 703,287,506.40 UN
waUs:TgguNuA:ay 83,232,404.44 Un

NUAUNUADUZOIUNYI N INUAUNU 644,269,060.21 LN

waus:lgyuNuaunu

SOUADUIOVAUNINIAUNYINN

70,319,210.42 vn

1,501,108,181.47 un




UfgUILUNWIRONNSAYNUIOVALNZN

ulyurgNMIsavnuaUKUDYAINU

ulgurgmisaunu (Sub Fund)

lwuNSavNU
«Eon) c;i;?;f Aululs:na Aulus:nf Auluds:na Ruchaszine RuchuUs:na oﬁvgwj;fw:i
i 1Y3Y KT-SET50-A KTEF KT-HiDiv KT-GEQ-A KT-Ashares-A
1 100% - - - - ] ; - - -
2 95% 2.5% 2.5% - : ; - ] ) i
3 85% 7.5% 7.5% - : ; - ] i i
4 80% 10.0% 10.0% - - ] - ] ] i
5 75% 125% 12.5% - - - ] ; ] -
6 80% 5% s 5% s - 10% s - -
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 ncia:
SUB () 1,211.31 79.70 61.22 5.52 2.87 7.17 73.75 5.48 43.13 1095
ulgu1w KT-HiDiv KT-ESG-A KT-Ashares-A KT-WTAI-A 1IA:IGUR 6 lla: 7 1BUFQAVITOSUR 1 n.u. 2565 8
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FUdUAUNINANAU 1951 3o
DY OPTION 0T 1021 9
26% OPTION 02 103 "W
OPTION 03 119 (Std]
OPTION @
2% SPON O OPTION 04 82 8
7 OPTION 05 52% OPTION 05 77 Y
OPTION 4%
% OPTION 02 OPTION 06 19 sw
5%
OPTIO| OPTION 07 31 3"y
4%
DIY 499 (Std]

OPTION 03
6%




_ wanscaitiuvuneunu (s:Guuioug)
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wan1satuviunavnu (s1ad) YD
s19UTvUY - - -
U 2564 U 2565 U 2566 1-31 u.n.67

ClS‘\’r'ﬁShﬁ 100% Return 0.34% @ 0.57% @ 1.78% © 0.33%
(PVDKTFIX-1Y3Y) Benchmark 0.31% 0.47% 1.29% 0.39%
Return 1.51% ® 4.74% @ -10.85% @ -4.66%
Benchmark 1.71% 4.20% -10.65% -4.71%
ﬁuTuUs:mﬁ 100% Return 2.70% @ -4.81% ® -11.83% @ -5.06%
(KTEF) Benchmark 2.24% 3.53% -12.66% -3.62%
Return N/A 2.46% ® -6.47% @ -291%
Benchmark N/A 3.39% -1.94% -1.92%
RuluUs:IinF 100% Return N/A 2.82% ® -12.45% @ -3.38%
(KT-ESG-A) Benchmark N/A 2.96% -12.45% -4.14%
Remark : FUSTUBAGOUINUZEILNSIWAWENIDATTad /ITuuToung
1/11/2564 [a3aduulouny  PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
1/09/2565 1HuUTouY KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A
n/a iovendviuiaduuluuiomsavnu
wansaidunuiusdazovnounu Dldiduavdugufivuamsditunuluauna 10

MS30wAMSAITUNUIOINOINUAOIUAULIASTIUNSSaNSAITUNURMKUQ TagauALUSENIanMsainu




_ @an1satdiuviunevnu (s:Quulouiy)
shoulguy —
U 2564 U 2565 U 2566 1-31 u.A.67

PjuTuUs:mﬁ 100% Return 2.75% © 4.90% @ -7.84% © -5.76%
(S Benchmark 0.94% 3.53% -12.66% -3.62%
I"ﬁ:uch\]US:lnﬂ 100% Return 3.08% @ -15.39% @ 14.53% ® 1.64%
(KT-GEQ-A) Benchmark 1.58% -15.50% 18.57% 0.79%
Return N/A -12.64% @ -27.67% ® -6.45%
Benchmark N/A -14.89% -25.12% -9.94%
KRucUs:inA 100% Return N/A -21.76% @ 38.52% ® 2.31%
(KT-WTAI-A) Benchmark N/A -23.66% 43.98% 0.98%
NoVNUOAYKISUNSWY 100% L&Y -2.34% @ -6.64% ® -2.00% © -1.93%
(KT-PIF-A) Benchmark -3.24% -3.85% -2.34% -2.00%
Remark : FUDTUWAGOUINUeVUNEdadvioaRsadv/iliuuTouny
1/11/2564 2adaduulouty PVDKTFIX-1Y3Y, KT-PIF-A, KT-SET50-A, KTEF, KT-GEQ-A, KSRMF
1/09/2565 1BuUloug KT-HiDiv, KT-ESG-A, KT-Ashares-A, KT-WTAI-A
n/a Govndvluiaduuluunomsavnu
wansdidunuluedazounevnu Dldiduavdugufivuamsdiduviuluouna 11

mMs3awamsaIiUNUZONNaYNUACIUALINASTIUNSSaMSAITUNURRKUQ TagauALUSENYamMsanu




wansAiduuneunu (s:AUlwUMSANU)

wansatuviunavnu (s1ot) YTD
U 2564 U 2565 U 2566 1-31 U.A.67
Return 0.34% 0.57% 1.78% 0.33%

IIGJUh']\]IﬁOﬂﬂ’]Sﬂ\]r]U

Opiton 1

Benchmark 031% 047% 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% 0.98% -0.65% -0.29%
Opiton 4 Refurn 0.69% 0.45% -0.84%

Benchmark 0.64% 1.15% -1.30% -0.52%
Opiton 5 Retum 0.78% 0.42% -150%

Benchmark 073% 1.32% -1.94% -0.75%
Opiton 6 Return N/A -0.72% 2.01%

Benchmark N/A -0.79% 226% 0.06%
Opiton 7 Return N/A -3.34% 1.48% -0.67%
Benchmark N/A -347% 247% -1.01%

Remark : FUDIUGAGOUIINUISNLNESNNUZIIDAASQAY/ITLILUNNSAINU
1/11/2564 20900N IIWUNSAINU 1 -5

1/09/2565 10U IGWUMSAINU 6 - 7 wansdidunuluedazounevnu Dldiduavdugufivuamsdiduviuluouna
mMs3awamsaIiUNUZONNaYNUACIUALINASTIUNSSaMSAITUNURRKUQ TagauALUSENYamMsanu
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INCUNOWSIWANSANITUVIU (Benchmark)

nevnu $19a:1890 Benchmark

As@SKU PVDKTFIX-1Y3Y : 30% ThaiBMA MTM Corporate Bond Index (A- up) (1-3 Years)
+ 70% ThaiBMA MTM Government Bond Index (1-3 Years)

0s1a1sSNU KT-SET50-A : 100% SET50 Total Return Index

asasnuU (Equity Fund)(KTEF) : 100% of SET TRI

asasnu (Equity Fund)(KT-HiDiv) : 100% of SET High Dividend 30 Total Return Index 100%
asasnU (Equity Fund)(KT-ESG-A) : 100% of Thaipat ESG Index TRI
as1AsnuNsINuN5o:8 (Equity Fund)(KSRMF) : 100% of SET TRI

as1asnuaUs:Ine KT-GEQ-A : Performance of Master Fund (KT-GEQ-A)*

as1asnucaUs:INA (Equity Fund)(KT-Ashares-A) : Performance of Master Fund (KT-Ashares-A)*

oswmsn,uchuds:mﬂ (Equity Fund)(KT-WTAI-A) : Performance of Master Fund (KT-WTAI-A)*
oAIMISUNSWY KT-PIF-A : Performance of Master Fund (KT-PIF-A)*
*NEW BM Dwaduid 1 unsiau 2567 12
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- 2) NUIGdU NUA:=AD NUduUnU

Wuldauaueiyu (Lneadau) 15,000
dnsnAsUTaARI N ULGAY (%) 5.0%
aesuau (i) 22
anepnaa (i) 60

3% Tuilii 1-3

5% 1uilil 4-6

7% Tuilii 7-10
10% ilii 11 flueiual

a1 uUACAN/da5 1N UdNNU

WunaunautniEaal (Lnnaatiau

~ 95,782
a1l saAnauLNiEeIalL)
Wuldauaautnidaa (LnneaatGau
o 45,131
ot shanilaxiiu)
15 February 2024 17 v



waceulnulaagiueda 2012-2021

o e - : = i &
uanauthuwusum15§n1an1q 1-31 uazAuafy WiouNy +/- SD Band

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HamaUUNK SET TRI LAZALRAY W3aM +/- SD Band

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

' Fl . &
HANaUUNK® MSCI ACWI nazALady winand +/- SD Band

0%
25%
"""""""""""""""""""""""""""""""""""""""" 23.1%
20%
15%
: 9.5%
5% 41%
-10%
2012 2m3 2014 2015 2018 2017 2018 2019 2020 2021 2022

15 February 2024

20%

HARDUUNK PFEREIT WAzA AL WiDama +/- SD Band

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

- ' F » &
HANDUUNHNDIATUAZANRRAY WIDHNI +/- SD Band

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AUUBTUEACSUIINUTUDUIAA SWAINWAASUINU
Tuoda Taudns Discount 10% IliotRa:RoUIUDIGU
msiaulalusuinanetRe:analueda (uniIduldow
PF&REIT AINNS Discount 50% Illoaanouwa?In Fund
Flow RARNAUNSWItUNTUIINRoUKCNT)

18
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PVDKTFIX-1Y3Y

QsYasKHu

10%
20%
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64%
78%
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Aadoun1savnuIUNISAINU LIFE PATH

KT-SETS0-A

RUTUUs:INFI

40%
35%
30%
25%
20%
15%
10%
5%

RUAUS:INA

40%
35%
30%
25%
20%
15%
10%
5%

2aIMISUNSWY

5%
5%
5%
5%
5%
3%
2%

5%
5%
5%
5%
5%
3%

soudadouavnu

100%
100%
100%
100%
100%
100%
100%
100%
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(Market Risk) un TugoviJasulthrunnsavnu

e mNUSUANSU orhiRwaceUINUTUIAZIIONG NN Expected Return
riudadouruiivun Taglaundudovisudurinnu?

s DrRuduNunavnuUANSOVIAUNZWONTUITIUNWOONUIENUMEIMSINBYTU MUAUUEGTIURANT uonend
SurhiRau3nidiSousiNuoNUMsaVNUIA:AWIADNAY Talaun:auiicdovonglioy Fwans:nuctond U
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KndevnstFTounnailiu / KéeliNua:Au-Nuaunutounsndu?
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AuNgnnovnuANsNIVAgUUTuULIINMSANU

[aUa: 6 ﬂS=\1 (luudargu)

01 Waguoun:dadouRuasnulky

(Re-allocate)

{©)

NuIn (@giwuin) /
Nuuaviky (Uhavidninwulku)

02 wavuown:RuRe:thaum

(Re-balance)

{©)

Nuim (Jegnwulr) /
NUUaviky (Uhaviniwuin)

lagawnsnnins1gMs Switching Online

WIUS:UU Internet & Mobile App.

03 wayuRuavnuIdU&RUARLNANTHU

(Re-allocate and Re-balance)

{©)

NUIN&INUUNATHL
(RUavNIwUTHUAYKHUQ) 22
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* IAsygRlanIGuTas:aU “dh” Ul 2024 lIa:chaunaiiud 2023 AdUeduddasoIFnatUaUU

«  aoniUysunmsnaninnj oglus:auaudeitiov (High for Longer) la:ngouUsuaaludovnduray
Joul 2024 IIA:9:WLNYWAQIUNANUQACDItioNaSWINMAGIrTG

* IAsugivingldUaduruunnmsiiudodeitiovzoumamsnovinus NisavoonhU19:aU 1A:A2 W
AoV Wsu. yuus:uinu

* ooniUgulynglngegius:u “IKunay” AUIASYIN

e JuEuy: Arnwiiuide, A WIAYNANUIASTA (SFUNA, USEN, ASJISoU),
nisiaonAviuralgus:inA, Msiudoyovifisugnedu 1a: sSTAMAUAINANTUA
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IFisygnolan: Navigating Global Divergences

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

25
Source: International Monetary Fund, World Economic Outlook Database, October 2023
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IFISUYNVANSTH

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q4

Quarterly percent change (SAAR) US: Core PCE and PCE Index keep cooling down —=——

3

Atlanta Fed
GDPNow estimate

1
Blue Chip consensus
Range of top 10
and bottom 10
o average forecasts
-1

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

Date of forecast

: Blue Chip and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecastis an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.

1000 . United States Non Farm Payrolls and Wage Growth

N US NON FARM PAYROLLS s+ US WAGES AND SALARIES GROWTH

* nuuTaevMaNIsnd GDPNow (3 U.A. 24) wyNsNID IASUINYARSTILNUAD

o 2.5% Tulasuna 4/2566 KAVIINIDNISIVIUAD 2.2%, 2.1% lla: 5.2% Tulasuna
1,2 lIA: 3 WANGU VU FED Aad1U 23 GDP Growth +2.6%YoY 9:2:A0010

' 1UD 24 IKA® +1.4%YoY riouv:diudolul 25 +1.8%YoY
20 I I |III IIIII I I I I n FoUANISINNIUUONNIAINGAS (8.0.23) uTjui‘Tua\mo'wmo (+216K cilikuv) na:
] II i I l S05IMSIWNUUSUANIKAD 3.7% FVA:AOUIOAIANSIWIUTNANADNIAHINA:

Jan 2021 Jut 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023

ADINGECOMNOMICS.COM IU‘]hU’]OﬁI FED d-O\lﬂ']SIﬁU 27
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ECB USuaamiamisnd GDP iia:iuidloavenasunou PMI fugisfouusuddu Icdvegluncwinads  ~—

(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 06}y 08§ 15 1.5 34 07 1.0 15 50
HICP 84 54§ 27} 21 1.9 8.4 5.6 32 2.1 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. 30

"og 02 10 11 12 13 14 M5 M6 17 1@ 19 20 21 22 23

. Sources: HCOB, S&P Global PMI.
Euro Area Inflation Rate . . N
- * IFsugnvgevylsiau Juliuditune::aodoavanunIsnadoniuNIANISWAN

oo BR 10
e | o |La:n1ﬂu§nws lay Composite PMI (<50 90) gva:nouNWNISHAAIMNQUATA
. wor  MNIUNIAZWUS:INA 1AIBUTANYyhnudiucd
. i~ . . * ECB n\llcuenlﬁucielde)\lmun‘la ||cfﬁuéuﬁryrmmv:ﬁoﬁuhuuﬁaqa|ﬂsugﬁ'o
5.1 - 5 52 la:Aao1U 2025 Ruldodve:naudIdn 2%
- wor* Joyanudondueisy (6.0.23) NAUISVAIIU +2.9%YoY licdaoandouiiuRaana
Ii - mMa TaUINaINTIUAUDNUZONSIAMWANIU FIHINTNSTUN Core CPI
|

Janz022 2022 Jan 2023 12023 noox (Ex.Energy & Food) +3.4%YoY gvogiunAniaaay (Nov 23
TRADINGECONOMICS.COM | EUROSTAT = +3 6%Y°Y) 28



IAsugnerydu

- - — - h - —
PMI NAUUNZYITAIMINNIAUSNNS BOJ AUTOUIY YCC n1a: aonivy -0.1% S—
%, p.a. 10Y JGB yield YCC tweak
Composite Output Index, sa, >50 = growth since previous month GDP, % yr/yr (Oct 31st)
60 2-21:+8.2% © %4
R L . - YCC tweak A
55 o : (July 28th) j/
50 08 \/J\ \,
© 07 r’
45 -2 YCC tweak ) V!
06 (Dec 20th) LS M
40 | : ~ ) PE— mee{tlng (Apr 28th)
35 - GDP PMI | & 04 VV L[ = ev\ A//v WV/"\'\I
> 1o 03 _ :g (Mar 10th)
25 -1z 0.2

08 709 "1 11 2 13 14 S 6 T 18 119 20 21 22 23 2Nov 2Dec 2Jan 2Feb2Mar 2 Apr 2May 2Jun 2Jul 2Aug 2Sep 20ct 2 Nov 2 Dec

Sources: au Jibun Bank, S&P Global PMI, Cabinet Office via S&P Global Market Intelligence.

MAGSARIIA:AKMWISWIUINSWSUIUATWASTIMNYTUD 2024 - insugivsourgdudiausndiudoidanmsriouResidudhdny iddiusiiuz:ao

v/y % chg. - _ - i 1
S AoavauiFisygnRlan la:guavAngiuds:inAngvoouno
- CY 2022 CY 2023 N - - = ,
. pecieuee Expmel |, eE4ithe | iR * NuIdeondolU w.o.23 F:a0ddav +2.8%YoY (a.A. +3.3%YoY) Gudvia n.A. 22 Tay
Base pay increase +0.6% +2.1%

i alda 's'guwawﬁndu?ﬁﬁms%uﬁumuﬁu|60Uﬂ"1'$’1\1 (¥ov 3.00%
: B S — -3.99%) 1loSnunmasdeluds:ne
* BOJ ﬂ\lUTUU‘IUOOnIl"J'U -0.1% la: JGB10Y 0% (Range +/- 1.0%) Tavaaranisivu
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=—=Industrial Output, Actual - Retail Sales, Actual
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Zhongrong's Troubles Draw Scrutiny on Trust Industry
The company is among China's top 10 trust firms by assets

CR Trust

CITIC Trust
CcCB Trust
FOTIC Trust
Ewverbright Trust

1,659b yuan

1,457

(]

a

0
0
=
<

Yingda Trust

5
©
©

Minmetals Trust

iy
o

Avic Trust
Zhongrong Trust

o
N
[

Huaneng Trust

China Home Sales Extend Slide in December

| Monthly sales by top 100 developers compared with year ealier

MsaNUIUAUNSWINIISNIAOAIMSUNSWIINHAAD ~—

Manufacturing investment
s Property investment
Infrastructure investment, excl. slstricity

-30 -

18 19 20 21 22 '23

Source : Deutsche Bank Rescarch, N8BS

40 % YoY, 2y avg.

30 +

20 +

0 ARG

0

=10 4

20 4+

-. * GaliMsSEAONAAAINNSSUYIOIU Ila:dativonAUaNRAUSUGIGRIUSLR 4.6% YoY lia:
10.1% YoY awaau

* AuARINganURegenfis Tus1w:1duguunsnineagundaunsnianicunmeiudiudsudo
acavegNdeIlion Us:nouiudatistmunuiuiu USudoanay -0.2% YoY a:Aoufivaana
o0& ATVBUIN II3INMINsIUIGoenNasSNISNS:AUIASYIRHANYASYITowsNy U
duwaaaodumsunsws

-. —-— @ - = * _ > - - _ - - '
| | lll Illl (1 1] ]| L1l LLL ] * FUSUIETrYAUIABNMO:NSAUA:ANY JovssnNvnINydIovNUOAIKISUNSWE Tayada

| e Zhongzhi Enterprise Group (Wedlth Mgt. yaANo1 $3 Au) Suroduany TRINanWANDA
wans:nUItaVIUTINANNUUNISNU USBNQWUUNOAIKISUNSWE 30



Tny: Ruidondld U 2566 +1.41%YoY AaU 2567 +0.7%YoY
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AN NoASAUINANA:GTIASUERPNISAN NSINSIVUWNCUZE

nusTiuoenidona:Ruelng (2003 - 2023)

— THAILAND INTEREST RATE -+ THAILAND INFLATION RATE

2004 2008 2012 2016 2020

Source: TradingEconomics
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AN NoASAUINANA:ATIASUERRNISAN NSINSIVUWNIUZE

* Rullerl (s.n.66) -0.83%YoY anaudeitiouduiGoun 4 USUAVMUSIAWANIU
oWMSIAGINAQ IA:NOSMSAaMASOVWIOVSIUNA MTRTnweogiudsinARDRuIdom
(Sudu 5 91N 135 Us:nf) llaxchaaluoi@ou

* maBiuwltuuldles:isungevusuaulul 2567 Tagdviinano:Nuda (Deflation K30
Ruilodaau) Tagl 2567 NWAUYY MaRUIllonay +0.7%YoY (FoandovAuns
AONISUZOY KTAM) Zuchinain sun. mamsnildn +2.2%YoY

* Aanwiiuona:aeniby TnowAulusuguRANIGEIAU TagRcuudasiaoniDy
uTauanv:ozjcﬁn:héoswNuuﬂo (Negative Real Interest rate) 31
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dUABUNITING WL, iU S~—
N.ANY 519 WILLIIUD 5 WAURIU dUnviunnuiniaeunauAInuNsaliulasunsdIna Joala
v | TauiGovduinouifugeuwssuinowifulauodosyurangviuid
nquﬁnﬂﬁmqu Uaiwusiwaidua avualisasiwanauinuiiustasusuauconasy
I a¢lus:auvina AAIUNAYNUSOAIFAIRUAINSFUIADIR:TVAY
ATN. WANTTUI wanduulvuulidelUndell dounioulzogls
¥
d9. NANTU -
v * msahuswuus:ntu U 2567 ons:A 1 govaniainusiuns (3-5
a9, NATEUN u.A.) MElAdvNuvUUS:UITU 3.48 AluAUUNN (Soua: 18 Yov GDP)
v Tagavyuus:uarudnaaa 7 naudauuin IWidsounwunistsy
e 78 5 U <r AR U yuUs:urrumotdlasunis Gana doaldn Fudovdodvwuls:uinu
v 61U w.s.U.Bur (WA Sgunaldndviuonivdsnisdarivuus:uinu
nanal, asnwszilsunilse, dsznaAsianaan %)
Source: TradingEconomics 32



AONISNIASUFNIING U 2566 - 2567

aan13ai GDP Inga 1l 2566-2567

2566 2567 2567
(laishu DW) (524 DW)

World Bank 2.5% 3.2% 3.8%
IMF 2.7% 3.2%
sUn. 2.4% 3.2% 3.8%
A, 2.5% 3.2%
N.AXNY 2.7% 3.2%
nnNg. 2.8% 3.1%
AueIdan&nslne 2.5% 3.1% 3.6%
SCB EIC 2.6% 3.0%
CIMBT 2.4% 3.1% 3.6%
AULTTIIEI NI 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%

MU 5IUsINTLAE The Standard, Ua’.AF9'LNE (5.A.2566)

DW = Digital Wallet

3 a
mmm‘smnnmﬁfiﬂgnqlwﬂ

Real GDP

Inflation

Policy Rate

34.6 gy 35-0 285 5 o

USD/THB  ‘&&& 32 0937 .0

2021 2022 2023F 2024F 2025F 2026F

"
7inn: uaa.ngsing
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IngMnindevdamulul 2024

Central Banks’ Meetings 2024 nISiaonavnan F\QJTUU 2024
ENCEE T O N T
sy Sl e Taiwan 13 Jan Tsai Ing-wen (DPP) Lai Ching-te (DPP)
February 7/ ) s
Indonesia 14 Feb Joko Widodo (PDI-P) Sukarnoputri (PDI-P)
March 19-20* 7 18-19 21
April 10* 30-1 11 25-26* Russia 17 Mar Putin Putin
o* . . .
Moy India Apr-May  Modi (BJP) Modi (BJP)
June 12* 11-12* 6* 13-14 20
July noian 18 aoLa1r UK 2 May Sunak (Cons)
August 21 b ] Sheinbaum
Mexico 2 Jun Obrador (MORENA)
September 17-18* 12* 19-20 19 (MORENA)
Octobes il 17 il EU Parliament 6-9 Jun
November 6-7. 7o
Biden (Dem)/ Trump
December 18* 17‘18* 12* 18-19 19 US 5 NOV Joe Biden (Dem)
R
Notes: *Meeting associated with economic projections (Rep)
Source: Compiled by Capital Markets Business Research, KBANK
34



Risk events: ADWAVIASYQIU Red Sea

IAUNIIUAYNWN:IAGU Red Sea/Suez Canal (25.5 Ju) Crude Oil Price: Brent / Dubai
IAUNWAIUAVWIU Cape of Good Hope (34 3U)

ONETHERLANDS

ISRAEL
°

Bab al-Mandab
Strait

Cape of Good Hope

Source: Veson Nautical selslc]

AGUiAS:0WIOUISO (Baltic Dry Index)

 anuMmsnidasiioa-tiaalau guchituceold Taglisvdunnnaudusidas
(Brsudhunevraudaoashoguraviuds:inAcve) leudiSoAumia:auze:
Jaidunwauaunun:iacu Red Sea Av:auludivdouiinugios riRiRanow
fvdae:Ina Supply Disruption 1UIGINUFIVIBUAUAIASIUSAIFY-YIASU

« symthiuliaAs:IWIBe SuUSUAATHATMNUIUTUZIVAU TauAacn
aAnuNsndeNs:nUiuovIING Tdsunsyuudany 35




Risk Events

Taiwan Election on 13 Jan 2024 US Budget Deadline 19 Jan

Scenarios on US Budget

reunified” with the self-

. . Anoth top- bill Neutral MNeutral
ruled territory of Taiwan, SIS S cutra cutr=
Scys XI' Pass bills with deficit as expected Neutral Positive
Hou Yu-ih
Kuomintang (KMT) Pass bills with larger deficit ~ ) ~ .
g Lai Ching-te (Worries on bond supply) egative egative
@ Democratic Progressive Party (DPP)
Ko Wen-je Pass bills with smaller deficit R . ’
ositive egative
% Taiwan People’s Party (TPP) (Worries on economic growth) @
S 1 U
Fed speaking / Fed Mesting SUNAISNANINOESIHIWAQIUIANUQA (QT)
January 2024 - - 325 o
30.0
275
Su Mo Tu We Th Fr Sa
25.0
225
31 1 2 3 4 = 6 s00

17.5
7 ° o 10 1 12 13 150

Silent Period Starts

12.5
14 15 16 17 18 19 1 20 1! 10.0
s
7.5
21 22 23 24 25 26 g 5.0
FOMC Meeting 25
izo0 31 1 0.0 36
28 29 30 31 3 1 2 3 :

2010 2011 2012 2013 20174 2015 2016 2017 2018 2019 2020 2021 2022 2023




Jeduiidaans:nudoasiasuiiius:o:tiall

— —

(+) IAsugNANMAVIINAFIVZ:A0A0D IudTUuRNUIdegvAVNyoUUSUAY
rikTlomMansuIMSNANANSYH la:Us:InFdY 2:18uUSuUAQ
aoniJyavius:u: 3-6 1GOUFHIN

1D Portfolio Duration IdunauliusUashogiu Benchmark (1-3
U) NuavnuUWaoUNS:M9iuNaUWUSUASS:g:NaN-g100u
WHIAANQ

(+) 1AsugivIngguludd Nuidech nadnowibiiuouguINMo:
IrsugRlanigno:3:a00d Iruimasioonidoulvungogius:au
avaandsna:tlomausuavenunAnvaonitglan

nAuasIANsHKtloNaU Snudadounisavnuiugoy 50-58%

SnundadounuchnUs:9 / GaRURsUNANSSUSOYONIATR
(+/-) Bond Supply Tugov U.A.-T.A.67 DUNU 3.04 IdUAWNN (Tusou oglugon 10%+/-
Bond Switching 2 HUANULIN) oglunismManisnizovaanaiidd

(+/-) Bond Valuation UaU0ua:RouAIUAMaKINGONANaoNIUYTU
auNAAIUUINWOAUAIS 91RINAANUGUWIUNNISYNYNINIS

(+/-) A WIRABUTMOYOUNS:IAIUANUS:HIWUSINAR:TAIUEUWIU
ITUIU NAANY USD, Ulgungnsiiuaeon BO), NMISQaANWAADY
JousunAMSNAN (QT), ADWANIAAUIASTA lA:NMD:IASYINIU

37



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
1200 4 - 100,000
1.000
800 | - 50,000
600 — ' ' ' ’ — ' . ’ -
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 Doc-23 MTD YOy ¥TD
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

38

Souwrce: Bloomberg a3 of 20 Decembar 2023
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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



_ asUwaceuINUIgNMUGIUSIWNAUOOAMNSSY

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 Stimulus: LIASMISNS:AUIASYIRYIUYAAINDT 2.97 IIAUAUIKSYTYM
nSoAaIduwANS:NUINUINITUIGUGS GDP 3uUs:uinu 1.5%-1.8% dol v
onenawilu Positive Surprise RANATYZOVIASUIAINTNA

Stabilized Fiscal Policy: IuaTUiuuToUUNISAAUISUTIATUSNIWLINZU
MYKAY FED YoUaNANYNYIUAUAQINRSIIFUZONSASI00nNITYUTUUNY lia:
IUulJanunouAar3uevaala (Flatten Bond Yield Curve)

Fiscal Stimulus Policy:  ulouuns:quiFisyINIONSIUIAZQTHU (Digital
Wallets) 2:10ulrdvativauudessivninualoviiunisusinazeodionau s
RovIRYD IA:MAINUAS TagmMAas1:AvwAaUINGe GDP Us:uru 2%-3%
Tourism Recovery: MsiiudogeovsusutinioviRydAMAII:NAUNGs:AU
nougnindanifiou 40 Aunuldngluzov 2 Udwkh

Positive Fund Flow: IUDTUIUURYZIRUQAR:DA IA:NSAUAQIONSASI00NITY
ulouiy @veavwaudndonIiuuIn la:dudevualvayudonisinanau
aananuzevIiaRuAINUC NG

Competitive Promoting: UTYUNYAVIASUADIWAINSNTUNISIRIVIU 1A:NS
AUNUS:9:0100uMASRASOUAQUINMSUSUTASYAS WNNSTEWA Wudow
Tng misavnus:uuALUNIAL MSWANAU EEC S:IUSNIASYINY 4 NA

Jadenbwans:nudeasiansnu

Urvoau

Recession Risk: nMsUSuaaaeniTunsvlisnzov FED Tudoy TH24 019AVwWAIZY
Aa3ngINNAUGdeRUNAUUS:INAUAUUN Itovanornawidumsavanynyinu
gousuIAsugRivnaneyrunay Valuation RGNS

Reshoring Risk: Ulounumsghoguravnswaaoy US TauATulaouwsou
NWAUNSWHINSNMNMSWANDANLANS:NUIBVAUGoNAMSWAANITAN

Reinvestment Rate Risk: AW@U@IUISNUTIUNIYAIUNMSAAYORITUURINY
noducianowuduTvTunwsaunuaoumnasﬁv

Refinance Risk: dUnUMSAZUZOVNAIONIUSNTIUSTIUAIU SOUTNO1WD
n:)’ml?fa\l'\nnmsm||ha'\l|Gunumaomuhﬁﬁwauﬁnuosﬂsum nuais:
MUNAAND:NSIAAWITONUNNIASUFRvSoUIoNIUSIUNS
Household Credit Risk: nUAUAS2IBoUCio GDP Tus:auaguaaseu 15 U néo
Aaidudadounsi 90% dou GDP FuonvavwanawIuudalumsUaouauizo
FovanUUMsIU a:e:1dunsunadudenisudozevssnssunisanidu
sshvngiuus:ine
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SET Target Al 1,600 &UU 2567

SET Index and Targets

2,000 -
1,800 A 1,720
.0
1,600 .
1,600 A 0
1,400 -
1,200 -
1,000 : : : : : : : :
17 18 19 20 21 20F 23F 24F 25F
2018 2019 2020 2021 2022 2023F 2024F 2025F
EPS 106.0 814 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%

42

Source: SET and KTAM



sunsavnu (Investment Themes)

RunaundvAunsaitiuudunowdvdunmasie:duns:ianangovaalanuiudov

TESG
1H24
RuRDwansdidunuduay Dns:iaNuaiaue Taowasniumssuiiuduea
Disinflation : - - : . _.-
MuNaWUJAYgNadUAINCUS:INA U sUNANS llaAoANS

RuRaududninsmsavnuludovhaiuun na:ravifuifeowadslugiioveinnis

Harvesting Return _ . e
uSInATuds:INA 13U WITUdg, doans
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madatinaanannswsiiruus:ineing (SET Index) 2:1nAolnoogiunsou 1,330-1,430 qa

nudlduna:UsvgnmsavnuiGoununwlus 2567

lagiiJevunisavnu avd

1)
2

3)

4)

5)

nusTiumstauisuisaeniozevsunimsnawdIAiny ¢ NsUs:auANU:NSSUMSUTULNYMSINU (NUNL) (7 N.W.)
amumsnimsidovdvds:ne Ao WIaNgunNNTMAaasSMsIioy NSEsUS:HIWNAUSIUARUSAS1I0a Nggnuavlugugmsny
nimshanwluRtua:Susonnay mshudiia:asuldongugaiunalovins:nudoidunvMsauaINNIEo

IASUERYIU Unyrnlidomaodumsunsws uiasmsnmsiiulia:msadvaousguiaiuiumsaswaouidolulinudusinalia:
aanaNMsiu

amumsninisidevnivluds:ing wans:nudeitioununduA3tdvzourasysssuynynstiwssaindnatduiasy 112 19u
ulounglurmidoy MmsiincwiMsiinmsavinugovodauuninBru Fudas RAnsurkualudun 18 n.w.
msUs:mAranIsdITuUIasNg 4/66 ouusBneanatou nsUs:guldn3ins1Haovustnean:Toulliothiausdoyanuanu
§sNv wamisaitduvuna:udiy MUKAYNISUS:MAwANISAITUNIU
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_ nagnsnisavnuideununius 2567

1) Jsuimudhrinnisasnuiu Adsuus:uatinnunasnisns:quifsuygingosyuna 13U nquAUAN naunovifud

MyrnavNsUSUGdacavog WUINYoNAIUY Tudounaurun

2) Usuiiuthrlinmsaunu MurasMsUSUddaavogWNNZoNaatM TugovURcunn 1udadounisadnus:u:4u
TUAURGMSUSUADAVIISY (Laggard Stocks) HEOARURTND:NINNIAUTY (Oversold)

3) Usuwesamsaunu cunagnsmsavnulasuia 1/67 1uthrinmsavnuiuiunauinalulagiansauines (ICT)

NAUUNCUZY lla:nAUnovIRgd
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Statistical Summary of 12M Forward P/E Ratio

PE Boxplot (Global Market)
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Source: Bloomberg; Data as of 29-5./.-23



ManNIsnd MSClI ACWI TR Us:unru 8% U 2024

MSCI All-Country World Index

900 -
800
700
600
500
400
300 T T T T T T T |
18 19 20 21 22 23 24 25
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% 47




Jeduhns:nu (atuayu+ / 0999 -)

+ Gomanulloansgnz:aeay MikaaaisuMan3IMsaadasiaenituuluuuiuINu
lag CME FedWatch Tool man1snian FED :aqaoniUuUs:unu 150bps (Us:uru 6

—

gdamsnevnuuevsaamae:iinUduasuLINIUluFoASYY

ASv) Tul 2024 nsnaevdi 3uilunous:dos:Svlage:avnuluRUdUwIUCUINGU
+ domifsugivgovninagisulausau 1d9:dunadaidenddiaziiuillona:aodoay IBOAOANNILGLIUZOWOSA KAYRINRAAIAHUUSLUADULILIN
deiliov MiKaaiaAad ECB v:0nsaadasraonityaviudninus:uncu 125-150bps U 2023

(Us:uneu 5-6 ASY) Ul 2024

.. . B L. 2. aathrninmsanuluRuarSgHaT MnAUTUILUUSUZOY
- aa1aansgd SuavinowidsuN:IAsyIRivnanauinuine:idund: Soft Landing KN

GoiaiiuiloUsuacaviiuinwene:li FED Usuaadasiaenivuldanudouns IFsygNeIAARKUNTYUUOgTUS:QUNADUI NI

- aanagisy USUMITUIUUINGIYAIUMARSIRINNISANQONITUZNUAADIAYIFASUTR 3. AaowamumsndiudstinARu NUADIAZIASUINY lla:uluungon

JUANKHAAD 0199:IRUIISVNUrNTsIdTus:u:nalU MASY

- aAN03u SuDAWIADVIUIBNTASYAS S U010 |ﬂsuvnvnwnulwatynuonqonowuweuu
Tudsna mo: Hudlohqamsiaulaluds:inA na:uinUIASNN WA Regulation Risk A
tnaunudu Tuauisnmamsnildsn Syunasus:oannps:douiiougUassnciodns
fisgouustniulelns A WILILUSUGUNATUU SuauritAtnaunuluaaiatan
guavkyuidaiiuanuluRaanalunau Developed Markets lla: Emerging markets Tuuy
Js:inf
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PVDKTFIX-1Y3Y : asnanshus:o: 1 &iv 3 U

Jstinn : NevnusauasIasIiKukl, NevnuRadnuIuuTUDAUIADIEUS:INA (AoWIASINONNU S:AU 4)

uToungnisaunu : avnuiuasIAsKU MUGN 11a:/KE0 asHASNMSNU asANSHTURGANUNMW lIadRuacoUINURIKUN:AUAUAUIADY Mvtinevnubulougn

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

NSNS 1YNISAVNU (SouaouamMnSWIFUANS)

Aun
wusuasSyua 23.11
wusUassumMsiiKyds:nAng 13.23
Aolanivu 1.75
NuadnsuIAS 0.04
AunSwoiavUaudus  -0.04

KANNSWIRTYAAMSAINUAYAQ 5 SUAUIISN

asials

61.90 GOV/AAA/AAA(tha)
AA/AA(tha)

A/Altha)

BBB/BB(tha)

Unrated

wusUassyunallionsusiskl Tuduuus:unu W.A. 2564 ASIA 1

wusUassyunallionsusSHsKU Tuduuus:nnu w.A. 2566 ASIA 25

wusUassunmsiiKuUs:INAINg vdah 8/FRB182/66
unizou LR BT 00ad ASIA 1/2564

v
S

A
A

UfPOVUSEN NUAa&e 10 (UKBU) ASIA 4/2565

Joya ru 31 SUDIAW 2566

5.34

18.50
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3.69
3.52
3.12
2.65
2.62
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36.40

39.75
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JsHinn : NounusouasIASIIKuNU (AWIAgNNeNU s:du 6)

ulouemsaunu : avnurAululs:INFRIOVUSENRYaN:ITuUTUaAaKENNSWEIIKIUS:INATNgATU v luguwansaItuUAG DUs:3anssuRuduwandauiaue

Jola tu 31 SudAU 2566

NISNS:IYNISAYNU (SOUA:IONANNSWIARUANS)

dumniey P 9378

NuahnsuAS | 651
Aunsweila:rUauB U -0.29
IJAaAMNISAVNUIUKU2Q9OAIKNSSUAVAQ 5 duduIsn ha“nn§wsjr‘iﬁqammsa\1r1ua\1ao 5 duaulisn
KHU2QOOAINNSSU (% NAV) as1a1s (% NAV)
NSWYINS 23.75 uul. Jan. 8.78
§sNANISINU 21.20 UUR. 19QDUY SUlWS 130S34 8.52
INnATUlagd 15.04 uul. Jan. dsovla:waa dlasiagy 6.87
o&IMBUNSWYIA:NOAS 12.28 UUR. BUrY Toadvd 4.87
usMs 12.04 sUIMISNSUINW 971Q (UKIJU) 3.72 77
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Us:NN : NoUNUSIUASIANSIKINU, NOINUSIUART, novnuRaNUILUTLTAWIASY aun. (AoWidsneunu s:du 6)

ulouemsavnu :avnuluruRidudouds:nouzoudalisnm SET50 IoasNwanoUINUIRINAIRUVAUSOSWANSUINUIONARTILANOUINUSIU SET50 (SETS0 TRI)

laglgnagnsnisusisnovnuIBuSu (Passive Management Strategy) Jola ru 31 SudAU 2566

NISNSIIYNISAYNU (SOUA:IONANNSWIAUANS)

RUAIY
NudnsuAs 0.24
KANNSWIBUAUA N.A.Q. fMKUQ 001
Aunswaa:HtauduY -0.04

yaANIsavnuiuku2Q9OAIMNSSUAVAQ 5 duduiisn KANNSWINOYAAMSAYNUATAQ 5 Sudulisn

KU2QOOAIMNSSU (% NAV) as1a1s (% NAV)
usns 25.66 UUR. 1aadn d1aninstnd (Us:InATNg) 9.20
NSwyINS 24.80 uuq. Jan. 8.56
INAIUTAT 18.53 UUR. mamAguing 7.15
§sNANISINU 15.44 UUR. 19Q2UF BUlls 130S34 5.41
OAIMISUNSWIIIA:NOAS I 8.14 UUA. Jan. dsovlia:waaliasiaoy 4.97
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— I 9
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IJaAMNISaVNUIUKU2QOAIMNSSUAVAQ 5 duduIIsn KANNSWINOYAAMMSAYNUATAQ 5 Sudulisn

KU2QQAAHNSSU (% NAV) as1as (% NAV)
usMs 27.17 uuUR. o1MAgIuing 5.48
NSWoINS 17.30 uul. Jan. 5.14
§sNANISIuU 16..06 UUA. 1902Ud SUlWs 130s34 491
INnATUTAT 12.25 uuR. Nal 18uluasy dnaasdivur 4.44
OAIKISUNSWIIIA:NOASIY 11.96 UU. 30 00aa 4.20




_ KT-ESG-A : novnuitansying nenisa (sliaa:Auyan)|

Us:Inn : NounusoUasIANSNU, NoVNUSIUART (AoUIAUINeINU s:4U 6)

ulouigmsavnu : IduavnulunannSwERTAWIaQIAUGUANIDOADL AUAL IA:BSSUINUNA (Environmental, Social and Governance) TudadouninrseindiAy
AudhrkanRIdudouUs:neuzavdativaceulnusou 3loa3 Tnudcud (Thaipat ESG Index (TR)) Jola ru 31 SudAU 2566

NISNSIIYUNISAVNU (SouA:IoNAMNSWIAUANS)

Auandny I 100,06
rubvaunulunavnusoulAsvas Wlugu | 1.67
NuansuAs | 1.04
AunSwena:rtaudue 277 |
IJAANISAVNUIUKUDQDAAINNSSUAYAQ 5 duAUIISN KANNSWINOYAAMSAYNUATAQ 5 Sudulisn
KHU2QOAINNSSU (% NAV) as1a1s (% NAV)
usMs 30.75 UUA. 1siloud U JJa Jwway 3.11
OAVMISUNSWIIA:NOAS I 16.45 UUA. 1n3D dianinsund 2.74
§sNANISU 15.21 UUR. UNNON 13U 80aUNoA 2.71
nNSWyINS 12.80 UUR. IA8UAS wd1nos nosUaisdu 2.38
INAIUTAY 10.35 UA. GuUADIOYD RosUoISHU 2.30 30




_ KSRMF : nevnuidansvinuz3e:sillomsiagusw

Js:nn : nounusauasIaIsny, no\lnusouuﬁemsﬁuuﬁw (m‘IUIé'U\lne\lr]u s:U 6)

ulouemsaunu :nevnuiuluuvadnuasulnngiuasiasnuichuintuANMsAaIFeNMUKANMANSaAURTwAaUs:nouMsiia:dIusTdunsivsryIaula

oglumnnuid TagloagluseulUnydlitioundndoua: 80 FouyamnSwIAUANSIOINaINU AduRiHAov:AYNUIUASIASAU ) Ia:/KEoRuaNAU
INCUNNISAQIRONAUKANAAUNSAAIU

Joua ru 31 SudIAU 2566

NISNSIIYNMISAVNU (SoUaIoIYaAINSWIAUANS)

funiry R 5535

NudhnsunAs N 374

AunSwoila:UAUdUY  -0.11

IJAANNSAYNUIUKU2Q9AAKNSSUAYAQ 5 SUAUIISN hﬁnnéwdﬁﬂqammsmnuauao 5 duduiisn
KHU2QOOAINNSSU (% NAV) as1as (% NAV)
NSWoYINS 23.95 uul. Jan. 10.26
usms 23.84 UUR. NSVINWQACIDYINS 9.11
OAVMISUNSWIIA:NOAS I 22.51 UUR. 13unSauicuun 8.97
INAIUTAT 21.06 uuR. Jan. @sorna:waadlasiagy 8.37

INVASIIA:DOAINNSSUOINIS 2.45 UUA. I0QUY BUlWs 130834 7.36 31




_ KT-AShares-A : nevnuidainiinu Tauh 1o1s

— —j - — 1

8n3a Wua (Jtad:AuanI)
UJs:nn : nevnusauas1asnu, navnusouilaiaes, novnusouRItUAINUILUDAWIADY aun. (AoWIAONNeNU s:au 6)
ulguwmisavnu : avnulurtsuaunuovnavnu Allianz Global Investors Fund — Allianz China A-Shares Iigvnounuidud Taviaasiusoul

Unygludounindova: 80 youyanINSWIFUANSIOUNOINUSIU Jola ru 31 SudIAU 2566

NISNS:IYNISAVNU (Sova:ouyaMNSWIAUANS)

AlbgauU csvensny [ 95.42
aunswdnaniaudun [ 3.25
Nudhnsuims | 1.31

KANNSWIBUMUA N.A.Q. fKUQ  0.02

KANNSWINROYAAMSAYNUATAQ 5 Sudulisn

as1as (% NAV)

Allianz Global Investors Fund - Allianz China A-Shares 95.42
82



Allianz China A-Shares

AR

Fey SPIEIE 2
B e Seconmes coa CATI

4.68
6.68% % 3.66%

ANITUSSNNIVY WAQ USSYNIUA llA: USBNHANNSWIFULNZOVUS:INFARU KiudaAAILaIaoEsoLETUEN

FMUhoasINAU IKUTN Ia:AsSBU T JUSMSNIINISNUASUINYS r‘iThnjr‘i“ﬂoTuTan NUCMA Fujion
Adnuutkogluilouinsusoy Us:inAdu lagAolrAnoghssNvNTYSUNY '

hEFEZ —~
RE - BT B8
3.24% 3.22%

TuiGuAertNiugaS WASSAWANTTUZ
ANSOUAAUINAAQIIKIONNSOOAINNSSY
indovtFlWihmeludnudeasy: IFusaryiDudiny
dnus:uudsuonA IndournAowISu

East Money Information Co., Ltd. 10ud
TRuSMsI3uladidolyanumMisNula:RUYOY
Au TuidounsnniAu 2015 dau 23.6 AU

AUTEISUTYCE Eastmoney.com ciodu 93




_ KT-WTAI-A : nevnuidaininw 13ad Inalulagl ensnididoa
duinadiud 5n30 Wud (slias:AuyanA)

Us:Inn : neunusouasIAnsnu, nevnusoudalaes, nevnussuRiduasnuUILUTAWIASY aun. (AWIADNNeVNU s:4U 6)
ulgungmisavnu :avnuiurtsyavnueounavnu Allianz Global Artificial Intelligence (novnunan) Turuouavnuatia Class AT (USD) ir'\nauomuﬁwnéuqnﬁwsw
gou layaaglusaulunydlidoundnsoua: 80 2o NAV oA ru 31 SUAU 2566

NISNSIIYNISAVNU (SOUAIOIYAANSWIAUANS)

auboaunu asvnsny - I 525

Nudnsums i 4.02

hannSwgduaui naamrua | 3.16

AunSwdiiataudun | 0.30

rANNSWINDYAANNSAYNUAVAQ 5 Suduiisn

as1als (% NAV)

Allianz Global Artificial Intelligence Fund 92.51
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5 hannSwdnionisavnuavdaia:dado uUNISavNU

Allianz Global Artificial

Intelligence

amazZon
NVIDIA ~
5.60% 4.68%
USBnIRudRUINATUTaAgABUTDICOS 4.79% rhssnvAUANSAoUITSISWIrHDY
mﬁoﬁmﬁﬁ|ﬂuﬁ$§nao\]u§6nﬁﬁo Iwen nwaaweoud andunsmeld Ivan 1nso RAQYOVANSTH
"HUduUs:udawanWAUNSITN

1au Wadn 18uusBndwandoIudnu Fuidu
uSBnIZoVIWFTN, BUANSIINSY lAa:000d

’_-""”" loJd

(GPUs)"

T=sLA . MICfOSOﬁ:
4.58% .
e s . . . 4.12%
usunc%wacyla;'ojhmlusnuuoumoos USenguAIATcuLNgOWSSTVT
Tudh MSONISINT Evh (Flectric Us:neuludou mistiusmisimuadou
V_fh'clle) ||a~U\1ms_sn'ouJa\1\13ui1.mo AuMSH U 13U Software goada
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_ KT-GEQ-A : novnuitdaininy Inauea 5A30

- — U
wnagw Wua (Uaa:auan)
Us:nn : neunusouasIansiiKunu, neunusaudlaioos, nevnusauRiiuavnuIuuTAUIADY aun. (RoUIAuNenuU s:au 6)

ulguiwmisavnu : IduavnulurkuoyavnuIaINoVNU iShares MSCI ACWI ETF (novnUKaN) ITgvnavidud TuanaNucoaaisanSyluananucoaasansy lay
lnaglusoulUny3ludounsndoua: 80 YouYARNNSWIAUANSIOINOINUSIU

Joa ru 31 SUdAU 2566

NISNSIIYNISAVNU (SOUAIOIYAANSWIAUANS)

AUbuAINU asIAnsnU [ 9507

Aunswdiataudun ] 258
Nudhnsunms [ 1.55

NSWINSWIBUR N.A.0.AKUQ

rANNSWINDYAANNSAYNUAVAQ 5 Suduiisn

(WERLGRE] (% NAV)
IShares MSCI All Country World ETF (NYSE) 95.07

86



5 hannSwonDnsavnuavdalia:dadoumsanu

iShares MSCI ACWI ETF

¢

4.60%

USBnInATUTAgINYTHnJaovTan FbwAaNTU”
ng¥Nfuuuov “iPhone” I1A:0v Gadget
duanusuenidinagnsiunswcuunaumaold

<3

NVIDIA

1.79%

USGnIRuRUINATUTASNOUTEINOS
wAOATWRIJURSINIoUUSENTAD

B Microsoft

4.14%
usGnguAaIA:WcuUNgoussivl
Us:neuludoy mstiusnisninuodon
AUNISAINNU 13U Software goada
98 Microsoft Offices

amazon
p—

2.10%

ISulacinuzevosulalntnyiaa
TuansgoIusm

Google

1.21%

s Search Engine AUQIFTENUAY

"HUduUs:udawaNINAUNSIIN

(GPUs)"

AgaluTanuniudua: 35,000 A1uAU
dosu Furnthsldeainmsiuunun
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KT-PIF-A : nevnuidansving wSewiwesa neud
duwsraasnives IWanZiUa (sloa:Auyam)

UJsinn : Nevnusauwaw, nevnuiavnuiuudnowiAgviviuna:cauus:INg (A WIABINoNNU s:AU 7)

ulougmisavnu : avnulunannswdia:nswaaunviula:dnuus:nARIRudFovRUNAUQaaAHNSSUOEIMBUNSWE ThsuaASWliugiu soufivogs:HoWNMSNS:Y
mstioruduavnundeidaiaueunslsn

Jola ru 31 SuUDAU 2566

NISNS:IYNISAVNU (Sova:ouyaMNSWIAUANS)

Kubgaunuiunsadiomsaunuluodumsunsws I 67.79
. 17.a
AumOry el 7.15
B 490
NudnsumMs 1 1.18
I 081
aunswdiiawuaudu | 0.76

A
- —

KANNSWINUYaAINIsaNuUavaQ 5 suduiisn

as1als (% NAV)
CLAR SP : Capitaland Ascendas REIT 8.40
novNuUsoUoAIKISUNSWYNa:AnSNsiFladad Sina Insn 7.81
Mapletree Industrial Trust : SSE 7.81
nSadiiomsaunuluedr la:ANsMsIo&umsuNSwilioonamnssy IWsizosa wSowiwosa 7.69
Capitaland Integrated Commercial Trust 6.98 88
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