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OPTION 6 (DIY)
24.48%

, K VIBOFNL +<k&[U.L

H B BAGAE0 1,916 &%
(eAcAdAABHY20 &)

OPTION 1 1,148 &%

OPTION 5 OPTION 2 53 &H
444% — OPTION 3 87 &M
oPTION 4' OPTION 4 74 &
3.86% OPTION 5 85 &M
oo 3 OPTION 6 (DIY) 469 &4

4.54%

OPTION 2
2.77%
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EN+[ L=s[fB]BLKBhKCIB®.G®Y & E

B KH LNL@

SUYLTHE@  Return | 2.29% 1.02% 3.50% 2.19% 1.29%
(

Vo] QR PR E Benchmark.51% 1.45% 3.42% 2.49% 0.77%

TH@ SES0 Return 18.38%-4.56% 4.71% -12.55%10.77%
(KT-SET50-A) Benchmatkl.52%-5.23% 5.32% -12.41%11.76%
TR@ERKCEEN Return 20.92%-9.15% 1.90% -7.79% 19.14%
(KT-HIDiv)  Benchmafls.66%-3.42% 2.38% -7.55%19.91%

Return 16.42%16.92%0.19% -4.31% 19.87%
Benchmagd.35%-8.08% 4.29% -5.24% 17.67%
Return N/A N/A N/A 13.62%14.309
BenchmariN/A N/A N/A 15.78%18.47%
Return N/A N/A 28.97%75.54% 0.26%
BenchmariN/A N/A 12.46%41.01% 4.03%

18.50%-5.40%28.90%1.00.48%7.94%

Benchmai3.14%-5.94%36.77%29.45%24.20%
Benchmat3.97%-9.42%26.60%16.25%18.54%
Return | 8.11%-15.53%0.42% -5.05%16.61¢
Benchmar8.60% -8.08% 4.29% -5.24% 17.67%
Return | 6.37% 17.95%7.21% -12.32%0.74%

Benchmar@®.33% 13.52%22.84%-22.79%3.34%

TH@AMBBESG
(KT-ESG-A)*

B0 Y@B

(KTAsharey**

RO YAAI
(KTWT AN+

TB-KIDL Y@D @+
(KTGEQ)**

V1@ LIIWVU(K S R M

VST LB@ZI,
(KT-PIF-A)

2.05%
2.12%
2.76%
3.49%
4.22%
4.86%
2.14%
5.86%
N/A
N/A
N/A
N/A

25.61% 212.69%
20.56% 154.69%

14.55%
14.40%
0.12%
3.10%
3.51%
4.00%

[)2560 02561 [)2562 02563 02564 [z ,¢1) k< <1k15] :30JK 65

10.71%
11.08%
14.59%
18.74%
22.98%
26.78%
11.16%
32.92%
N/A
N/A
N/A
N/A

97.20%
95.90%
0.69%
10.74%
18.81%
21.65%

-0.80%
-1.05%
-1.53%
-2.53%
-1.88%
-0.13%
-8.15%
-3.83%
-9.79%
-10.369
-17.14%
-14.66Y
-35.37%
-36.15%
-17.45Y
-15.55%
-4.36%
-3.83%
-4.17%
-6.04%
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@INAH LNL@

@I+ 1
F1 100%
@1+ 2
FI95:EQ5
@1+ 3

FI 85 : EQ 15
@1+ 4

F1 80 : EQ 20
@1fNv+ 5

FI 75 : EQ 25
@1fNV+ 6

[)2560

Return 2.29%
Benchmark2.51%
Return 3.05%
Benchmark3.53%
Return 4.56%
Benchmark5.57%
Return 5.31%
Benchmark6.60%
Return 6.07%
Benchmark7.62%
Return 6.23%

FI 80 : EQ 10 : FIF B@nchmark6.26%

@I+ 7

Return N/A

FI 50 : EQ 20 : FIF 25 : FeemBhmark N/A

&

2561 02562

1.02%
1.45%
0.43%
1.04%
-0.74%
0.23%
-1.33%
-0.17%
-1.92%
-0.58%
-0.78%
-0.22%
N/A
N/A

3.50%
3.42%
3.45%
3.49%
3.34%
3.63%
3.29%
3.70%
3.24%
3.77%
5.80%
5.78%
N/A
N/A

2563 [)2564

2.19%
2.49%
1.66%
1.92%
0.60%
0.79%
0.07%
0.23%
-0.47%
-0.34%
2.37%
2.62%
3.12%
0.95%

1.29%
0.77%
1.99%
1.47%
3.40%
2.86%
4.10%
3.56%
4.80%
4.26%
4.37%
4.05%
1.79%
1.97%

3NK5 )

2.05%
2.29%
2.11%
2.29%
2.21%
2.60%
2.26%
2.75%
2.30%
2.90%
3.57%
3.67%
N/A
N/A

S8I50 30JK 65

10.71%
11.08%
11.01%
11.96%
11.55%
13.69%
11.80%
14.53%
12.03%
15.36%
19.15%
19.77%
N/A
N/A

-0.80%
-1.05%
-1.00%
-1.16%
-1.41%
-1.37%
-1.61%
-1.48%
-1.81%
-1.58%
-2.56%
-2.53%
-1.57%
-1.77%
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(Counter Party Risk)

[ Jf SA nKiCqunrgik Y @Q@* n N1 @a E
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+V1i@aBf D] =+#HrP®&j @5 LT St CIFAKTRR)B &

N1@aBi BTNZ+@LZGKLTLTV@LZAKL S/ BiLB BURY @REG@ L L+BY
fDIB>L[ S[LTBA"o@*nJ”™. a<l[G gNYi Tk EN:\BCx@B @
+s[ TB= @Zo1lB”o+V1 @aBJ"IBditiKlic Dua@)m Y BIFR k] 1L N1 @a B

FLLeLY2LKVRN K one

Juf I 65.14 GOV/AA/AAA(th) [ 31.42
wusUmsweswiwswdlve [ 16.94

wusunssgua [ 11.32

AA/AA(tha) [l 5.72

fuani W 5,66 At 23,25
rouens | 0.69 BBB/BB(tha) | 19.37
Aunswoiazviiaudug = 0.15
Huehnsuans 0.10 Unrated -

TNZ+@LZGKL @GNEZB=XZICN.LIts[ +[ LN1 @a B

>SL[S[L (% NAV)
Tak B+ bk jBIskoJ ~>0 LNY, BBy, +\K1B CJ 2 4.07
GZBACZ>LAB[ .GpM64 Tk 1DLYf @Qj @K L 351
GZBACZ>LAB[ .@apguUk@ DLYf @Qj @K L: @O0@b
GZBACZ>LLZ9C[ICDBAGK Mi+T N DEHICH@H B K 8.80h W S IV L
GZBACZ>LAB[ xXpM6g Tk 1DLYf @Qj @K L 3.10
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EN+[L=s[f B] B1[2B62584B T NZ

DJ560 D3561 D3562 D3563 D3564 f 39D n |
EN>VCg @B9%  1.02%  350%  2.19%  1.29%  2.05%
=Z4&BMNAKABZ 145%  3.41%  2.49%  0.77% = 2.12%

SD 0.30%  0.48%  0.83%  1.05%  0.87%  0.78%
Max N/A N/A N/A N/A N/A -0.56%
Drawdown

TIJ[Kf T>a
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N1 @aBi BTakB@" SBEBT BIKLPBDLYAVER BE mn /BB KLY
, V1 =78BB"kLHK [f G nVSLK[ 1EN>VCg @Bi T kKSEBMDTRI)
h=Ki 4k + NK a @ARassivd Mahagement Sirategy®a Bf 4 #1 L Z C

+[ L+LY2IL K¥VKNW1W®@aBbN. k[ @

Aunsnduazuiidudug | 0.52

HUHINSUIAIS 0.22

JbN. k[ +[ L N1 @a BV BE=2CHlLa+ TSN Z +@LL 2 G |1 @Nr2lRg=LIzb

TIJP= (% NAV) >L[ S[L (% NAV)
TIJP=@LZGK][ +L 29.05 CX@k[ V[ +[ QK[ Bj @K 8.45
TIJP=CLH+[L x UOOU CJXm=0@ 8.36
TIJP=AalL+]2+[Lf1F 1612 CXR>¥%s5 [ LP2gNYEN] 584 h>
TIJP=f @. hBhNKAS[L OOOQU CXpV=P[ B5L V] BhHB.Q4 fE
TIJP=VSZ1T[LHAJ@LZ 8838 CIRZNHK fVmBf BVLUKABH =
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DJ560 D3561 D3562 D563 D3I564 f 38D n K
EN>VCg @®B8% -456%  471%  -1255% 10.77%  2.76%
=Z&BMNAMB2PZ 523%  532%  -12.41% 11.76% = 3.49%

SD 503%  12.14%  9.81%  33.44%  13.44%  17.95%
Max N/A N/A N/A N/A N/A 32.16%
Drawdown
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+V1@aBf D] =+L&IGF@K SJ[LL@

N1@aBi B>L[ S[LgTk1@aNKVKIIDN rkK i GBEZ BB ]V
S[JZ+@ " n2=@Yf CAKBi B>N[ =TNZ+ @INYG R K &N V'CE
f @ KC+ZCLY=2C. P[JfS~nK1

+[ L+LY2If K¥KNXN1W@aBbN. k[ @

Viuanilny . 55.00
RudnsuIAns I 15.46
TudAyuansdnsiiazdatu 0.08
auninduazniiaudug -0.53 |

TIJP= (% NAV) >L[ S[L (% NAV)
TIJP=@LZGK[ +L x UOUUCX®Kk[ V[ +[ QK[ B] @KbB
TIP=CLHA+[ L xx OOx CIXZNHK fVmBLBVULAH =
TIJP=AalL+] 2+ Lf OgouUCXRLalf @G=aS] >f RAG[ L
TJP=VSZ1T[LHIJ@ VYOUU CXmx0@ uooy
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EN+[ L=s[fB]B1[ BKKVBTNZ

EN+[L=s[fB] B1[B6OR%BTNZ1, V

D3560 D3561 D3562 D3563 D3564  f 35Dy n K
EN>VCg @5.42%  -16.92%  0.19% 4.31% 19.87%  2.14%
=ZABMNAROPZ= 8.08% 4.29% 5.24% 17.67%  5.86%
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e N/A N/A N/A N/A -40.71%

TIJ[ Kf T>a

*i B+ [ L .Ms{DBaRdoliY i 4 K EN>VCg @B+V1@aBL[ Kf =" VB
=Z4@endhmaBEZ Y 1VZ>L[ EN>VCg @BLPJ2[ + = 2V4+g "L+N/1
VSZ1TI[PESREI@IEEGK LV Z > L [ E NFFSEGma@BnesREIT Net Total Ret
@ ngDN1f DIBS+aNf 1HABC[ @
*p7ZB@"nf2ARHANWIRBEI> Z01+V1@ab

&)

KTAM 34



KIHIDig> L [ S[ L @adBH 1BLDaL+Y f @Q

. P[JfSAnNKBISV1I+V1@aB LY=ZC

f BKBN1@aBi BTNZ+@LZGKLDLYf | @>L[@Shl @®
EN+[L=s[fB]B1[ B@" n =0T LI "\DILNYRHZAHK|1 H{FEDIBE]

QTNZ++[L Z //&;&KevfrgakBDlBENSbl
® S~#A o
[ J SanﬂH&i

. Nl@aBTaKBDKﬁ@[
~ K
f DI BEbkBiS[[LWBKAg 51 n1SY@k VB3] A A
. Lkil.Lz=.pou@ 2V*r2l+Broftl@
h =

FDIB+[LiT
CLHRZ@zk[Kzn

KVE 23 89P0 T r S v N1 g [ o e

DI BENi BVg P o el e o

Nb+. k[ ®@®Zn8§?
AalL+] 2 @XKnf

3,‘*




KHIDivi>L[ S[L@aBi BDLYf @Q

+V1@aBfD|]=+Lalj @K TakBj W=] PHT
. P[JfSA"NKBSWNW1+V1I@aB LY=ZC

& a o
WUFIUFINAA
WULAENLEUD

Defensive Stock liaay
HUNIUAIULATYFN

1Aseas19m19n15_u

Uszanaguduna

[ ] =
LbUNLLN 3N gantesil

wuduwnalyldunann

aglugsianluwmsua
o =y i = ‘g ﬂgj
“alsnLAY MANTUATIAL

1
VI1UU



UTNZ+@LZGKL@*nJ™B+[ LN1 @

A1

PTTEP

i Tk BA e LR F N 2L FRZg@SKs A o, RA g BY
hJC[ KNL £ VarBJKa L@ In SjLHFT.ERAUIN
f >VLL] GLLSF@ZS ML BEEN¥K QFRYT

f 5VLLPHS >k [ 1DLYT @Q
@‘SCG N ﬁTOUCH
7.0% 4.9%0

CLHARZ@LZCfTJI[ +WDVUSLKGAALIECRPA2K+[ L?

h = KJTANGRAHa+l] 2 ] 2 . "C\ H TiHolditg[CBmpary)2[2U CZ B +
AaL+]25hfJB>LgNYN@aB <Y1V} BI@&4 1S[ J[ L
AaL+] RdL+P 2o NSHKefol +1 2TNZH B[V Aa
5T n121 =g, nPDOICL ®RR2 @AlalL kSl Xy A3k 8]+2p7d [P T

&)

34



EN+[ L=s[fB]B1[ BKKVBTNZ

DJ560 D561 D3562 D563 D3564 f 35Dy n K
EN>VCg @B®2% -9.15% 1.90% -1.79% 19.14% 4.22%
=Z4&B"N 41B.66HZ -3.42% 2.38% -7.55% 19.91% 4.86%

SD 6.23%  11.64%  9.14%  28.27%  12.50%  15.90%
Max

- 1)
Pragionnie N/A N/A N/A N/A 33.52%
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EN+[L=s[fB] B1L[2B6R2SG4BTNZ 1, V

D3560 D3561 D3562 D3563 D3564 f 3804 n
EN>VCg @B0% -11.92% 6.76% 1.56% 18.47% 6.84%

=Z&B"M"4RAPZ NA N/A N/A N/A N/A
SD 7.46% 12.20% 10.10% 29.98% 12.34% 16.46%
Max

- 0
Drawdown N/A N/A N/A N/A N/A 31.92%
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EN+[L=s[fB] B1[2B602584BT NZ 1

D3560 D3561 D3562 D3563 D3564 f 39D 1

EN>VCg @BA N/A N/A 74.45% 11.78% N/A
=Z4&B" 4 NP Z N/A N/A 20.65% 12.85% N/A
SD N/A N/A N/A 26.07% 23.10% N/A
Max
- 0
Drawdown N/A N/A N/A N/A N/A 7.70%
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SET Index and Targets
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1,840
1,800 ~ 1,700 O
1,658
S T g O
1,600 -
1,400 -
1,200 H
1,000 T T T T T T T 1 1 1
13 14 15 16 17 18 19 20 21 22F 23F
2018 2019 2020 2021 2022F 2023F 2024F
EPS 96.4 87.4 38.4 86.8 94.6 105.1 114.5
Earning growth -3.3% -9.3% -56.1% 126.3% 9.0% 11.0% 9.0%
P/E 16.2 18.1 37.8 19.1 18.0 175 17.0
SET 1,564 1,580 1,449 1,658 1,700 1,840 1,947
Cap. Gain -10.8% 1.0% -8.3% 14.4% 5.6% 8.0% 9.1%
Dividend Yield 2.7% 3.1% 2.4% 3.3% 3.4% 3.6% 3.6%
Total Return -8.1% -4.3% -5.2% 17.7% 9.0% 11.6% 12.7%

Source: SET and KTAM
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