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5311l 2565

s1aIUEAIUCNAAINY ot 31 SUNAU 2565

UTLUNNITAINU

gauAaIsNIAdAN
WUREFU
Nalseladul Uty aN
sauAaIUILAY
WUFUNLU

NAUTL LA ULIURKUNU

5AUFAIUAAIINND AAZUILANY

AUIUHENLN (5181)

AU UVUVININEAL (114)

2,071,078,076.74 2,008,018,063.75 29,042,700.06 28,947,424.01

SCB

vav. Inaw cudisel

"1 4
7] new 4

ns1&8151il 51815 NU as1a1sNuevlsTINe
(PVDRUGFI) (PVDRUGEQ) * (PVDRUGFE)
31.n.2566 2565 31.n.2566 2565 $1.n.2566
982,668,215.62  955,384,919.45  15,225,746.24 14,597,837.33 799,068.30
59,516,850.07  53,472,212.20  1,173,263.83  1,756,674.02 70,170.05
965,212,526.16  941,806,548.62  11,412,377.91 10,931,889.45 402,584.44
63,680,481.28  57,354,380.97  1,231,311.92  1,661,022.62 46,126.20

1,317,948.94
11,669 11,689 516 500 24

24 24 12 12 3

uMEe ¢ * ulauaasidrsnueivilszineg (PVDRUGFE) Buu3unsianisiag uaa. lnawisizsd dous 01/01/2566
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ilsza11l 2565 (sa)

gsdwanisatiuiiunainu au 31 suau 2565

S A518151 1l M51RITNU ns1d1sNUEvUsEIE
~ (PVDRUGFI) (PVDRUGEQ) * (PVDRUGFE)
11.0.2566 2565 1.n.2566 2565 11.n.2566

yammswdaugus (NAV) 2,071,078,076.74  2,008,018,063.75 29,042,700.06 28,947,424.01 1,317,948.94
(un)
UAANNINERUINDE AU
(NAV Per Unit) 12.6401 12.5588 12.6381 13.0653 10.3298
SASTNAAUUNUANB A 0.65% (0.02%) (3.27%) 2.94% 3.30%
inatIananIsatiiveie (BM) 0.06% 0.03% 2.94% 3.53% 6.19%

unaae : * uitaunansidsnuevilszinea (PVDRUGFE) BULAKITIANITTAL Ual. InanI 6l dous 01/01/2566

uiﬂﬂ']il@]‘i']ﬂ']‘a'ﬁ‘ﬁ : BM = 70% ammamammuﬂaamﬂuwuﬁnmﬁmanaumﬂmmaaszmm 1769 laivAu 31 maaamﬂmswmmulmm

20% &dasNanaunnuuadfuivusiinsdgunanaualgadtndasening 1 davluilu 31 maaaimﬂumm1mu1m|mnmﬂ 0.40%,
10% aaswanauunuuay ThaiBMA Zero Rate Return “ZRR"” Government Bond Index ang 1 tiau

ulenaa&Inu : BM = 100% daswanauunuadzdiinanauununiuaarianannine (SET TRI Index)
ulaunaasd@snuevlssing : BM = 100% @il MSCI World Net Total Return USD Index (ﬂ'snmnmu‘mumsﬂaoﬂumml,ﬁmam'lLLaﬂLﬂauumammmwamammmﬂuanawumm a 'Jmnaamu

(Qudanain 95%) wardsudadanuanldsuiaidaududianalduim a Juidrnananauuny ludasaiu 5%)
e
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isza11l 2565 (sa)

Ve

UuTauans 1@ aidn
PVDRUGFE

Ulenaas18151il ulaunansIAIsNU
PVDRUGFI PVDRUGEQ

&« ILAUNTIFAINU

Wy 1 FI 100% 100% 0%
uNu 2 FI 90% EQ 10% 90% 10%
uwu 3 FI 85% EQ 15% 85% 15%
uNu 6  FI 60% EQ 40% 60% 40%
Wy 7 FI 50% EQ 50% 50% 50%
wnu 8  FI 40% EQ 60% 40% 60%
uwu 9 | FI 30% EQ 70% 30% 70%
uwu 10 | FI 20% EQ 80% 20% 80%
omicil DIY XX%o XX% XX%

gundniian 1 LHUATISAINU AIUASAUNAMLATINATTAIUKUA ﬁ
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UTLLNLN15AINY — A518151il (PVDRUGFI)

AIVUAIMNUHIUKLN RN | nasnudlainawisizdtiasiasuiings dusunasudisandaedin (Adaszauyadi) (PVDFP)

gatuznanu ot 31 duau 2566 dadrun1saynu PVDFP au 31 diunau 2566

PVDRUGFI .

*  AUNUUILANY 24 9w I —— au 9, 0.64% 7

¢ Awusanfn 11,669  9e dosvunans Aoutrage

. 3 Aoutnen g8 \deaga _
anasnu 2,071 a1 RS ° o WuKnsuAg, 0.01%

PVDFP - ” |

o FuweEIw 1,840 s o d Besgrann wihaasvu PVDFP,
: ’ .; g 99.35%

« AwuRNTn 153,104 s SN S—-

*  AUIANDINU 32,318 aruun

dasrHanaunnu il 2557 dv ilaqiiu

o oa _ 500% > o
nannInegnaInu an 31 durau 2566 4.50% :,;
) (] N 2
4.00% < oB ::?' 3
o o - w R - - o - o . .
uaANNSNENAINUGIAR 5 auauusn Credit Rating sauazuas NAV 3.50% R o o o ¢ 0 >
3.00% n S o5
. . 4 N S A
Wustnssunasunslsanalnanai 7/FRB364/65 AAA 4.98 2.50% oL dNd 3 g~
; 2.00% N2 o -
o o o ot = Y = o _3 (=)
w‘lﬂaumﬁgmﬂﬂiul,flmamﬂmamuﬂuﬂswumums . A 468 1.50% o S - e S
waguulastasduila tuludsynal w.4.2556 A5t 2 N RS o 8 o
1.00% o q: g \O O\ ° e\o
K o N o M
nsansuil KEB HANA BANK A+ 4.23 0.50% I s g° I 2
ViufzaodEv vs il 10y giinesudas ranihiitady $1in 0.00% : e
'L s h A+ 4,15 - [ 2557 2558 2559 2560 2561 2562 2563 2564 2565 i1.n.2566
As9N 3/2564 0.50%
v o w p v o w o o ® PVDRUGFI Benchmark(BM
NuAYa9usEn ng Aaslalstu 3ae (utu) asen 6/2564 o 411 PR TITNLY (BM) )
ﬁmﬁ 2 ' BM : 70% dasnanauinuuadauiiwusinsdgunanduangaatidasening 18ae Ay 31 vasdguneuaasuiilneg, 20%

dasnanauwnuzasduiivusinsssunanauatyamdasenine 1 1delidlu 31 vasaunauanasuiinawindra 0.40%,
10% daswanauunuuay ThaiBMA Zero Rate Return “ZRR” Government Bond Index ang 1 wiiau

darmanavunuiudaoiunanavunuluade luldzsviaudonanisaniuiuluauraa vivinanavunuluauiaadursaildauuilasld a1usana1aiddsuul/asly
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avNUAINUNIULLIZaINUY : navnutlalnawiaiae v audnae Wud SCBSET (511

seEUAMULE Y

garurnainu an 31 iunau 2566

ulaunan1sainu — ass1snu (PVDRUGEQ)

VDRUGE doauunans
. iwuaumﬂmo 12 s Fysuminang ouirngs
¢ AUWUFNTAN 516 5w foutnt el g
s AUNRNAINU 29
SCBSET - .

AUIUUEAN 1,210 epld PRI

*  AUIUINNTAN 78,469  Tu dr g
*  AUANDAINU 8,860  Aruun Tonaviayuiiuiu

*  AUIRNDAINUIIN 12,526 RULN

Q/ [-74 o 1 A - |
uanNNINe / nauansninssunaInu an 31 durau 2566

d Aagan

Q/ (-4 (A Q/ Q/
UANNENENRINUFVFEA 5 SuGuusn

sauazaay NAV

1.7 vua.ea6n alralnsiiad (dszinalne)
2.9 yua.vinandenu'lng

3.9%u una.den.

49U uu.uamugd aulws asfia

5.91u uua.dan 1durasi dnaradwun

7.41
5.15
4.57
3.22
3.14

ARNANAUANTSUNTNARINITINURIER 5 Suduusn

sauazaay NAV

1. wavounaraissadine
2. Wil

3.6U1A5

4 fusdhudidnnsafind
S.augvas1alfgsng

20.72
10.63
9.63
8.14
7.99

SCB
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dasdrun19asnu SCBSET at 31 diunau 2566

Wuminsiguia / sunesuvedssndlne / dgamie
1 20%

nu-r 0.46%

Wurhn 0.57%

winpayu 0.60%

viungu HEALTH 5.19%

viunax FOOD & BEVERAGE 5.63%
viungn PROPERTY 6.56%

wungyu ENERGY 20.72% ==\

¥ Juns COMMUNICATION 7.12%
Junguduq 15.56%

’ ‘vjunq‘u TRANSPORTATION 7.99%
#ungx COMMERCE 10.63% ——/
Yungn ELECTRONICS 8.14%
Vunsx BANKING 9.63%

dasinanautnu il 2559 fv ilaatiu

IS o
o o o > 9
2000% &> Mm@ N 3
ﬂ - - -
N N © N o N
a M i -l |
15.000/0 = ﬁ
(=]
10.00% S8 £
ge S R S R
5.00% Sa oF & a0 -
% o ] c o ] 3o
% !
0.00% - = A0 iz
2559 2560 61 2562 63 2564 2565 .M
-5.00%
-10.00%
-15.00%
® PVDRUGEQ Benchmark(BM)
NUELYIB

PVDRUGEQ 3u131153an151a8 uaa. Inawidize dous01/04/59
BM = 100% dasnanauinuaduinanauunusiuaaiaunannswe (SETTRI)

daruanauunuiuaavidunanavunuluadge u'ldazviaudonanisaniuiruluauinn viviiaanauunuluauirnaaiuisaiddauuilacld aiusia10a1aiiddauulacly
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AVNUAINUNIUKLIARINUY : navNUtilainanwaidtbdaaiiuian (SCBWORLD(A))

2AayANAINUSIN sedUAINULRE

Wdgalunan
AoUT1Ig

AaINUNAnN iShares MSCI World ETF (Hlunasnudssian
Exchange Traded Fund (ETF) nasnuluviudiiilu
srutlsznauludusl MSCI World Index Givilsznaudiaiu
2AINAUAAIANWHNUILEY Taafiuuraiiaasiy
nanauunuliiulidausadfisonan

Q/ [-%4 G’A Q/ Q/ Q/
UANNINELNAINU 5 auaLLSN AAIYNAINURAN % NAV

W@eaUunans ‘
Ve

Tomavinnuiduau

1. APPLE INC 4.89%
2. MICROSOFT CORP 3.80%
3. AMAZON COM INC 1.76%
4. ALPHABET INC CLASS A 1.15%
5. ALPHABET INC CLASS C 1.06%

ANsAnFgIsN1TaINUTUaIVLSTINAAaINAINUKAN 9% NAV

1. &ndgalusn 67.69%
2. il 6.13%
3. @uWsnuanaudng 4.22%
4. d¥oAd 3.56%
5. WAUIAN 3.30%

Apudamn
N 5
5 N
AMABIG 0 d Aeagaun , -
. " riuaaInu iShares
2] e

dasgrun1sainu at 31 durau 2566

wvunnsuiais, 1.43%

MSCI World =

ETF,100.30% s1815auilius,-1.64%

duq, -0.09%

A INAM AU NUAZTN

i.A. 2566
3.30%
6.19%

PVDRUGFE

Benchmark (BM)

nasUSCBWORLD(A) Gudady 30 waainiau 2564
PVDRUGFE Guu3msiannsiag uax.Inawaiae dous 01/01/2566

NANEILAG)

BM : 100% @il MSCI World Net Total Return USD Index (u5usiadununisilasduanuidasdnsiuanildeau
Wamwmanacauunulilugnaduuin a Junasnu (ludandiu 95%) uazdiumeadnnuanillautiaiiaudu
ARNANULIN o JunAIaNanauLny Tludasadiu 5%)

viodinrsavyudavinisfiyan1s1A10a10AR2ATE

dasanavunuiuaaiiiuaanavunuluade lildazviaudivuanisaniuiruluauina viviuanauunul uaummmm:rmz/ﬁﬂluuz/m g eus1a10a107L8euuilav 11/
LIRINNINU VI ITYAAINANALUNUAIAEUAIUTENININIIVIE LATLAIRUARI YU H
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HAaN13AN L HIUIIVERURAIULAMULLNUATITRINU

ulenansamu - EHHHH 5ms1wam?1.itmumfa'u SaTTINAMDUUNURZAU
RNUANITAINU i1.n. 2566 (aail) 2563 - 2565

FI EQ 2563 - 2565
wau 1 100% 0% 0.65% -0.02% 0.46% 1.80% 3% 0.70% 0.74% 2.25%
WU 2 90% 10% 0.26% 0.28% 1.81% 0.59% 3.14% -0.21% 0.89% 2.69%
WU 3 85% 15% 0.06% 0.42% 2.48% -0.02% 3.16% -0.67% 0.95% 2.89%
wNU 4 80% 20% -0.13% 0.57% 3.15% -0.63% 3.18% -1.13% 1.02% 3.09%
WU 5 70% 30% -0.53% 0.87% 4.50% -1.84% 3.21% -2.04% 1.14% 3.46%
WU 6 60% 40% -0.92% 1.16% 5.84% -3.06% 3.25% -2.96% 1.25% 3.80%
Wy 7 50% 50% -1.31% 1.46% 7.19% -4.27% 3.29% -3.87% 1.35% 4.11%
WU 8 40% 60% -1.70% 1.76% 8.54% -5.48% 3.33% -4.78% 1.44% 4.39%
WU 9 30% 70% -2.09% 2.05% 9.88% -6.70% 3.37% -5.70% 1.52% 4.63%
w10 20% 80% -2.49% 2.35% 11.23% -7.91% 3.40% -6.61% 1.59% 4.83%
wu 11 10% 90% -2.88% 2.64% 12.57% -9.13% 3.44% -7.53% 1.64% 5.01%
Wy 12 0% 100% -3.27% 2.94% 13.92% -10.34% 3.48% -8.44% 1.69% 5.14%

sasmanavunuiuaaiiunanavunuluade lildasviaudonanisaniuoiuluauran oiiuanayunuluauraaainisaidfeauua e ausia1aa1aiidieauua 1y

Violin1savnuaaviin1sAyan1TIA10a 10AREATEZIRIAIYY Vi1 IFYAAINAALUNNA AU IUTLNIWNITILS IiasunIIuaaI Y
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w1y GDP 3l 2566 fiicin1vy2izans’ I1AUSINAGUAIUUTALN AN NISIIUN LA UIIA
1aa IMF anaddsasAxlanaziguian 2.8% 1Tuil 2566
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si2iil Composite PMI dauiiviau luardusatilavannusemiuy
F—9 = Ly =l A U
aavmausnstdunaniaawmmwzTuiu iilu uwazgisd

Composite PMI Manufacturing PMI
70 70
65 65
60 60
55 55
50 50
as as
40 40
35 35
30 30
Apr-20 Sep-20 Feb-21 Jul-21 Dec-21 May-22 Oa-22 Mar-23 Apr-20 Sep-20 Feb-21 Jul-21 Dec-21 May-22 Oct-22 Mar-23
—_us CHINA ———EUROZONE —— JAPAN —US (ISM) CHINA (official)] ————EUROZONE -———JAPAN
aas1tutdalariuaagvaaldudrvazaeiinuriuavaa 30 guuuverusteilatuiitdaun.w.aaastilu 9.9 A usa1uniiv 6136
Supply Chain Disruption fié4iu wauav Base Effect AuuGLEauUn.a.21 uazarsvanavann 4.6% tilu 4.2% YoY
| nings r13M
10 Mar AT e “12M
+11M
8 N 993 _
oM m
6 H M B
7 F7M
4 - L6M
2 FSM
0 B Number of job openings per unemployed worker 200
RRRS8AFIIFANFNFYANR
= c o O ¥ = C o O v = oo g v w
FRESfE R s s as el [ III||||” ”l | ’
= | JS Inflation Nowcasting CPI (%YoY) I'....IIIIIII -0.00
A Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
== | JS I nflation Nowcasting Core CPI (%Yo0Y) 2019 2020 2021 2022 2023
Source: Bureau of Labor Statistics Bloomberg @

Source: ESU, Bloomberg




. sl 1ziAsgARINng

8.0%

GDP %yoy 1.6 2.6 3.4 39 |
Tl T T T T T T T TR T T T T e T T T T3 T 6.0%
Ly I L T e
oveurmeem %o x> N aox
mMIaanunIndy EYOY 3.4 4.9 2.4
yandvaond@ud (USD BOP basis) =YY 19.2 5.5 1.2 1.2 2.0%
gaAniudd@udr (USD BOP basis) £YOY 27.7 15.3 3.2 0.9

7 wnvesdtewesa gweu o4 12 283 | 300 !
T — — — ———————~— T ——T-——T——or-o—m- -t 00%
derduilonug %Yoy 0.2 25 2.7 2.4
T miuiuAy Brent USD/BbI. 70.5 100.9 84.7 77.8 -2.0%
saraonidouluwe (@ul) % 05 1.25 2.0 2.0
Buvmedsnosariandy ({ul) THB/USD 33.2 346 34.5-355 || 32-33

- = - - -
FTUIULTEIN Li':gn':xu':ummw mﬁﬂnqnm:‘!‘guum'

s AR InadnuluadatiiavInN IV EI A ALSN1S Bay
Usuaranisaisnurutinviagiiaan 28.3 1ilu 30 sruauluikl

UssnrunsiATEghe (neaigu)

TunsaigIu Astdandraziaasssinalminzasznumsidsanassluil

2023 31Aa Aan.s.u. yuilszanaileinlszuna 2024 ard lsiiu 3 iiiau

mIsaEuTs i uRwumMulAv i nnuTeT

viag @ G0

TO

10

AT, dnimizdhgmeiiaon
dudwnenniouguam

o~ ~4 ~J b En | L ] ~4 ~y
I - B B
& & ! &
8§ ¥ 2 2 32 2 2 §
8 28 g v g5 o oo5 =2

Source: EIC

—

24-Jan-22

07-Feb-23

21-Feb-23

07-Mar-23

Wi ae : duum, Thulssau

4,000,000

3,500,000

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000

500,000

[l TR RN DTy

+5.2%

2021 2024

Wit : @il (2019 = 100)

I Core contribution
I Energy contribution
Raw food contribution

e Headline

() mwmmaniadanau

o)
7%
sasraenijsulauie

(ru duv)

2023F

2.00
(2.00)

2022

1.25

Tiwamulas

Jan-22
Feb-22
Mar-22
Apr-22
May-22

» X w L s x . L
A Sumunnaenanidiney W lSuasInmIen s AsIney

Jul-22

Jun-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22

N

sasmanivasu (ru duv)
(THB/USD)

2022

36-37

2023F

32-33 v
(34.5-35.5)

Jan-23

= SCB EIC dsuminszanainsidsusaatnail 2023 flu 3.9% (164 3.4%) annusanuu
Sl 4600 s5viaoitnwaznsuiinatanaiy

aasvutilamldaeinazatin 2.7% aauniastunsauilhvung e

s1ATNAdI UL SUaAAARATHNIATATSAR KU LS AN AW U TulsTine

Feb-23

aadasieantianaaznaamlfuduvaitesatiiasudvnsousnaasily
56U 2% nnasesialnailusrnazuilaazdsbilsuanasiiin

SCB

uav. Inaw cdisel




SCB ";’_;;,,-,-;:H}‘

uao. INewIrise S wd

ANSAINUASIHF1L




®m - 1
! msmaau"m—maommmmmmm's'\ 19U

4.40
4.10
3.80
3.50
3.20
2.90
2.60
2.30
2.00
1.70

1.40

1.10

0.80
0.50

Credit Spread Corp. 3-5Y Foreign Outstanding in TH Bond

Credit Spread 3-5Y

200

180

160

140

120

100

UST10Y vs THB10Y

Jan-22
Feh-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22
t-22
Nov-22
Dec-22
Jan-23

L4

THB 2.46%

Feb-23
Mar-23
Apr-23

&Y

6 -

UST 3.40% 4

uav. Inaw cdisel

Asia
e ———my— =
( =
==
| o W
= |
T T L
I
= =i
== ===} N e e e e e e

- -

Mar-22

Bn, THB

1,100
900
700
500
300
100

-100

2013

-300

2

0

. 4
al
6

8 -

Jul-22 Sep-22 Nov-22

Outstanding w>1Y m<1Y

989 Bn

357

2015 2016 2017 2018

857 Bn

212

-15 -35 ?
2
-69

2019 2020 2021

30Mar23 Ial

Jan-23

SCB

il 2565 dns1Hanauunudiuiiudiuusannnisuiudiudnsinanidaiiiian asdfdauidanyestugesgalusau 40 il

Foreign flow




®m X
< T AQANIAANd8191U

SCB

uav. Inaw cdisel

P—| Q/ g Q} [ Q/ Qs 1 | Qv
1l 2566 Ans10antliaNITANAIRIANIWNIUIAHISAA taziilanslsuanay

L4 .-:"I :f -3 LT - | F- oF W = [ - T .::" - i "]
ATAMIUNTITUADN LY DNEUTATINRTGEN ﬁq,l' ATUNTIENTT Lﬂ‘lﬂﬂﬂﬂﬂ fiopae wasiwnliufesdusnltsndn
WiE : % WU A
b p— Ty a— (] ECR —Ts] 5 75 E s FC| GIODAI e FCI US FCI UK FCI EU
5 -I LA R R E R R R EENENEEE.; 4I5

35

4

-4
3
2
1 o0 -3 T masmadulanAsddi
-1

2019 2020 2021 2022 2023 2024
-2

= e ' a
TUIAMTTUADALLETDNEUIAIINAN H‘H?rﬂ LR Eﬂ'ﬂﬂﬂﬂq‘[‘jﬂﬁﬁﬁ’lﬂﬁﬂﬂﬂ ReTIntnay

W7t : Basis point -1

500 500
400 U5 400 EA 0 ’1\ » b
300 300 N“")
200 200 1 ,.J " .- ’
100 100
0 — 0 - 2
2022 72023 2027 2023 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23
Forecast (Mar-23) [j Forecast (Nov-22) | Actual

Source : SCB EIC

e ———————— =




®m X
< T AQANIAANd8191U

SCB

uav. Inaw cdisel

sasbuwalnslulimade:inuslivusvanaveadn 2.7% Tus:a:deluowiRumsabwiudunuoin
wwaagsimwusinaunduna:nsvnaduibuivediuguavAnwudu

nmastnufvasiainmyuilaaday na. 2023 Fwunmuyssmauai

TRMNTINTS
wREMILAzIATaRs L uaanaaad
ATHI9AR
- iilodnd
- anmalnaluthy
- anmalnauanthy
wNIAATaNjiuLALIaYIh
WHIRAMENTY
T Womds hiasthuazusaig
MHIRNTIRTI9 TN ILASLEN ALY ARR
VSANIHLE MITUEY WREMIRa s
winanaiufiemaaT mMsdne WRSMIAEU
wnAguuasiineasiuaanasad

dailmfuislnaitugm

Source : SCB EIC

100%

40.4%

20.6%

3.5%

8.7%

6.7%

2.2%

23.2%

3.5%

5.7%

22. 7%

4.5%

1.4%

61.1%

6.8%

21.1%

1.5%

7.0%

0.0%

4.7%

20.8%

9.1%

0.2%

2.0%

2.5%

0.3%

3.5%

13.0%

1.8%

57%

1.4%

1.3%

3.2%

0.2%

3%

11.2%

1.9%

4.3%

1.4%

1.0%

3.0%

3.8%

5.7%

7.1%

2.1%

5.0%

4.4%

3.1%

11.2%

2.0%

2.4%

1.4%

1.1%

1.9%

unaefisnmanenefeaedas ol

WU : @il (2019 = 100)

I Core contribution
8.0%

N »
I Energy contribution ‘ o=l
6.0% Raw food contribution
" Headline *
4.0%
* - el |}
L
, # * ]
20% .,ll-.
':'D'.:-':' ) L . .\=u .‘. () . I
t"" :
-
-2.0%
———————————— Fed M A ™ B ™S M M ™ B S ™ M
R R i i R R I R R
CLoOoO LYy " @>wCoCEs oo Y O S = OOl > W D
o o Q¥ = a Y 5 ow @ o Q¥ = O Y 5 ow O
E._._E-%EE“gmUEDEmE%EE\_‘ETDEDEL&

s drmuoilulvnllmsanasedany dammme

Ussanng

AudGmndninuasanivlaanenamisuiians:
munmemalan 7sidladigugs Fuddleihily L
3 - & "
* Tussusialy Samdudoiugnewanaidain 91nms
Wuwia

nuausisdusasuAn SR lna A sn Ad K
Hugm

2.4%
Ruafnguasmuwniinmaludimesamgia

I 73|




®m X
! Rkl ok REN%Y

SCB

uav. Inaw cdisel

b T L
—ll | |

EIC ma nuv. :Usududasraoniaulaviadeiliovds:au 2% TusovasSoisnuovlil Nolinisdowiu
dasraoniUaulsnggs:uumsiduludndnsaonilevdunsoiivsuaaavoniuoda

ko = = .:f
aununsseanuluaandviiasesinuyFugedy

EIC ma nuv. :Usududasiaonisulauiadaiiion

_ 3 = - — e %
on 2 ASL Asva: 25 BPS ds:nu 2% 1I.IH'JBII W.A. . ¥
- 12 e (0 B L L s MO MLR®
10 MRR* —_— fnrmandisiiudne o trrman ndudaygasluie

¢ duraingagegauduaciivehbnfuanadgnim g ld i

g =
o pgialnefuniiuiog weldodmdnniudmsmadiy 6 —r ) o 61
- | w r [ -~ s = = 4 W ——— Twﬁa
* dlnemadulwnlinfugssinninmnzasiumsiulassamegislmluseem 3 — .5
FIC mminAmsgiameasiiundugseiy Pre-COVID lulamng 2T uae Output gap v:Tls 0 —~ . (.35
tanlmul) 2024 S £ 8 88 ::5:c:35535¢:c35¢2¢:28@8¢8§¢
. ~J | J J . i | ~J J | i i | i~J | | i (¥

[ : aa T J‘ =
NsENHIUERTIAEN LUHHIHU"IHéﬁﬁﬂﬂﬁﬂ’lﬁﬁ“"lmﬁtﬂu Hiking cycle YamayInanm

r:iur]umss:aun_ununuaiﬁuUé'uquE’fu

W : % . -
¥, & X R Lo I ERTIADN L LT I FIDF
* ANUA 8A. 2022 N, ﬂi’wuﬂnnmﬂu'[ﬂmuﬂﬂmmmm:ﬁumqw 0.5% 100 - e T e TP
. 80 !
] [ - L |
* WamIsHuERRTIADNWELNYY MLR (545%) nngauas MRR usugn (21.5%) ‘@ ;
o i : i - - =l |
FIUANANNDAR 'ri"JLJ‘Ir‘iﬁﬂ'r-i::ﬁﬂui']'1‘&'ﬁj’JEIL‘Ir'1t-lﬂﬂt\]:-ltﬂﬂ‘l’lm;'.il‘lﬁmﬂﬁ'i'lﬂﬂHEJ‘I-"ILIJT]E‘LI”\] “ ;
YO TELLTNATI [I;J'TJ;J NmrT"sFiubgtﬂu“ﬂ"m'mm FIDF fee wfe 0.23% AuuAmal 2023 X .
FERE" P T T 20 :
wmmmﬂnmumurmnﬂ‘;:umﬂmmmmﬂuﬂ 40 BPS) ; ; l B
' N T ; 2 n o zigl? % FIRIE R RIBiIFOROBISIEOROBIS
* AunumIzamulusseiun AT SugsuAsianman e o, Corporate A OA AR Ed 4 G184 & SR Aa 8 RiRia &8 &R
X Y. SRR R _— E 2 moiglg ~IERE h bl e ooigl e R
spread m_mnﬂmmmrnﬁqinmhuﬂﬁwmuﬁmmﬁ{m duviladusaanniug) 5 oA s B (R4 in R A oo d
i . 1 ay, T e e e ey
HEI]ﬂJHﬂL‘L!.HHTIIEIx]L'F-'iTEﬁW“l.ﬂH MOR MLR MRR prTRenuiiushn - daneandociushn
£ 0wl w12 uAay

Source : SCB EIC

 ——————————— I -




LAsE§ARTaNTiANNLELIINNS
LR
Lﬁmgnﬂmmuammam neaL
V\Iummnunmaomm
mswgum‘ianag‘tusumnsjo
eantiaulsnafilanianaauiliy
vn'ldatin 2.0%
aasudalaniuu Tindsy
AARILSI
ansvulalnadfuanaiing
Asautihwnung 1-3%

s1ahulsutiuesenitaia ann
U Re-opening

ditluaenawuy Yield curve
control antdn negative interest
Aduunaauatiunalif
Nunulvaaanannduninging
ANULR AU Geopolitical Risk

®m - 1
T HUU29UaQAQENDNAIFaINUNIN a1911 U

HUU29M QAN

Credit

Trading

SCB

vav. Inaw cdisel

Snsreanidafinu Tinlsuinduaiunisiludrizasiasusaa

WU g 1a9gai 2.0%

AUUADNELRRENDINUTHENININAIAATDNNEY NELLENRINUATIRITANE
ARY-ENIaNARTInantdannauLdn normalize rate Aszdu 2.00% ating'lsA
AU A& TNTszazaNHITANUNUNIUTUAIVAITUSUURanL T UL

FANasANITRINULLUNTTAELIDEUALLANAITRINUIUATIRITTLELENIAY
aasINanauununlsutingy avnuluasnaisinlidaasinanauunuaad e’
auaasIAantdauiu

nszaaNIRINU T TuRusTassuasunvlssinalng Wusiinsaanniwe
Wusinssgisania mﬁ’mmﬂmauuauml,tanwuwaoamuumsmuwaosﬁ
13a sUNATWIAL2E UIa Laﬂﬁumuﬁwuuuumimﬂnﬁmmstﬂuana ILRERUN
AMAanauaNd tashiasndoiuldauinaaifigndiiivue syudens
aomu‘lummﬁsmataanauq AduasfusedunstansuANNLELInaIgN AN
Wiaiuranauwnulifunaenu

wlanadia-aavinA1lswusiiasiguiaaty 5-10 1 Wadaswanauwnud

21915 UL U-8 9




SCB ";’_;;,,-,-;:H}‘

uao. INewIrise S wd

NANTAINUNIIFITNU




‘ a3 IF 1S NU Ine

SCB

uav. Inaw cdisel

B Equity Market Review il 2565

2022 Market Performance 2022 Sector Performance

INDIA 4.4%, ETRON 57.4%
INDONESIA 1 4.1% TOUR | 36.3%
SINGAPORE " 4.1% HELTH 05 20

SET50 I 1.5% -

ok 1 000 PROP | 137%
SET 0.7% TRANS 1.7%
SET100 -0.3% | COMM 5.4%
MALAYSIA 4.6% I ENERG 199%
PHILIPPINES 7.8% -
DOW JONES 8.8% 1| SETS0 1 s%

JAPAN -9.4% SET | 0.7%

FRANCE -9.5% 1| SET100 -03%
GERMANY -12.3% [ FOOD 48% I
CHINA -15.1% -
HONG KONG -15.5% | BANK “o4% 8
S&P 500 -19.4% | CONMAT -84% [

MSCI ACWI -19.8% CONS -89%

MSCI ASIA X JAPAN -21.5% | PETRO 1%
TAIWAN -22.4% -
KOREA -24.9% | Ier - -u2% -
VIETNAM ~ -32.8% MEDIA  -19.1% [0

NASDAQ  -33.1% | AGRI -20.4%
60%  -40%  -20% 0%  20% _56% 0% 56% 10(',%

Source: Bloomberg, SETSMART, SCBS Investment Research
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*SET index target 2024 : 1764 implied 15.0x PE2024
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2023 YTD 1M
Global Technology 20.8% Russia equities —— 870
Russia equities 14.7% Global Technology EE—— 7 50
Taiwan equities 12.2% Gold E— 5.8%
Korea equities eeeesss—— | () 5%, EM local debt 3 30
Japan equities —— 8 0% US Treasury bond 3 1%
Europe equities EEee——— 8 0% Global bond —— ) 4%
Gold — . 7% Thai Govt bond — 7.0%
DM equities 7.3% Global IG | 7%
US equities e 7 0% Taiwan equities mmm ].7%
Global equities ACWI 6.8% Korea equities mmm ].7%
EM local debt EE——— 6.1% Global Health Care mm 1 6%
China A equities —— 5.7% US equities m | 6%
ASIA equities m—— 4.1% EM dollar debt ] 4%
Thai Govt bond 3 70 DM equities 1.2%
Global HY — 3.6% Global equities ACWI 1.1%
China H equities 3 0% Japan equities = 0.9%
EM equities 3.5% Global HY == 0.9%
Global IG ——— 3.4% Global Infrastructure = 0.7%
Global Infrastructure — 3.1% ASIA equities = 0.5%
LATAM equities 3 1% Qil = 0.4%
US Treasury bond — ) 9% /Dutp erformer EM equities 02% [ N
Global bond — 2.9% Indonesia equities 1 0.1% | Outperformer
EM dollar debt = 1.9% - Global TE‘_:h China H equities | 0.1% - Global Tech
Global REITs = 0.5% - Korea/Taiwan Thai equities 0.5% = - Gold
Oil -0.3% - Japan EMEA equities -0.8% mm :
Indonesia equities 0.5% * - Europe LATAM equities 1.0% - Korea/Taiwan
Philippines equities 0.6% = - us China A equities -1.0% == - Healthcare
EMEA equities -2.2% — Europe equities -1.2% - - Us
Global Itlealih Care ~2.5%  w— Underperformer India equities -1.4% w— Underperformer
Thai PF&REITS ~ -4.1% mem—— - Financial Philippines equities -1.9% w— - Financial
India equities -4.2% — - Energy Brazil equities -1.00) — - Ener
Thai equities -4.2% — . Thai PF&REITS -3.2% e—— . ay
SPX Energy Sector -5.0%p ——— - India Global REITs -4.0% — - India
SPX Financial Sector -6.0% — - Healthcare SPX Energy Sector 440, e——— - Europe
Brazl equities7.2% me— \ / SPX Financial Sector -10.3% ————— N
-10%  -5% 0% 5%  10%  15% = 20%  25% 15% 504 0% 5% 10%
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Hars1avIunIsHaulisud aavndauiieyd dsza1il 2565

JUREAISIULANSIU at Uil 31 Suau 2565 uar 2564

WURINULLRAIAILT AL RATITU

WUuAsUIATS
WU naaunswe
WUNINATEULRIETU
anuianna1saInu
nnaantadliesu
AINNTITUEALIURINU

anuildy

SAIUFUNSNE

2,020,407,729.76

8,965,904.51

10,274,075.87

203.48

2,039,647,913.62

1,831,214,946.01

2,581,287.11

20,076,513.88

16.08

1,853,872,763.08
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Hars1avIunIsHaulisud aavndautieyd dszdnil 2565 (aa)
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JURSEAISIULANSIU at Uil 31 suau 2565 uar 2564

wiiau 2565 | 2564

nilannnsaeny
nnAsdandnniwedigane - -

dvildhuuasnainu

NUsaINLAUINEN 930,055.13 172,901.31

NUTAANEAUUIEATY 224,753.83 7,788.31
F1ENITIURIVUTN

WURLIUINNUITURIIUTNTANTAARTT 486,453.13 486,453.13
A1 EA19ANE

ANEITULHENAITAANITAIANE 36,242.93 33,099.88

ANETINLHANATUNN ANTNERUA9INE 643,524.24 673,683.97

ANETsULT AN LTy TA AN 63,000.00 63,000.00
wilguduy

AN oL AAnadneane 968.87 885.67

Wl - Lianusane 297,427.73 296,946.73
SIUKUFY 2,682,425.86 1,734,759.00

gUunSneisind 2,036,965,487.76 1,852,138,004.08 ﬁ
. ]
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JUREAISIULNANSIU at Uil 31 suau 2565 uar 2564

gruAavANAN

NURYRU
HRUTL AU URERU
sUAIUAAIINNL AN

gruAIUNAN

NURUNU
NaUsLlawUPFUIUNY
533 UAAIUNAANY

AN AN E N Eh oG ER

SAINFUNSNEIIND

969,982,756.78
55,228,886.22

952,738,438.07
59,015,403.59

3.10
2,036,965,487.76

871,210,052.72
57,775,063.41

861,720,909.94
61,431,975.17

2.84
1,852,138,004.08

I 75|
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Jyum'lsananuiintsisa il 2565 uar 2564

51816 31ANITAINY

se'ldaantde 2,267.46 2,488.64
Telauiluxa (619) - -
seldauq - -
52451 16NN AINY 2,267.46 2,488.64
A T2l

A1D3TULLANNTTIANS 404,903.80 365,447.50
ANEITULUEANATUNANTWERU 643,524.24 673,683.97
ASITNLTENI AN 63,000.00 63,000.00
AnldRnaay 15,814.30 13,406.33
syua 12 1,127,242.34 1,115,537.80
s1ei6 (210 n)gnd (1,124,974.88) (1,113,049.16)

I -
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vumlsaanuiatgsa il 2565 war 2564

5781n115A1'15 (16 NU) FaNHINNNUIINUY

A'ls (1anu) FgNantiaiuannduainu
ALy (1anu) gNanae Litiadiuannduainu

52u518n15A1S (A NU) FNBINALIUIINU

2,610,765.01

557,018.74

3,167,783.75

87/8,337.66

11,562,203.09

12,440,540.75

s1a'ldauuantsiia’alnnIsINU

578 lA”A1ANTLTANA

s2us1e'ldduuaniuilaannnisasnu

1,645,166.92

1,645,166.92

1,934,539.14

1,934,539.14

ANSLANAY (anad) Tudunsnesindsannn1satiivu

3,687,975.79

13,262,030.73

I - |
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s1udlagfautieydlseanil 2566

Adauiliaud (un)

griinviuusEnKsaulieyd

SANIUNAEN TNe
RWIMEING a5 inunBenee
1. 153190 &audgysssuiia A1 150,000 165,000
2. 15¥n saulieyd & la 1a dumasiuduuua 1An 63,000 63,000
3. 13EM Laadl waud wadladiand a6 80,000 85,000

uuneie) @ iltieudt 2565 naanulausede i ustin sautieud 6 1a 1 dueasiudunua Ifia

ilunnsrasiautisyinasnuiaanivuasdauiisydiiluiu 63,000 uan Srususduuuvunisning

I - |
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