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Major Indices Last
MSCI ACWI 785.54
MSCI EM 1,048.96
S&P 500 5.277.51
NASDAQ 100 18,536.65
STOXX600 518.17
NIKKEI 225 38,487.90
HSCEI
(H-Share) 6,392.58
CSI300
(A-Share) 3,579.93
SET 1,345.66
Nifty 22,530.70
WTI ($/bbl) 76.99
Gold ($/02) 2,327.34
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Growth stocks lead market lower

agnsnisavnu

Tus €l: aumamumUaaahuuTHUHa\JTc\susmmmuq Tuwaaumasuad
lGu wausznaunisiudounsv waztsutwWanluldisvdrduuinniii
aarama mikaaradlamaunivd Sideway fudUaikd aaauns
Walwaditagaalausvoiuansgy tugIvAuIuANS KINalataun1ssiv
muuanmnmsmumsTuToaanmaummammo aaradlamadsudd
Jusnuualduiiwaazaursnaaaaniatugivlarat TaasiuisiAw
yuuavilluuindamsavnuluRuiliavain

LAsugNaaksgy duavudvunsy udisuaandusauusvav mikLs
gufafuyuuavisav “Soft Landing”

lsmmangansmsaooanluaha\)smmsnamanmulodsuaoamm
aanide uazaarauavi ECB a1atlufdalufia:usuandasiaaniie
dHuwaduudldund:Waunaraulavianisisulugivazukdvyavt
loaargaldisuandvwutumsrii QT

uuwdldunilsvenadlalaalau

aaratfialkd msudvaviAsygiaduduAviinuUs:UIvDINM
ARdVKIY uds1mAliuwv MiRRuBuBlamaWudada

wuzthdawasalaaldnavnu KTWC 10u Core Port ua:naasavnu
TunavnuauqawALu: (hlu “waaAturnuzi”

asumwsiuaala

namhu mamhunJTanUsuma\Jhauusonooumn Bond Yield A
Usumuunaowamsds uawusuqsuounuadaonnaoau lazwa
UsznaunisuavAhu Salesforce AganuidiniiAia agvlsfiaiu aaa
Wum?unuaunnsnaouaua PCE oaanuimiumQ mThuna\)nunaw
mmn\nalsa\)mumla aaumamhuLawaUsuma\Juﬁoamamhuau
2INAILaY PMI mnmswamnUsumaoaomaaTuTuumm

asiaiski: Bond Yield 10 U Usumuunnnooumnwamsds tJa
Wwusuas 5 U ua:=7 U yauns:nsiuMmsAavansygd nwamsUs uauounu
m‘uuoaomsnaoao (37v3v91n Bid-to-cover Ratio nUsuma\J) e
I[SULWa PCE AaanuiaiuAa ua:nsius:uicunis GDP ASui 2 Qnusu
avikdalwew 13% WWuANUiuTaTRRUaa1a3uWaiilamausuaadas
oantlaasvlae 1 sautudld

gumlnanwd: stmddudduidndas s:hivsanisus:guyavnduy
OPEC+ aausmmaomdsuma\)lanuas_lhaounaonusamwumau
yavAnIvaantoatud 2024

A1BU: ANDUUINdauAIavINNISYIgRULa:WUsSUaSyauInavnu
G10md wasdesunavuavANssUMsIWaAGKUULAAVSasI0aNIDE
tus:augudaluans:e:
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Macro Summary

5 - 10 Unuiau 2024
US:

WuiWa PCE lGauungus:aaavaiunia Aalg
nnuﬁu:aﬁnmué‘nmgamﬁa

Headline PCE Usu@du 2.7%YoY daandavdiiay
A1aNISTU wa:ztatnausiatdau UsSudldu
0.3%MoM aaandavaitavAmianisniisunu

Core PCE U5uddu 2.8%YoY @aandavdiay
momsm"ua:lﬁalﬁauswlg‘mau Usuaidu
0.2%MoM ainiMmiavAanmsnins:au 0.3%

GDP ansgd lasua 1 s:aaav diavUs=uiruns
ASVN 2 GDP aksgd Taswia 1/2024 venadd 1.3%
dinjidiavus: mrumsnsun 1As:du 1.6% uago
n31d3tavA1aNIsSnins:du 1.2%n155:aadluav
LASYgNansgd [ASuwans:NUINNISE:aadlvav
nmistddauavyusing
dsdiniAniswaavavaksgd aglulvukadi laa
JSudavgs:=au 48.7 Tumauw A. Bullus: oumao
'fusau 3 10ou DINs: du 49.2 uidautu.g. uazdani
AUN3LlAs1zKA10R 49.6 TaadsdldSuwans:=nuain
n1ssIvavyavAIdudalhl vru: nmnssnaunnulu
uuTaTumsaonutwm munuTumsnaunaum\Ja\J
Krungthal cio View: Tumwsau’ LASUNDaKST
gVAVLLIVLUNSY umsuuaryrynuumaoumauuu
A1ulduLWad:lsuE=aadlav mlkA1a3twaa:isuy
Usuaaaantdaavasvusnidluidaun.a.

Euro:

o

wuwwaglslsutuidauw.n. wWWuduuinniiaa
Headllne CPI Usumidu 2. 6%YoY a\)nJmJlau
Aranisnins:du 2. 5%Y0Y LWuduains:du
2.4%YoY futdautu.g. udibatigusiatdau Usud
Ju 0.2%MoM daandavditaumanisnd Usudiav
2INS:AuU 0.6% tuidauu &

Core  CPI 3uludusiukulQdIKISUA: wavoiu
Usudidu 2 9%YoY aummmaumomsmns Qu
2.7%YoY WWududIns:au 2.7% tuidautu.g.
Krungthan CIO View: udtvutWaglsua: s150gunIn
tGaunaukun ummonsuwmsnamaTsUa guAv
munmUsuaoamswoanluaTumsUs UuaUmhu
a: mamsuanaaTsUnaauualualUsalumaunu
ansgd nﬂhmm'nsmmsaTsUa JsSuaadas
aanLbawuLauan 2 ASv souAvau 3 Asotuld

China:

c‘iuﬁv]‘iamsﬂwﬁqﬁa (PMI) miAniswaawanka
a Tnaaoaoas Gu 49.5 fuidauw.A. 2INs:au 50.4
futdoauly.g. uas mn31nun3ms1 KA1afs:du 50 4
drudsd PMI nmiAuSNS U\JlUuumsmmwwauu
fugaaiknssudiunisusnisuaznisnaasiolu
aoaoas Au 51.1 2ans:=Gu 51.2 uldautu.g.
Krungthan Cl0 View: 1Asugiasuduudlduiiud
WG Mlkis1wavIaNIIASIRD:USULWL EPS uav
aaraRuduua:davnvlus:a:gioki
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Event Actual
(Consensus)
us ISM Manu. PMI 51.3(50.9)
Monday S&P Manu. PMI 48.7(49.8)
EU Manu. PMI 47.3(47.4)
us Job Openings 8.06(8.37)
Tuesday JP Serv. PMI 52.5(53.6)
CN Serv. PMI 54.0(52.6)
us ISM Serv. PMI (51.0)
Wednesday S&P Serv. PMI (54.8)
EU Serv. PMI (53.3)
EU ECB Meeting (4.25%)
Vsl us Q2 GDP Now (1.8%)
us Nonfarm (185K)
Avg. hourly
Earning (MoM) (0.3%)
Friday EU GDP (YoY) (0.4%)
ECB Lagarde
Speaks
TH CPI
us CPI
Core CPI
Next Week L Elarllgment
ections
JP GDP Q1 (YoY)
CN CPI (YoY)

LOUIWaaKksgd s=aadravaiunia
wolamawaoaaaantdaludli

Underlying US Inflation Posts Smallest Gain This Year
Core PCE index moderated in April while real personal spending fell

/ Change in inflation-adjusted spending (MoM)
Change in PCE price index ex-food, energy (MoM)

Jan
2024

Sep Nov Jan Mar May Jul Sep Nov

2023

Jan Mar May Jul

2022

Source: Bureau of Economic Analysis
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AltUzUINIsavnu

Idea of the week: SCBCEH/KT-China aa10RuSUKNaSaUMSUSUTULAIKEDE?

Exhibit 1: MSCI China has corrected 4% in the past 6 trading days

after rallying 32% from the lows in January DTI’]UE)QE]TUFJQCI Tumonmamquaudsumuu

adulkrnyszkritunvaarad:inmsdsugiu

90 MSCI China Price Index (Local Currency)

85 [(TEE nsomsUsumumaaaan 6% di1ksSu
80 msUsummwauuma (GEELG Correctlon)
75

70 lswa\mmsU§ug1usauﬁ;_J:Lrjﬁauma1aqn§u
Zg Y fuadofaWlumsusumulwaduda (Healthy
o5 S Correction) (02v21N1s1150LAUNIYNISTU
50 wenenuns:quiAsugnD laglawizn1AddVKIY
45 -37 [(VEREE lUumsns quadavA ua=vyanisnu
aUmunaumam MkANuLFavia: mmnqo
LASygNddINNIAadvKkIdaaUaaav aiu
Valuation huaunemnn Forward P/E uav
Quu HSCEI aans au 9.3X

Source: FactSet, MSCI, Goldman Sachs Global Investment Research

Source: Goldman Sachs Global Investment Research, China Musings

wuztihnaaaazaunavnu SCBCEH/KT-China

Equity : Slightly Overweight
lsm\)uuua\)nlUuuanoamsa\)nu?uriu luaomnmsuananuuuunsu nisusudlravyavivutwa uazmilsvavwa
Us: naumsnaanumnnmn ua.nnUsuuuamonaluau

JKST4Y Krungthai CIO View: Slightly Overweight (Kuuuiaian)

(ﬁ'uummﬁn) « 0a10RUaksTY USudiwauwaiu asd S&P500 USuddu 0.18% auii Nasdaql00 Jsum
b av 0. 47% wa:=aust Dow Jones Jsumav 0.97% a:unuuumnamua 1anusuadu las
asd Russell2000 Usudu 1.06%

. mamnunnnooumnwamsds yawusuas 5 U ua: 7 U yavns: nsnumsna\)ahsaq Ana
msUs uauoun\)mwmaumsnanao (91v3v91n Bid-to-cover Ratio nUsuma\J) Mk
Bond Y|eld msusuddu

o QUU NASDAQ nnnnoumnmSlUmwawaUs naumsua\)hu Salesforce n naaomaaanm
(T]I'IJ']FT]Q EIE)QU']EITU-[CISU1H 1 aan 9.13 Wuaiuaaaais lnEIUﬂUﬂCIa']QFTlO-[J 9.17 Wuaiu
Qaaals

. nﬂaaa.auhuuumlanuauahsaq mnuamumsUsuma\) wWiunavnu ASP-USSMALL
iavaniAsygAoaksge Nudvunsy uazyuuavizav Soft-Landing o: dowathmlsuav
huuumlannuszomnmaTuUs inAdukanusudIula Ussnaunufriuu Ruyuia
lanﬂ\)TuToUsumuumuhuuumThrg MR Valuation gulilaimsusuddulunin ua:
navnu Core Port asi1v KTWC flvAvuu: uﬂhunaonua\)numumwlauomuq nsu'[n

Krungthai World Class Series: naonuwaunns mamsaununJTanToaU@ 1Ge €2¥1ynINn
uap. Fidelity W0uguSkisnavnu
ASP-USSMALL: navnutduavnuluRuguatanAumwaaksg

Krungthai CIO:
Us:yu anans Head, CIO Office R 4
iy ) e e Sosx N
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+ Qul STOXX 600 USudav 0.46% ulaaRunduinaluladé wa:ndussnatkidavus

. mlaul\)UIWaﬂTsUaanma\mem louLtWatdauw.n. lwuuumaans Qau 2.6%YoY pIns:qu
2.4%YoY Tumauwa ua: aonnmmamua\)bns qau 25%Y0Y ajuaosu\)uwslawumu
(Core Inflation) lwuuumaans GU 2.9%Y0Y 9Ins:du 2.7%YoY Tuidaut.g. Taaddade
ncmumnmutWamnusmansumaouu lm151uaunmutWanauuuTumauwaih ECB
1Faunisaaaanifaaanluainmisus:suluFuaiki

« &nsumuuziinsavnu dvudisiuuztidiavnuluaalafualsy mamToumsUsumuuTo
Aaudvd mThua\nmamTosusUaaau:nm\)q TuwaaunIsud) dududulithkin Neutral
aarahualsd uazuaviidioalasuq AdUadaaduayumsavnuiuiaulonit uassadvkinau
WhavnulkusnAsy

['l__.jqu Krungthai CIO View: Slightly Overweight

- aal0Rugyuusudamaunatu NIKKEI225 Usudiav 0.41% aiu TOPIX Usudidu 1.09%
TQ&UUaaaﬁuumo GDP ansgd nnaaus: UItuNIsavikas 1.3% 01n 1.6% riilkaalauavin
umwlUuTUTqmnuunLWQD mmsUsuaoamsmanluaTuUu

. ABUlgudauUAIavLazs:AU 157.3 lau IRaunuaaaalsaksgd pnus:uitu 157.0 Whauae
JuarAnau TnalAgvnus:auargatusau 34 U

. mjusmmusTnnhanTuwunTmnaa lsumuuTULoaquunmULUU 1.9% 21n 1.6% futdau
naumumo wdgoavdinithkuig 2% vav Bol dugisaausvnaduda BOJ funmisusuiu
dasiaantde

- uuzthnaaaavnuluaaiakurgJu nisi GDP moauTuTmUaauuuuaomsaonu?uhuryUu
lua\)mn?uTmsmausnua\JUmsusTnnnnncmuammmmsruuwuouTmnmuaunsTuTm-
Tugvdud Zuiluud One off Event uanoind MsusnAUID:USUAIGTUKIONISIDSD
Shunto Spring Wage nmm\)umsUsuUua\)ao'fusauriawu

. uanaInid misi BOJ Usududasiaanids ua :lilddvwans:nudanalatuisvau AaranNu
fvladanisnauviaulaulanisivu uanmnu cnamruUuauuUaauhuumnmsUnsU
uss¥niiviadadnavnusiggasauindu tnuAaztiuni@ainnisavnu NISA nauuauu?h
unaonuswaaauuumuaau 1 dawudwtauwiavnufuaalaku l\)UlWalSUUH1SUSU(‘IJUU
wuusviiu uazAIRIvAWLTU MIEMsusinaWudIaIu wuztiinavnu KT-JPFUND-A

KT-JPFUND-A: avnufu iShares Core Nikkei 225 ETF laavrkiviAwaus:naums
in3aulriaiu Nikkei 225 A Uunuuum?myuaorydu

(]Kégd] Krungthai CIO View: Slightly Overweight
 aaroRulaldausumaviilagaaiaRudu wazaarakusulalige

e 1N1Kaldus: mncmaumswanmnamaﬂhnssuumﬂm 2.2%MoM uusohuumnmswam
snguduazNIaRTUALATNUG) anumsusTnna\m\Jaauua Toaaaomdanaoao 1.2%

 uu:th Trading Buy Kulaiga lﬁpumnuau:ima_nnﬁu'a'uf'iﬁé'nahuﬁsiauﬁw?h'nj'guﬁuﬁ
MSCI_Asia Ex Japan blomawWudsldfus:a:Jusin Sentiment nisavnunddu ua:
uuztinisavnufunavnu SCBKEQTG LUavainuaviraarakuimkalda:wudiaiuaala
DRAM ua: msuijsUyussyninulavavusynaan:iiau “Korea Value Up” Program

Krungthai CIO: 5
Ustyu na1ans Head, CIO Office R
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * amips1imsavnudadeWugiudiuaalanu
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TMBAGLF: navnutiuavnulufutaige Tusyurgdu Aunmwgeimisidulandtus:a:a1) uas
symanNUsdawugiu (navnuavnaildnisianiswWiu PB tniuu)

SCBKEQTG: navnukanavnuluRuyuatknjua: guranawfnan:idaudaviaius:ina
ImKata lwauumuwamauunu?namﬂ\muu MSCI Korea 25/50

U Krungthai CIO View: Slightly Overweight

. mamnuaudsumao ausl HSCEI USuav 3.22% &iuausi CSI300 Usuav 0.60% nisUsuad
a\JuUaaanooumnmﬂmswacmaauuaa\J m'fhunaonunoaamamsWumuamnsuana

o FdranviuaddukvsIadu lwaouuwaomsmaaova (PMD) mnmswaoaoa\)as au 49.50
20 TulGauw.n. mnnmomsmhns au 50.40 20 ua: acavoIntdaunaud 50 40 20Q las
gUovanaduainnisavaanuas maozjaThunUsuma\) diu PMI mnusmsUsuma\Jas Qu
51.10 2091n 51.20 afuldauriau

« wd31 PMI Avgdavazdaudiav udidaduduair navnumstous:kious:tna (IMF) Tausu
momsrumsmufmmomsuanauauau?uu 2024 uJu 5% 2INnauktiAAIanIsil3As=au
4.6%

* uuzthmsavnuaalakudu laguavdi Valuation Agnus: naunu Sentiment msavnun
ddu ua:msnaalaRusudsudavusvavuddul MAtus:a:du namﬁuauufamavsmmﬂo
aghvlshaw uuhumuaoanumsaonu?unuauTumu 10-15% wavwasa

SCBCEH: yukivlAwanauunuindidavkiatfauiiimuwaaauvunuainnisavnuiuasi
Hang Seng China Enterprises Index (H-Share Index)

KT-CHINA-A : 1duavnufuiususuralrnjus:uitu 30-60 Kannswd Aduullduldsu
Us:Tagioinmsidaundavidolasuasiv ua:nmsuijsuiAsuegiadulus=asatd

Krungthai CIO:
Ustyu na1ans Head, CIO Office R 6
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * amips1imsavnudadeWugiudiuaalanu
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auLad Krungthai CIO View: Neutral
« Qul Nifty USudav 1.86% uUhlagAunduwavviu ua: ICT

« aungwaus:naunis lagwads:naunisadiulkryaanuiaiunia aarauavnvUniilsa:
venadild 16% Tul 2024

« Gamuwamsidandvadulda uazAuuuLFavyavwssa BJP

« Unavnudivmadvuavnaaaviafuduidaaanuiativdatiav laaRundunisidudusvuie
2anuIUIN

. lJ_s".'UF‘i'luu:lj’_'lmn Slightly Overweight t0u Neutral cnamh‘l:la')mﬁauﬁ"aomn Valuation
nGvaluindu P/E MSCI India asins:qu 22.4x uwun:’m’naéa 1.7 Sd uazuwvn3 MSCI
Asia Ex Japan fiv 63% iguiuAtaaatuada 5 Un 50% uanmnumsnaumuaa?uno
mstdandv {uadanalalindAURUNIU Ua:19davsalUdvkavnisiiandunaunaala
2:Usutdadgnia:=una

na Krungthai CIO View: Neutral

« aaraRulnadsudav 1.38% Iwauiainmsusudikinuav MSCl Usssilasuia uazaaw
fmladumsLiav

+ unavnudmaunaiulnald 11,764.66 Jwuinmwmsusudikinuay MSCl AGRUTKRY
Kaleq R2anNasd wu BTS LH MTC

e uu:th Wait and See aalakulng uazsalhiiUnadans:dulkluq naunautdildavnudn
sauttiavanfus:a:adu aarakulnaainusuad Sideways [Unau

naauy Krungthai CIO View: Neutral

« aaiaAulgauiudsudav 0.5% Toauna\)numovma\m\)mahunammuaanm Us:nau
nuouuumsUsuuuTnauunmun 1,300 2a

. mmuoauaunoaaum Mtk SBV hsasmmsnamDaou1uqa\m\)amwnaaoaanmns uu
uanoINdaalagduAviviai SBV aradavriinisduaantasn 0.5-1.0% iwaladasniwuav
AILOU

+ fus:azdu uuzdh Wait and See aaiahuiisauiuTuriausuniriamwadaviuaaiad:i
WouuimsAddu uaza1asalk VN Index €i9aVUIAEWDISTUILTIAaVNUINSAU WavoIn
Uoauu Earning Yield aglus:dugoniidasusudinluuinin rliinavnusiagasala
yzaanmisavnuiuaarakuidaauwlunau

Krungthai CIO: 7
Us:yy nia1ans Head, CI0 Office o N
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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Sector Krungthai CIO View: Slightly Overweight

. aUcnﬁnmum hunau Tech Usudavusvlaadiadanaduaingaauiausdn Salesforce i
aanuidIniAIa ua: usomamnﬂsnaomnnhu Tech Usudduldalugivnauktn

« Aunduwavviulsudiiumusimiidu uazusvanaukavainidusvyigaanuitugivniau
KU

. lsmuuuuaumUuu:nqahunau Tech Aluldavnulu Tech yuralknj uazavnutu Tech
yuranaivua: tani Valuatlon guliuwv ag1v KT-Technology diunavnu Healthcare
Auuzuirlunaunki duuduu: u1msa\)nuu1 ndu Healthcare ToumsUsumuum
AdUTIVLUIN Us: naunuuuua\)nnauum Bullish mamamhuToasm mThua\nmunau

Healthcare Adanuru: lUUHu Defensive 212 Underperform aaralagsiuld dududv
aennuu=th{A Switch TUna\)auq Az uuwaTamaTumsa\Jnuncmn

navnuuu:tn

KT-TECHNOLOGY : navnufns:aamsavnuluusenildsuls:Tauioinmsilaauudav
uamnnTuTaaTunnamamnssu Tuldns: Dnmamm?ununaumnTuTaa KSa Al IWeIvasv
L& waomsna\)nuhanuUsvrgwmsa\JnuToaaonuTuhumnTuTaanuuamanwamn
LLinsv Tua\)nuTuhuns1ma\)hsaaaTuTu1uumu

Fixed Income : Neutral

msUé‘uc‘i:a\?uam\')u1Wa€|'\mu|'jm1uTu'uLiuauha'iou‘:uuNaaanmaum’mmnaao?ud)oc’iu'ﬂ 2024 udaaas
wanauunuﬁa@?us:ﬁuquﬂaqﬁu&mannnuﬁumuua\mmmsnﬁ[ﬁ

asi1askilna. Krungthan CI0 View: Overweight asiaskiilng
UnaUudnswanauunuWusuassguialnaata 2 U agins:au 2.37% (Jus:aufithautaavnu
navnuus:tnnaaatbulazasiaskis:a:du

. lV\Im‘JuunTJuaoa‘msmamﬁaJaanjmjo ua:uTauwﬁﬁﬁanaalﬁmﬁvvcpmmsdalda\) mtA
Tamamsds‘uaoa“cnsmanlﬁaTudJ\m's"\JUhaToaoa\J wadaytvutwannuv. Us:iguiin:av
aammmsautdmuwua msuanana\)aauTmmThmcmacnsmamuanmuaoa\)acﬂuuaJ
UMY uazA1031 Nuv. p:1EUaadasiaantdaaviudkii

KTSV: na\Jnumammunluuaonua:u’fmy?umswmsmumnsa LKU: numswnmu
KTPLUS ua: KTSTPLUS : aonu'fumswmsnuTnas sEl:dULKUN: numsa\)nuau

Krungthai CIO: 8
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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051H1SHﬁOUn. Krungthai CIO View: Neutral

« FUo1KARKIULY dasiwanauunuwusUassguiaaksgd 10 U Usudidu 3 bps ua:Uafs:au
450%

« Tudgivnalvdualri oamnnnooumnwamsUs uawusuns 5U ua:7U uav
ns: ns:omsnaoahsaq nwamsUs uauovnomwumaomsnaoao (3193v91n Bid-to-
cover Ratio AUSU@Iav) Mk Bond Yield msusudiu

« uddwd PCE AlaasiuaanuiaiuAia nu Headlme PCE AUSuMIu 27%Y0Y wa: Core
PCE 3ulUdusIukuIOaIKISILa:wdvviu UsSudidu 2.8%YoY aanliunvialéavaasiiou
IWWalsva ua:Mmlidasinacauinuwusuasngaausudd

. 1517kUKkLn Neutral msaunu?uns-lmSHﬁToaua\mwslo??uqoinﬁnsmsﬁuoanlﬁaTU
1ad mnmws‘auusouamnsuaﬁaans‘aq UuunTLTUU aatavoInouaaudiutnu (Excess
Savmgs) AIBUKUQAY NSNJULIEIS: numunamwamsnnm (Student Loan) 2:mti
rhdvdavavus:xsulsudan ajuacml\JUlWaTomuaoa\JaoTUuaJ

* udbuwadgvaviiuags:augv mtkaaramair FED amlaaumsacmanluaTuTuUJ\JanU
na: amaooamua?umununuaaa\ﬂuu 2024 M?RTus:a:=du Bond Yield Glamawuwau
aunNAAnvaantdaa:=dnNudFauuIndu

Commodities: Slightly Overweight
ls1ua\nmamu1uuu1a UAUAVAIUINTUDINLASYINDAKSTY namuanﬂmIcm msuanaaumsuWumUs nau
nuaUmuncmmmnmsmunumaumswanmna|J OPEC wumaahumuaona WUmmumsuana

JuA Krungthai CIO View: Slightly Overweight

[nnﬁtuﬁ . s1mu1UuUsumuuTuaUmhnmumha\mamua\nmau OPEC+ a:yenardalaaniavnms
waadaludns:a: ucmmuwunnnoouna\)uauamnmunmuansaumﬂmuwaomuuau
ahsaq (EIA) wu31 mswaoumunuuaoahsaq lwuuuTumauuumuas oua\)ao'quu
Uru: nwacmnmLualwaonluumunuua\JaUaonaoa\) 0.4% 11kda 19.9 duuasisadadu

 wuiltuoaradhwundlaniadvduindulugivdarad uazaniunisnitua: iuaannamﬁ'aT\)
duiasaatus:augv fRis1AvyuUavIluuIndasiAItitu uazuavirsimuiiua: un:mm
funsau 70- 90 agaag/uvisisa Tuuuua\)Uaaawumu AYUGavNIstumstEUITUDIWNUTU
mnuuuamsa\) Soft Landing uavlAsSYgNdaksgd ua: aUmunnnmnoToanau OPEC+
D= Ujawa\mmuquo wuzu1 navnu KT-ENERGY/ SCBOIL/KT OIL

. hunaulhua\JUsuaomus1mnauucmhaxmuumnmswamauaanmmnnmo ua: agtu
N1J:KaM lmlsm\)uuua\JmUuunnmahunaumua\) uusthnavnu KT-MINING _iiavain
pavIIMsusumaviiu Healthy Correction KdvaINsIAIN@VLAVUSUAIZULSVIUGIVTAU
KU

KT-ENERGY:navnuavnufuu
W3auviu uas amaonu?uusun

[
(=

sgnsu uthmlanguissiokantumsadisiowauuinaz:sadikuie
AjuidumsWwauua:tdus:Tasdanwaoviunaunu
SCBOIL: navnuavnuludryndaviadiiudualvkihaksgy iwaliwaaauunulndiAsonu
Waaaulnuyavasl DBIQ Optimum Yield Crude Oil Index Excess Return

KT-MINING: navnuxdniduavnuluusenirigsiatiaidaviulak:uasikidaous Iiro=10u
msd1s32 misana hsamqussU Wunkan

Krungthai CIO:
Ustyy na1ans Head, CIO Office s R s .
9nEss dASIAUT U agsen” Head Investment Strategist un3tAsiimsavnuladawugudiuaaranu
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navA Krungthai CIO View: Neutral

« s1AmNavAIUSUGav 0.3% uru: nuna\)nusammumaumannum\mm wazvuralunisusu
aadasiaanidaonnmuiwa uanaind Bond Yield AUSuddudoiduladanadusininav
Blalapld]

« BoudisimnavAia:inisusudan udnsisinnavAIUSU@TunsulugIvANIULT Lazuav
JisimnavAilomausumudalus:a:du 1s13vuu=ttAsadurIzNs1IAINavAIUSUGIavADE
Whlunaagavnu

REIT: Neutral (REIT divuUs: inf) Slightly Underwelght (REIT '[ns.l)

laum\)uaonamuanuo'[uumau nonumsWumua\munau REIT fivud’isim REIT a: au'fus ounnn la:
Laggard hunauauq agwaaunds Lwsudadnu REIT Tna nmsUsumuuamnnmnnmnuu:l'uumsmmamuaﬂu
aaaanvluavnuv.

REITs Krungthai CIO View: Neutral (REIT divUs:ina) Slightly Underweight (REIT Tna)
WFUoKAWIULY REITs divds:inAUSUaITU 1.83% aiu REIT Inausudiav 1.06%

. nau REIT cn\JUs InANU@IKavINAUSUGavusuiudFuaihnaukinaluiaAny  Bond
Y|eId AUSuMTu

° uu: lj'lnulfml]'nmsaonu?unaunu Global REITs ({iavoinwaaauunu Global REITs d1
mmunauauqmaaonou 2023 uaztwoa:Wudtugivlarad 2023 awuudldunmisusuaa
aantbaulauviavaviwalul 2024 nouununaonudsumomsmanoa lSUUsuaoams1
oantdansSvusnaanlutdutdaun.a Usznaunu Valuation naaTus ounnn
mTh151ua\muna\mummsnnoumunmsaonumaTUTo

+ REIT [na amsuunaununumsaunuauua: 1iswuuzttAinilomatunisaadadiunis
avnu fivud Downside nmisavnuazdina lmsmﬂuuwxlumﬂoo (avainadludivyav
oantlg ua: Uuwanaa'fuamsmTua\J uanN?ING Sentiment msavnugnnaduaInuualuy
msAvaanibaluaaaarvluavnuy. duiduavnulki uusthkanidavnsavnu

Krungthai CIO: 10
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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INTERNATIONAL

navnuialnawitiudgrudu THB 1303 (slaazauyanl)
(SCBCEH)

« avnulunavnusiu HANG SENG CHINA ENTERPRISES INDEX ETF (navnurkan) Tudaanit 80% Asanz10autuaaia

Kannswedavnu uazavnuluanalbuaaaaisgavno

+ yokdulAwanauunulnaliAgvksalfiguiiinuwacauinuainmsavnuludst Hang Seng China Enterprises Index
(H-Share Index)

waaauunudaukav (%) w ufi 30 wnumau 2024

wamsaiduviugaukdav 1U (%)

20.00
10.00
0.00
-10.00
-20.00
-30.00
™ ™ ™ »
A N R R A R R G A A S
\ N \ \ \ \} \ \} \ \ \ v
S & $ & ® NN & & & &
¥ B AN A BN 5 X AN 2 AN S S
SCBCEH 13.62% 9.06% 11.51% 2.46%
Source: Morningstar Direct, data as of 30 May 2024
dadumisavnuaiuaaaknssy (%) * Top 10 Holdings* Weight (%)
Tencent Holdings 8.96
Cons. Discretionary
1.76% Meituan - W 8.69
Energy China Construction Bank 7.38
934%
Financials 24.37% Alibaba Group Holding - SW 7.23
Telecommunications China Mobile 5.75
6.24%
Industrial & Commercial Bank of China 4.42
CNOOC 424
Other Sector
9.84% Xiaomi - W 4.07
Bank of China 3.95
38.45%
Ping An Insurance Group 3.22
Sum (taw1: Top 10) 57.91
Key Facts™
AIMC Category Greater China Equity
Benchmark navnukan Hang Seng China Enterprise
Inception Date 19/03/2013
FX Hedging Policy awqaawioyavgsamsnavnu (95.31%)
Dividend Policy Tug
Fund Size 1,512 dwuin
Front-End Fee Uaasuisanifiv 0.50% vavyamdaue
Management Fee Upauuisantiiv 1.00% daluav NAV

‘wamsdnduviutuada/mamsiUsautiaunamsduduviufiiadaviunaanturiluaatanu oldWudvduduivwamsduduviuluauad’

*Source: SCBAM and Hang Seng Investment Fund Fact Sheet, data as of 30 April 2024 "
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Y CIO X £ fidelity

navnuiataunu Tutr 3a38 Wud
(KT-CHINA-A)

« avnufunavnu BlackRock Global Funds - BGF China Fund D2 USD (navnutan) [bdaanii 80%

« WuavnutuRuduyunalknjus:unu 30-60 kannswe ATuudlduldsuus:Tastiainmsiaauudavidulasvasio wa:ms
unsutAsygnadulus:a:end

« Danwdiakgulumsavnu awsnavnuluRufsan:ifaunvlu ua:uanus:inA3uld (H-shares, Red chips, P chips,

ADRs) tunnaaaiknssy

waaauunudaukav (%) w ufi 30 wnumau 2024

wamsaiduviugaukdav 1U (%)

10.00
0.00
-10.00
-20.00
NG P <P <P % NG <P NG P N4 N4 >
v v v v v v v v W < v W v
& & S & & ® N N & & S8 o
xS B AN AN xS N D AN N o AN S 0)0\0
KT-CHINA-A 8.56% 6.49% 8.86% 0.62%
Source: Morningstar Direct, data as of 30 May 2024
dadumisavnuaiuaaaknssy (%) * Top 10 Holdings* Weight (%)
TENCENT HOLDINGS LTD 9.96
T CHINA CONSTRUCTION BANK CORP 5.81
Financials 1.27% MEITUAN 5.22
18.80% Materials ALIBABA GROUP HOLDING LTD 5.00
5.44%
NETEASE INC 474
Comm. TRIP.COM GROUP LTD 432
i Other Sect
services er sector PDD HOLDINGS INC 416
16.63% 15.51%
TAIWAN SEMICONDUCTOR MANUFACTURING 3%
COLTD :
CHINA PETROLEUM & CHEMICAL CORP 358
Cons. Discretionary NEW ORIENTAL EDUCATION & TECHNOLOGY I
GROUP INC :
3235%
Sum (1aw1: Top 10) 49.76

Key Facts™*

AIMC Category Greater China Equity

Benchmark navnukan
Inception Date
FX Hedging Policy

Dividend Policy

Fund Size

MSCI China 10/40

31/03/2017

awaagWdoyavgdamsnavnu (74.58%)

Tud

4,617 auun

Front-End Fee Uaauuisaniiiv 150% vavyaidaune

Management Fee Upauuisantfiv 0.80% daluav NAV
‘wamsdnduviutuada/mamsiusautAaunamsdidununiigidaviunaantuiiuaalanu oldudvduduionamsdnduoiutuauina”

*Source: KTAM and BlackRock Fund Fact Sheet, data as of 30 April 2024 12
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navnuwWansvlna World Class Series Fund
(KTWQ)

« navnusluWauaanuuuuIRaivmsavnulunnaunsweamlan uskislaadidalsiys:aulandiunmisavnu

ua:msadawasalwalaaev Fidelity International $unulAZag1ainivyVYaVNIVSUIAISNSYING Uas
Jayalguannaviu

« DnavnulAtdaniiv 3 naunu WWLMUS:AUAIIULFEY AaUAUIVNNAIILADINIS

« vagwwanauunulunnamizaaia Usuwasamsavnuasivs:JassiviWauaurwaaaulnuiduiiuaaaainins

yovaaia

Fidelity International uaa.s:aulan

+ vap.gulhs:aulan AddUNvIUMsavnu 18 ukvanvimlan wa:Ridatsydumsavnunii 500 Au ik

navnuawsnnfivdayauasiinasananitnsiAnlan

e Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

Faoal

Asia
Cash o
Absolute 1.2% 5.3% naDQUSJUNHU
Rem Europe navnusiukulaavnu (Fund of Funds)
Japan ANULFEVS:AU 5
Fh Dt 11% nsaumsavnuiadas:a:a1d: asiaiski 85% Ku 15% *
vigh vicl o wu:dKsu gavnuidavmsavnuiwalamatumissuzisutwa
355 na:suAURurIUTAtIV
“daadumsavnuidunsaunisavnus:ezed Fudadrumsavnuainsn
wWasuwlavldmuqaawlsyavidanisnavnu
WanduuNudaukav w ui 29 wnumiAu 2024
Thai
23 4%
Aggregate
35.4% KTWC-DEFENSIVE-A 1.08% 2.87% 1.02% 3.66%
Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 29 May 2024

nwsluwasanisavnu tu jui 30 wwau 2024*

Krung Thai Short Term Fixed Income Plus 16.0% FF - Asia Pacific Opportunities Fund 25%

FF - Global Short Duration Income Fund 9.2% Amundi Funds - US Equity Fundamental Growth Fund 1.8%

FF - Global Bond Fund 83% FF — America Fund 1.8%

Krung Thai Fixed Income Plus 7.4% Fidelity SRE US Equity UCITS ETF 1.6%

PIMCO Global Bond Fund 6.4% iShares Edge MSCI USA Quality Factor UCITS ETF 1.4%
FF - Absolute Return Multi Strategy Fund 17.0%

‘wamsdnduviuluada/mamsiusauiAaunamsdidumuniigldaviunaanuiluaalanu olaiudvduduionamsdnduoiutuauina”

13

* *Source : KTAM Monthly Report as of May 2024
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5 - 10 unuiau 2024
navnuiWansvlna World Class Series Fund (KTWC)

1&ao Krungthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

ANy

Nndaiv
—
Absolute Cash NIVNUSIUNWTU
Retun 51% Asia A .
7% navnusiukulgavnu (Fund of Funds)
EM Debt = -
22% AJIULTFEVS:AOU 5
Hign viela nsaumsavnuiaags:azend: as1aski 50% Ku 50% *
ws:E§IKSU gavnuidavmsavnuiwatdumsiévlagavivuavnu ua:
2EINNS:ILNISAVNU FWISNSUANURUNIUS:KI NI
21.7%
Waaduunudaukav i Jun 29 woumau 2024
Aggregam -mmmm
19.7% “'Illl'
Europe
Global Japan  2.5%
secter L KTWC-MODERATE-A 1.89% 5.19% 2.06% 5.63%
Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 29 May 2024

mwsiuwasanisavnu tu jun 30 t

FF - Global Short Duration Income Fund 6.0% FF - Asia Pacific Opportunities Fund 7.7%
EF - Global Bond Fund 45% iShares Edge MSCI USA Quality Factor UCITS ETF 52%
PIMCO Global Bond Fund 3.9% Amundi Funds - US Equity Fundamental Growth 51%
FF - Global Corporate Bond Fund 25% FF - America Fund 49%
FF - Asian High Yield Bond 2.0% FF - Global Industrial Fund 4.6%
navnuaunswenvidan ‘ dadhu
FF - Absolute Return Multi Strategy Fund 7.3%

AU

Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)

lf:i"f.l\)_qg

gy Absolute _ Cash NavnusIUWNaU
Return 5.8% H
navnusiukulaavnu (Fund of Funds)

Deb
1.7%
1.4%

Asia

Aggmgvme‘ < AULFEVS:AU 5
Slobl ‘ nsaumsauqumﬁas:u:m:: asyanskil 20% Ku 80%*
o sy gavnuidavmsavnuiannubvAvius:azeand ua:
aW1ISNSUAURURIUSKINMVIA

EM
7.8%

waaauunudaukdv tu 3uil 29 wqumau 2024

us

39.1% KTWC-GROWTH-A 2.79% 7.21% 3.58% 7.55%

Japan
41%
Europe
3.4%

Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 29 May 2024

mwsiuwasanisavnu tu jun 30 t

FF - Global Short Duration Income Fund 23% FF - Asia Pacific Opportunities Fund 10.1%

EF - Global Bond Fund 16% iShares Edge MSCI USA Quality Factor UCITS ETF 9.0%

FF - Emerging Market Local Currency Fund 11% Amundi Funds - US Equity Fundamental Growth 8.0%

FF - Global Corporate Bond Fund 0.8% FF — America Fund 6.2%

FF - Global Inflation-Linked Bond Fund 0.6% S&P 400 U.S. Mid Cap ETF 5.8%
FF — Absolute Return Multi Strategy Fund 1.7%

“wamsduduoiuluada/wamsiUsauifaunamsdudununiiadaviunaantudtuaalanu oladudodudufivwansdndumutuauina”

** Source : KTAM Monthly Report as of May 2024 “Fadumsavnuiunsaumisavnus:e:en) ﬁ'néoa'aumsa\)r]ummsnuJ5'ﬂuuUa\)To‘muqaaWUaua\)@ﬁomsnaur}u 14
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asuniwsiunavnuuuztir: 5 - 10 onuiau 2024

—
asiaiskiluus:ina
KTPLUS KTSTPLUS-A KTFIXPLUS
Usztnn asaskilng asyaskilng asyaskilng asyaskilng
a\JnuTumswanshus €l: au
a\JnuTuqs1a15hus g=Funv
. Aulullazcvus:inARD
avnuluwusuassguia Tuuasdious: InARGATUNIW avnuluasiaskiluus:ina
ulauramisavnu . Arunwd loarihkua
: Tuda&anii 80% d laarhkuadaduasrans o = Tc\auawmaa 1-2U
kidouszinAlufAu 50% daauasiaskul
drouszinAldiiu 50%

IkuzdkSugnagnn o T o T
. - : IkuadKSURNAauMs IkuaKSURNAauMs
dsiwWaaauunugonii = = e = v = ~ -
= ~ v USKISNSUALDUI0 K5aWN USHISNS:UALIDUAQ K5 ikunUMsLlu core
wurIn uazdavms = - = B . 5
wuus:uitu 1-2 Whauduly Wnwuus:uitu 3 1aaudu  portfolio uuzthavnus:a:end

Wnidus:a:duds:uitu P - ! .
o LWasadvKI=NIsavnu T wWasadvrIzmsavnu
2 FUaKuuly : :

as1askiidivus:ine

KT-GCINCOME-A

Us:zinn as1aiskidious:ing as1askidiods:ing
Master Fund Schroder ISF Global Credit Income - Class C PIMCO GIS Income Fund
Distribution USD - Class | USD

luuasmszomnmsns mﬂmsa\)nu'fummmsnu
ulauviamisavnuvav a\)nuTumswawshunmmwnnﬂan UF'I'J']UE_IOHEIUlla..
: drouszinm WETLJNEHUn\JCISTH'ISHUF\'_ﬂUlHEI\)Cﬂ las
Master Fund Tsuamncﬂumsaunu lWE)nS iJ'lEIﬂ'J']UlETEI\J
OS1H1SHUFD'IUIETEJ\JET\J

tku:znumsilu core portfolio uuzthavnus:a:ed

NavnuwWay

Krungthai World Class sy Krungthai World Class Krungthai World Class
: Moderate AMU Growth

novnu Defensive  Fay r
‘@@ (KTWC-DEFENSIVE-A)  paw  (KTWC-MODERATE-A) ‘2939 (KTWC-GROWTH-A)

avnunavnuidenihivmsavnunilan uskisnavnulaarideadsiys:aulanati1v Fidelity International G 3 s:duAnuIFav

ulauviams nsaumsaunumaas €1:e1 nsaumsaunumaas €281 nsaumsa\mumaas €:€e1)
avnu asyanski 85% uas Au 15% " asanski 50% ua: Au 50% " asanski 20% uas Au 80%"

- - o= Tomatumsns:nauazidulayavidu Tomatumsavnuivannuvaviu
nadans TamasuwanauunugonnmutWa avnu S";.I"EI'IJ

* Fadhumsavnuidunsaumsavnus:a:end Sudadiumsavnuanuisnilaaunvavldmuqaawisuavgsansnavnu

Source: KTAM, UOBAM Fund Fact Sheet, data as of 30 April 2024

Krungthai CIO:
Ustyy na1ans Head, CIO Office R
dnBss dAsIAUN TU 9gseN”  savgaudams Market Solutions * un3tasiimsavnuiadawugiuduaaanu 15
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asuniwsiunavnuuuztir: 5 - 10 onuiau 2024
asidisnu

X F Fidelity

INTERNATIONAL

navnu KTWC-GROWTH-A KT-WEQ-A ASP-USSMALL

Uszinn navnuwauRiduavnulufunilan

Rumalan

Ruaksyd

avnufunavnusiudivus:inAnlan AB Low Volatility Equity Portfolio Virtus GF U.S. Small Cap Focus
Master Fund ' :

Aaldanlag Fidelity International - Class I USD Fund
avnufukumlanwugiud . e -
ulaviams ~ LA avnufuKuyualkngnilanndaudu . < N
gsduuunsavnunéiareu awisn e 2 e avnuluKuyulaldnaksgy Uszuitu 15-
avnuvav s : ; Wiu uazianuiFavlunsusudavi el =

Usuaaualadmsavnuiiidinunn = ey 35 a1 laawduavnuluiu High Quality
Master Fund = : 'D 2wa:iaduluauiaalus:=auicd AR
ani:aala Laaas:gazeniuszuitu 80%

wswnumstu core portfolio uusth
avnus:aza) uazNeUTIA:AU

wswnumstlu core portfolio uusth
avnus:aza) uazNETIA:AU

nagns

naasndazau

navnu TMBAGLF* KT-JPFUND-A KT-CHINA-A SCBCEH

Us:tnn Rutaige TusaurgJu Rurgyu usu usu

Dy
Dy

Master Fund

Schroder ISF Emerging

iShares Core Nikkei 225

BGF China Fund D2 USD

Hang Seng China

Asia ETF Enterprise Index ETF
S WiuavnutuRususuialsny yokivlhwaaauunu
o oo - yokIvlAwaaautnu 1 o i
avnufuKuaiga Tusaugdu o Us:zuitu 30-60 dnd tndlAgvkSatiautinnu
ulaurams St tndtAavniuasi Nikkei 225 =y .
aumwaw omstavlandtu | =« « A uudlduldsuds:Tasuiainms waaauunuanmsavnuiu
avnuvav : © : guiludutnavnulukuuua :

S=EIZE) 1LAzS1IAIAINTI

wWaauulavigulasvadiv
Uovawugiu

ua:msuisutAsugiiosulu
S=elzE)

Qul Hang Seng China
Enterprises Index (H-
Share Index)

Master Fund 'fhn_.jTunamﬁuanu

Us:uitu 225

. wuzthida:aunavnuiududksunundolud
naadazau 3=

uazuuzthavnuluiiiu 10% vavwasamsavnu

*navnu TMBAGLF ga-wvrariugavmu Private Banking ridu

navnu KT-TECHNOLOGY-A KT-ENERGY KT-MINING

Usznn Rutnalulad Auwavuiu Aulkidavus

Master Fund Fidelity Funds ;:Er:%bal Technology BGF World Energy Fund Allianz Global Metals and Mining

avnufuusgngudimlangoissionan
tumsaisrnwauuazsadikine
Wauu ua:avavnufuuseniyoldu
msWwauuaigus:Tastiminwavviu

wiuavnufuusenirhssiaifeddan
nulak:uazikdavus Tui:dums
1529 misana Ksamsuussy

ns:a1amsavnuluusenAlasulsTauu
pinmswaauudavuavinalulagiunn
gaaknssunlan TWlans:andaguatu

ulauiams
avnuyav
Master Fund

Krunduinalulad Ksa Al twavasoldad 1ukan
L naunu
Junswenivlaan
navnu KT-OIL / SCBOIL
Us:zinn dwu

Master Fund Invesco DB Qil Fund

ulauramsavnuyav

avnuluFyndamadiududlvkinansgd
Master Fund : yy =

masimiuaglunsau 70-90 asaar$/uisisa fuyuvav Technical vavinbulomatumsid Trading

Source: KTAM, Asset Plus, Eastspring SCBAM Fund Fact Sheet, data as of 30 April 2024
Krungthai CIO:
Uszyu nanans Head, CIO Office 16
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Krungthai 0 0
Market Performance @CIQO X E Fidelity

INTERNATIONAL

Data as of 2 June 24

Major Indices Last 1(\%')( (1,;:)
MSCI ACWI 785.54 -0.76 238 9.12 20.96 18.31
DOW JONES 38,686.32 -0.97 033 3.55 16.94 19.09
S&P 500 5,277.51 0.18 3.08 131 25.09 21.79
NASDAQ 100 18,536.65 -0.47 3.71 10.54 28.46 27.23
Russell 2000 2,070.13 1.06 1.82 2.68 14.74 2795
STOXX600 518.17 -0.46 332 10.78 16.00 14.37
NIKKEI 225 38,487.90 -0.41 0.66 15.89 2437 2210
TOPIX 2,772.49 1.09 1.62 18.40 29.97 15.80
Hang Seng 18,079.61 -2.84 -1.42 7.40 -0.59 8.99
HSCEI (H-Share) 6,392.58 -3.22 -2.12 11.20 332 837
CSI300 (A-Share) 3,579.93 -0.60 -0.45 4.7 -4.94 1217
Vietnam VN-Index 1,261.72 -0.02 3.80 12.45 17.87 10.93
SET 1,345.66 -1.38 -1.49 -2.85 -9.20 14.37
SETPREIT 119.00 -1.06 -1.65 -5.46 -11.99 10.50
Nifty 22,530.70 -1.86 0.60 4.25 2316 20.61
Sector” Forward
Cons. Disc. 360.45 -0.64 -1.92 252 13.80 18.73
REITs 1,097.98 1.83 2.66 -5.20 2.46 N/A
Tech./IT 670.68 -2.02 5.03 14.47 3139 29.12
Utilities 160.42 0.75 4.69 10.37 14.38 14.71
Communication Serv. 110.71 -0.70 2.47 16.04 29.22 18.65
Industrial 367.97 -0.95 1.45 9.26 2319 20.57
Infras. 2,086.11 1.97 4.42 7.94 13.10 14.27
Material 344.01 -0.96 117 243 12.97 17.12
Energy 264.94 131 1.09 10.66 2222 10.90
Healthcare 366.34 -0.44 213 5.64 10.18 20.10
Cons. Stap. 275.78 -0.18 1.76 4.23 5.04 18.83
Financial 161.29 -0.26 298 10.53 27.26 12.09

*MSCI ACWI Sector

Global Equity Valuations

Wk 1M YTD 1Y

Commodities Last (%) (%) (%) (%) 20 + Current m Median
WTI ($/bbl) 7699 016 -603 745 1307 l
Natural Gas '
259 -263 2993 290 1417 70 I e
($/MMBtu) 220 1192 Ngm l ozzﬁ Izm
- 2m . ]
Gold ($/0z) 232734 -028 180 12.81 1858 ZE . ¥ a8 Tm_ .6l .
Copper ($/mt) 991338 -393 021 1713 2284 L L g, P T2 TE 2
¢ & & L PFfF O L PG C
$ 633‘) 0‘?(9 & & R \\’\(\6@ T \
Fixed Income and Rates Last $ & g S & s
US 10 Years 450 Source: Bloomberg, Krungthai CIO as of 26 May 2024
TH 10 Years 2.82
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Conservative Moderate Balance
Fund % Fund Fund
Money market fund/ KTSTPLUS/ 5% KTSTPLUS/ 10%
Short term fixed Structure Structure
income/ Structure Note Note
Note
Thai fixed income KTFIXPLUS 45% KTFIXPLUS 15% KTFIXPLUS/ 15% KTFIXPLUS/ 10%
Structure Structure
Note Note
Global fixed income UGIS 10% UuGIS 15% UGIS 5%
KT- 10% KT- 5%
GCICNOME GCINCOME
Balanced Fund KTWC- 30% KTWC- 35% KTWC- 50% KTWC- 45%
Defensive Defensive Moderate Growth
Equity KT-WEQ 5% KT-GESG 10% KT-GESG 5% KT-GESG 15%
TMBAGLF 5% TMBAGLF 5% KT-JPFund 5% TMBAGLF 5%
TMBAGLF 5% KT-US 5%
KT-ENERGY 5% ASP US 5%
Small Cap
ASP US 5% KT-JPFund 5%
Small Cap
KT- 10%
Technology
Conservative Moderate
MMF
MMF Balanced Fund 10%
5% o °
Balanced Expected return: 1.5-2% 35% . Expected return: 3%
Fund ' Expected risk: 2.3% Expected risk: 3.5%
30%
Equity .
10% - Equity Fixed Income
Fixed income 15% 40%
55% :
Balance Growth
Balanced Fixed .
Balanced Fixed Income
Fund Fund . 10%
50%
50%

Expected return: 4.5-5.0%
Expected risk: 7.4%

Equity
25%

Krungthai CIO:
Us:yy niaans
aNn5ss IASLAUT U dEsEn”

Head, CIO Office
Head Investment Strategist

Expected return: 6.5-7.0%
Expected risk: 11.3%

Equity
40% 18
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Trading Ideas
(1-3 Months)

Tactical Asset Allocation

(6-12 Months)

Equities Neutral Slightly Overweight

DM Neutral Slightly Overweight
us Neutral Slightly Overweight
Europe Neutral Neutral
Japan Slightly Overweight Slightly Overweight

Asia ex. Japan Neutral Slightly Overweight
China Neutral Slightly Overweight
Korea Neutral Slightly Overweight
India Neutral Neutral
Indonesia Neutral Neutral
Thailand Neutral Neutral
Vietnam Neutral Neutral

Communication Services
Consumer Discretionary

Consumer Staples
Energy

Financials
Healthcare
Industrials
IT
Materials

Real Estate
Utilities
Fixed Income

Credit

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight

Neutral
Neutral
Neutral
Slightly Overweight
Neutral
Neutral
Neutral
Neutral

Slightly Underweight

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight

Neutral
Neutral
Neutral
Slightly Overweight
Slightly Overweight
Neutral
Neutral
Neutral

Slightly Underweight

Global I1G
Global HY

Neutral

Slightly Underweight

Neutral

Slightly Underweight

Govt.

Slightly Overweight

Slightly Overweight

US Treasuries
TH Govt. Bonds

Alternatives

Neutral
Slightly Overweight

Neutral
Slightly Overweight

Gold
Qil
Thai REITs

Neutral
Slightly Overweight

Slightly Underweight

Neutral
Slightly Overweight

Slightly Underweight

-
|

USD/THB
Cash

Krungthai CIO:

Uszyu naans

Head, CIO Office
Head Investment Strategist

Slightly Underweight

Neutral

Slightly Underweight
Slightly Underweight
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Important Notice:

This material is prepared by Krung Thai Bank. The views and opinions expressed or implied herein are not necessarily those of Fidelity
International. Fidelity International makes no representations or warranties, express or implied, with respect to the completeness or accuracy of
any of the information contained herein or any other information (whether communicated in written or oral form) transferred or made available
to you. Fidelity International shall not be liable to any third party for any loss or damage, whether direct, indirect, or consequential, arising from
any inaccuracy or incompleteness in such information, or any decision made, or action taken by any third party in reliance upon such information.
No member within the Fidelity Group is licensed to carry out asset/fund management activities in Thailand. Fidelity, Fidelity International, and
the Fidelity International logo and F symbol are trademarks of FIL Limited

All information referred in this communication has been prepared by Krung Thai Bank Public Company Limited (KTB) in order to communicate or
distribute useful preliminary information to the clients exclusively for the benefit and internal use of the clients. However, it is not intended as
investment advice, or an offer or solicitation for the purchase or sale of any financial instrument. All information contained in this
communication belongs to KTB and may not be copied, distributed or otherwise disseminated in whole or in part without the prior written
consent of KTB.

No any information is warranted or guaranteed by KTB or its subsidiaries and affiliates as to its completeness, accuracy, or fitness for a
particular purpose, express or implied, and such information are subject to change without notice.

KTB is not acting as an advisor or agent to any person to whom this communication is directed. Such persons must make their own independent
assessment of the information, should not treat such information as advice relating to legal, accounting, taxation or investment matters and
should consult their own advisers.

KTB or its subsidiaries and affiliates may act as a principal or agent in any transaction contemplated by this communication, or any other
transaction connected with any such transaction, and may as a result earn brokerage, commission or other income. Nothing in this
communication is intended to be, or should be construed as an offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including liability to any person by reason of
negligence or negligent misstatement) from any statement, opinion, information or matter (express or implied) arising out of, contained in or
derived from or any omission from this.
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Important Note for Investment Product:

These contents provide an option of investment which is not an offer for sale of any product. If you wish to invest in any product, please contact
bank officer for receiving the offer and explanation including information relating to investment risk and relevant fees. Past performance of any
funds do not guarantee the future performance. Any amount in this presentation is estimate financial information and the future performance
may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee or any benefits arising from the sale
receiving by the bank or its affiliate who is responsible for fund management, therefore, you should carefully use these contents for your
decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit Protection Agency and subject to certain
risk. The investor may receive return that is less than amounts you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment decision.
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