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Market advances as market breadth narrows

Wk nagnsnisavnu

Major Indices Last (%)
MSCI ACWI 79726 032 « fvudioarakuansgy a:0msusudrdu ucnmsUsumuuns aNAal
MSCI EM 1.076.89 e Tunuuum?nnﬂunm LA WISt INRUAIDUAD: lhuTmmamu
msusuzulugiviruwl daandavniuyuuavyavLsIii tussa:=au
S&P 500 5,431.60 158
mamumUaaahuu'fhuna\ﬂnsusunocnoq [Uwaaumisudl 1su
NASDAQ 100 222 347 waus:naunisiudvunsy uaztvutwanluldisvdduuinniif
STOXX600 511.05 -2.39 aajama
NIKKEI 225 38,814.6 03
HSCEI 63182 295 + Dot-plot @anuiFAaudiv Hawkish kavuvdiwaainaaaaniis
(H-Share) WWew 1 Asuiul 2024 udisidvavyavinwatiin:aadasiaantis 2
(Ac_ss'gg?e) 3524.96 -138 asvlul 2024 Suduldaunuenau kavdyrkiduwuiwWadnAnivn
SET 1,306.56 -1.96 agu
17 LA 075 . ﬁomumsuammn|Jlﬁuua\JLﬁmﬁﬁsmmsnamaﬁg (wa) Wa
WTI ($/bbl) 7830 0.72 KiFryyrruiAnvdasiaantdauaviwa
Gold ($/02) 2,325.96 0.65

J ClEI']OanTHU HUDUUI'HSUSUU']UlUE]\JDTﬂE)CISTl\)UlWE)I’lE)E)nU1C1131

Asset allocation Box AQ Las lWUUUlWEI\J 0.3% uas DTSTUDH_ITUUJ\Jlnf—TI'naDUHE_IQE)E)nU1

TaAcltlicaI LEL cnnmi)\mau Covid udanisdsudlavuavsima: naun\JUDDEIlETEI\J
ocation

( 6-12 1Gou)

dwq [Uwaauaals

e Ut UTDOWE]S(’ITOEITUT’IO\)HU KTWC 1Uu Core Port ua: naadavnu
Tunaonuauq aAILUE U'ITU "‘WwaantuAnuzth’

Equites

Global Fixed asumwsiuaala

Income namhu dul S&P500 wa: NASDAQ Usudidu uas maoaoacﬂhu
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TmImeeiies . Avladaladadiunisiiavkdounauinsy Us:s1unsudnsoiAaUsna

Cash . guani aa10Rutala aaraRusulsudav laaddadanaduaindas
mumlanaanmcnnnmo mThuna\Jnunoaanamsvxlumuaomsuana

WaantuAauu:n Su @uaaraRurgiulsuddukrdowansus:gy  BOJ uTnunnaumo

navnuWau Dovish laagululdus: mnaomslmaonuTuwusuosTumsUs Uusaun

- KTWC-DEFENSIVE-A WU

- KTWC-MODERATE-A

- KTWC-GROWTH-A ns1a1snu Bond Yield 10 U USucav uUaaahuumumlaumsuana

navnuiu naaumao MlkaalauavirdauidulduinduAiwasiEuaadas

- KT-JPFUND-A aaniladvudidaunuenau

- ASP-USSMALL

: gggggm Fiuﬁﬂnnﬁmn’: smu]‘;niuWucTJdahéul OPECLn\)Us:mmmLsTymsIt?
UhJu Usznaunu Goldman Sachs AmaiiAnudavnistumsigizaiwav

- KT-TECHNOLOGY-A vavaksyy DuudlduAudvunsvlunasaud

- KT-MINING = u

- KT-ENERGY/ 5CBOIL ALDU: A1LDUUINdauA1avKkav Dot-Plot a'laouleoamaooamua
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Fed Us: nmnuansmanluuua dvdryryruaa
aantda 1 asutudid ua: 4 nsu?udnmmu Dot
Plot misUs:yu FOMC AsoA 4 vavl vaduluaiu
ma AvaanibalsA 5.25 - 550% udldimsusuaa
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Actual
(Consensus)

Country

. = CN House Pri -3.9%(-3.1%
Amanisninisanaantiatut 2024 1kdalieaw 1 ASY Rota ] Sales - ((3 00/§
£ AR = St & Monday o 70
21N 3 ASY llglwunwsUsuaooqnluaTuu 2025 u 1 Ind. Prod. 5.6% (6.2%)
Asullu 4 asurtAs:auaanibatthkuiaagns:au Fliee e ST (278)
4.125% TuU 2025 EU ECB President
- AQuiisymiusina (CPI) Tuidauw.n. dinjima ng?\'{‘sn 26%)
0 0 .07
o Headllne CPI U5uddu 3.3%YoY mnnmomsm Core CPI (YoY) (2.9%)
A 3.4% lmnys-ou 3.4% Tutgaumu.a. lualpausw Tuesday us Retail Sales (0.3%)
tdauudsudidu 0.0% an3iinAiailsuddu 0.1% l("’['jo";) . 03%)
anavons:au 0.3% Tuldautu.g. i 2%
o Core CPI USumidu 3.4%YoY dinjiaan 3.5% Fed Speaks
a0avINs:au 3.6% Tuldauty.a. Watiausialdau Us Fed Speaks
=5 SRR Ty Wednesday -
Jsuadidu 0.2% aniinAlanisuns:au 0.3% P Exports (YoY) (10.4%)
- . n
anavdns:au 0.3% fuldautu.«. Thureda N PBOC LPR (3.45%)
- Krungthai CIO0 View: msdadulaulauianisidu Y us Jobless Claims (235K)
yauiwao: uuaanuuauanaanuuduamm (Data US S&P PMI
Dependent) Fudiavlus:a: umhum guuauu  Friday EU HCOB PMI
TRwaaaaantdald loatawi: 19UIWaRBUs:aad) P Au Jibun PMI
avadivgalaudulugivlasura 2 filAs1dvAL us PCE
yUudVLGUIIWaD: lqusuannanluaaunsmlsn?u N ek GDP Now Q2
L e P Tokyo CPI
\Wdaun.g. nasa:inmisaaaantlanvkua 2 asoludd e Ind. Profit

China:

mumla CPI 10auw.n umamtduu:mmauaﬂ?u
s:dud ouusmmwanhommumaun 20 Toﬂmu
I(Wa CPI tWudu 0.3%YoY din3jiAianisnin
0.4%YoY ua.TouaaluuUa\Jmmoaunaphm 9051
LOuULWa PPl USuav 1.4%YoY thgunuinialiiiag:
aqaav 1.5%YoY

Krungthai CI0 View: misuSlnAdvuAvzuis
ﬁ1una1on1sWucTJm\JmsuvﬁaﬁTu'uu'uau LOUIWD
Uaomhaaua\JUmmm doenadild udagtus=au
d1 ri1?kA1a3nivnisius:dulasnisns: qu
tAsygnafuUs:zinA GaailunisUs:guyav
AUZNSSUNISNaIIWssAAaUDIdadsuAsvAaIy
(Third Plenum) wav3ufuléau n.A.

Japan:

.

su1msna1\)thu (BOJ) GudAvdasiaanila
ulaurafis:du 0-0.1% @aandaviiunismaniswi

u‘:umWau:aac'f)cialE"[ao 1a:A10712:a0avad
Ttudrvnikaauavl

Rates and inflation

INTERNATIONAL

Note: CP1 = Consumer Price Index

sonal Consumption Expenditures Price Index; Core
ot); Bureau of Labor Statistics (CP1); Bureau of Economic Analysis (PCE); inflation rates are annual

excluding food and energy; Fed funds = Fed policy rate
Source: Federal Reserve (funds rat

yavaala ua:Awuznssunis BOJ p:ztdalwe
s1ga:ldaalialnunisaanisfawusUasiunis
Jdszyuldaun.n.

. Krungthal CI0 View: Aa31 BoJ o: Usududasn
aantiadnAsululd vrush msuanaryduuuuﬂuu
nauvuidulala mnuu:TuuauTnnusTnnna adu
awAIIVLSVIUAUSUAITU Boa: a\JwaThrgUu
KaadINN1I: muNonaosomsmuTmnaan\Jammu

Reuters Graphics Reuters Graphics

Source: Reuters
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AltUzUINIsavnu
Idea of the week: KTWC Series Diversification is Ke

A P/E vavaaakukaiaq aaaimsusuadu aaraRukataq aaradsuddulaaiduiul 2024 ua:
loglawizaaraRuansgd raogvgalkoasama

Europe Japan Tus:za:qunaraanimsusugiu tiavain Valuation
UK  ——China EM tukanaq aaralsudud

N
o

ucitus:es: namlsw\mouuuuaomUuunnmahu na:
paviunaluladtku wu Al 2:awISDLNUNIANIW
ua-mmqamswmsmuTmua\JstnonnTuaom

12m fwd PE
o

cT\Juulswa\mmsnsmwmwlaaomumsa\)nulLJu
ﬁamry?uununummamamouW\J wdRglamausu
guaa

=
o

ST GG GE e T E cmuu151a\Juu:usza\Jhr]uFTuna\)r]u KTWC @oinms
ns:1amsavnuiugunswekalads:inn ns:agavnu
tuRUKa1ENdURAAIKNSSY Lazkankald Style

Equity : Slightly Overweight

lsm\)uuuaumUuu:nnamsaunuTunu luaumnmsuananuuounsu nisusudlavuavivutwa ua:nlsuvav
Waus: naumsnaanummmm lias nnUsuuuam\maluao

JKsSTY Krungthai CIO View: Slightly Overweight (Kuuuiatan)
(ﬁuuu;mﬁn) Qa10RUaKSTY USUMIWTUWEIU Ol S&P500 USudidu 158% dul Nasdaq100 Usud
: Ju 3.47% drudsd Dow Jones Usudiav 0.54% wa: Ruyuianaivuaz:lanusudav asi

Russell2000 Usudav 1.01%

 foudiAuaksgd laasiua: awisnusuaduld ummsUsumuuuunauumns aNad
uﬂoahuuumThrglwa\ﬂunm M1k Market Breadth wavaaiaraudivch loalvadve
KUuDINNS:UaL5av Al

* NU2UA:FUAUVUIOLANUIVAKSTY KINaa1aiinisUsuaIav Wiunavnu ASP-USSMALL
iWavaniAsugiaaksgy Audvunsy uayuuavizav Soft-Landing o: dowathmlsuav
huuumlannuswaTomnmaTuUs inAlukdanusudBuld UsznaunuArniuu Ruuuia
lana\)TuTQUsumuucnUhuuum'fhrg MK Valuation golulabnisusudduluuin ua:
navnu Core Port ag1w KTWC duavuu:thliinavnuavnuaiuanuidavdivg Asuld

Krungthai World Class Series: navnuwaufins:oianisavnumlanloalgidaiuviyain
uap. Fidelity 10uguSkisnavnu
ASP-USSMALL: navnulduavnuluRusuiatanAumwaaksgd
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« Quld STOXX 600 USudav 2.39% uﬂaaﬁunausmmsmumwTuuuuaum\JmSlua\Jha\J
wssnmsmaounacﬂosuwamausuoTumSLaanm\)saamﬂTsUluaaoaUmhnmum

« Us:siunsudilduuiylaa UIASVYVHSVLAE Us: mAtRGMsIdanavamdauynyatugivlale
tGaudnuiau haowanwslaanmuahmwafsuuamﬂmhun\m LuudguwssANISLUaVYIDA

+ Usssiusuimsnaivgls ASadu aimsa nani ECB guavulauianisisuitduviadalu
la: amTuumsUsuaqamsmamualwumu'fman i

« &rsuAmuuztiimsavnu duudisiuuzindravnutuoalakualsy aataldinisusudrdula
Aaudva mThua\DmamTosusUaaaunncnoq TUwaaumlsudr dududulitikin Neutral
aarakudlsy Lazuavinidaalaauq AdUadaaduayunisavnuiilaulonii uassadvkIznau
1WhavnulkusnAsy

['l__.jqu Krungthai CIO View: Slightly Overweight

. mamhurgUuUsumwauwanu NIKKEI225 Usumuu 0.3% &d2u TOPIX USudiav 0.3%
KavaalauavIIwanIsUs:yuyavsuIAISItkoUs: lnm'gUu (BoJ) aanurtulnui Dovish

+ BoJ n\)aosmamuaua JudlRaanisfawusuas JGB av lass: unuwumsfoaa 13aaq
maanun'usaomszsawusunsa JszniAfunisus: yusauldaunsnniAuy zsooamuaon
Aaudiv Dovish Ldavoinaaiamail BoJ a:zuaanisdawusyasiunisus: Uusaumauu
Llag

- uusthnaaaavnuluaalakurglu nisi GDP cmauTuTmUaauuuuaomsa\JnuTuhurgUu
luaomnTuTmsmausnua\JUmsusTnnnnnooumnmomsruuwuouTmnmuaunsTuTm.
ugIvdul duiduuAd One off Event uanand msusTnnum Usuomuuna\)msmsm
Shunto Spring Wage nmmoumsUsuuuaoacﬂusaunawu

. uan?Ind msi BOJ Usududasiaanids ua :lilddvwans:nudanalatuisvau Aarannu
fnvladanisnauiaAulaulanisivu uanmnu clamn.]UuauuUaaunuumnmsUnsu
uss¥nfivladadnavnusiggaauindu tnuiaztiuni@ainnisavnu NISA nauuauu?h
Unavnusiagaguuvivuaay 1 Mudutauuiavnuluaalahu WULWalsuinisusudadu
wuusviiu ua:mdvnwudu mMmiknisusinaWudiaiy uuzthinavnu KT-JPFUND-A

KT-JPFUND-A: avnufu iShares Core Nikkei 225 ETF loayvkivfAwads:naunis
indauTkimu Nikkei 225 AluRuyualknjuavgdu

LG Krungthai CIO View: Slightly Overweight

* mamhmawaUsumuu 0.1% nuuu:mamhuaua gnisusudiav llCICla']CIHUE]UC] Lgu
-[CIHJU duldg uas ln']HaTCICI']\JUSUOJUU nﬂl‘iCIa'ICllalUEITOEISJUE—T]U'ISl"IUSUOJUU-[O

« msusudmuthlaakunaduinalulad awns:ualynyids=aud (Artificial intelligence)

 uu:th Trading Buy Kulaigs luaumnuammamhuaunuaqa)unnauum'{hru?unuu
MSCI _Asia Ex Japan_ iilomaudildfus:a:duain Sentiment msaununouu ua:
uuztiinisavnufunavnu SCBKEQTG Liiavainuaviraarakuimkalda:Wudiaivaala
DRAM ua: misuijsuussyninulavavusuenaan:iiau “Korea Value Up” Program
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TMBAGLF: navnutiuavnutuduiaide Tissurgdu Arumwavimsidulandlus:a:ea1d ua:
symanNUodawugiu (navnuavnaildnisianiswWiu PB tniuu)

SCBKEQTG: navnukanavnuluRuvulalknjua: guranalvnaan:tdaudauvirafus:ina
ImKata lwauomowamauunu'fnama\muu MSCI Korea 25/50

U Krungthai CIO View: Slightly Overweight

« aa10RuBUUSUAIAY CSI 300 USudav 138% diu HSCEI USuav 2.95% Liavainaaia
nuladani:vuilan:duwans:nudatAsygnadulaeasiu

. JasdulWaus:inASUUSUMITU 0.3% TULﬁaquumnuann'au ci"mjmammo diu
amsuoulWawumuv\ﬂusmmunuenmsua wavviu lWUUU 0.6% u: aammnmsmwuuu
0.7% 'fumaumuwu nazaulisimrwananav 1.4% 21nUALd) Futduldaun 20 vavnis
a0av udaaavdasaninisusudan 2.5% luidauluwieau

« anmwalsu (3g) UssmAtagaudunmaindisnaudiwwi (EV) Jryuadulugeiiv 38.1%
21N3051 10% tuldatu Kavwuriasniuldus:lastiukimaninnistRidugakyuasivlu
Wusssuyavsguiadu uaztialdunaAnmumvtAsygiadagwaa EV tuglsy

* uustimsavnuoalakudu laguavi Valuation nnnUs naunu Sentiment msaonun
Gdu ua: msnmamhuauUsuma\Jusucmucmuu MiRlus:a:du aarakuduidlomaiudd
14 aghwlsfiaw uuzthaudadrunisavnulukuduliiifu 10-15% vavwasa

navnuuu:n

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

KT-CHINA-A : luua\JnuTuriuauuum'fﬁrgUs uItU 30-60 Kannswe AGuUITAGUTASU
Us:TaUipinnistddaundavtdolasvasio ua: nmisufsutAsugnadutus:a:ed
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auiag Krungthai CIO View: Neutral

. dul Nifty Usuddu 0.75% Wudidallav uiaaradusvuigaanuisugiananistdandv
{uldaanuiaiumia uazawwisnri All Time High tkldansau

« aarasuyndkdvdasivuWatdauwnunauUsuddu 4.75% dinjfaaiauavi3i 4.90%
azaaavanidaunaui 4.83% aausvnadudaulauianisiouyav RBI

« Unavnudivmaduavnaaaviauduidaaanuiagivdatiav laaundumsiuidusvuie
2aNUIIN

- pvdinuzth Neutral aarafuduidaiidavan Valuation Aduduingu P/E MSCI India
aans Qu 22.4x uwonnmlaaa 1.7 Sd ua: uwonn MSCI Asia Ex Japan fiv 63% Lhgu
fuAnaaatuada 5 UA 50% uanmnuwamsmannu ua:nisiwssa BJP TuldiiFavaiu
lhnj MmtAdavaamuulaviadivg n Adiduul ua:a1advwans:nudandiuaivisavavlud
tumsanduulaviadijsudivgitaamild KSakndaviarld

na Krungthai CIO View: Neutral

« aaraRulnausudav 1.96% Unavnudiomnaduuiaiulnaaanuiagiodaliiav ud Volume
tumswigisuuivvaw

P —

e Us: muLsa\Jmsluaoamn\)IUuLJaaanoouoamhuTna TuaUmﬁu oomLJUaaausa\)mswa\J
Tuao: uJumsauwssnmaTna AGdunauuiany LASUT duramsidanduad. gasgsssuury
kSalu wazdgnistauldl adaurannéu dowavma Ad u.112

* Nuv. UUCIF]\JOE]I"I[UF_IUIF_IUTEIH 2. 5% las THFDTUlHUJ'HFTSUUnD-[nEIUllUDTUUUEI'IEIO]DTH
DUH\JF}TUUS LINAllac mnmsnamnﬂ) ulu: nmsaoaanumﬂm?us OUCH

+ uu:uh Wait and See aarakulng uassalkiiUnnvans:aulkiiq naunauldaldavnudn
sau wiavainfus:a:au aarakulnagainusual Sideways [Unau

nDaauy Krungthai CIO View: Neutral

« aa0Rudgauiudsud@uluazuurdiunivsainaifs:au 1,300 30 udlyawisnwiulld
uazgdusvurarimisaanul

. Jnaoqudwmﬁé\monaaamaﬁuﬁﬂouwaanmaahocialﬂao udunavnumatuds:zina
guAvidiavnuiunailaRuldaauiudga

» Tus:a:zdu uuzth Wait and See aaiaduiiaauiuluriausuniriamwadaviuaaiad:i
WauuinsAddu uaza19sali VN Index giaavuiAaawastuldiavnudnsau 1iavan
UpaUu Earning Yield agfus:auguniidasidudinliuinin MiRunavnusiasasaid
graamsavnuluoaiakuidaauiuiunau

Krungthai CIO: 7
Us:yy nia1ans Head, CI0 Office o . o R
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Sector Krungthai CIO View: Slightly Overweight

« Au Growth g&lvav Outperform KAu Value agvdatliav urlagRundu Tech namnoUsum
uuToTomou kav Bond Yield USUCDa\) aaunuwa\)muUsuma\) 2. 20% doudiisiadiiu
:Wudduudrfaiu

. lsmuuuuaumUuu:nqahunau Tech fAluldavnulu Tech wuralknj uazavnulu Tech
yuranaivua: 1ani Valuatlon guluwv agv KT-Technology diunavnu Healthcare
Auustrluiaukul aouduus u1msa\)nuu1 ndu Healthcare ToumsUsumuum
Aaudivuin Us: naunuuuua\)nnauum Bullish mamamhuToasm mThua\nmunau
Healthcare Adanuru: lUUHu Defensive 212 Underperform aaralagsiuld Gududv
aennuu=ttA Switch TUna\)auq ALu: uuwaTamaTumsa\Jnuncmn

navnuuu:tn

KT-TECHNOLOGY : navnufns:aamsavnuluusgnildsuus:Tauioinmsilaauudav
uamnnTuTaa?unnanamnssu [uldns: anmaauo?ununaumnTuTaa KSa Al IWeIvasv
laen waomsnaonuhanuUsurgwmsaonufoaaonu?unumnTuTaanuuammnnuamn
Lrinsv Tuaunu'{'ununs1maohsaaaTuTu1uu0u

Fixed Income : Neutral

n1sU§uc‘1‘3a\?ua\Jl\'JulWaa'l'umn'innuTLiuu'uauria'l'uu‘:ulWaaanu1aun3’1mqnaaq?uz§mﬁuﬂ 2024 uadas
wanauunuﬁagj?us:d‘ugotlaa_ﬁuzimannnuﬁumuuaunmmsm:‘f(ﬁ

ns1a15hﬁTnu. Krungthai CIO View: Overweight asiaskiilng . .

« UpaUludnswanauvunuwusuassguralnaaig 2 U agns=au 2.37% us:aunuautaaonu
navnuus:tnnaalatvuua:asiaiskis:e:au

. lWQUuuﬂduaqa“mmganu‘.]aJaaaonhﬁ'mob‘lﬁu ulauia@dnalealdadwaiuimsdaliav
ua: l\‘Juw‘\IaTnaﬁUs“uiiumﬁnsauémuamﬂmuwl\‘JUlWaannso mtRlamanisusuaadasi
aantbalugivasulkavanav uddlavidutWanvliuin:agindvavaivuavithkuiaua:
lﬁsuananaoaauTmm'fﬁmonamsmanluanmuaoaoaqTUuajmunu fMfhA1031 nuv. 2:
Buaadasiaantbaaviutsti

KTSV: na\Jnuoammunluua\)nuaau?my?uoswmsr]umnsu IKUIEAUMSWNLTU
KTPLUS ua: KTSTPLUS : aunu?uoswmsmuTnas se=JULKUI: 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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ns1a1sHﬁ0Un_ Krungthai CIO View: Neutral
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« 151TRuKUN Neutral msavnuluasiaiski Tcmuaonﬁquﬁuqomﬁnsmsﬁuoanu‘]aIU
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Commodities: Slightly Overweight
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Jum Krungthai CIO View: Slightly Overweight

InAnNuA - symdwudsu@miu 0.72% kdvusvwiaainnavnu Hedged Fund Adiuitfvritlstugiv
naukdsudav Us:naunusiagviuainngu OPEC ghodvddvuudliuanudavmsiunisia
daJufudounsoeiul 2024 Goudil IEA p:USuaaaudavmistumsigiiuaviaiu ua:
arga Goldman Sachs maiANudavnmstumsididaiwavuavaksgy Guudliufudvunse
Tunosauu

- 1s1dounuztiinagagazausimtidu Wavoinuaviianudavmsigiius:usudiguaiy
tAsygnalannudvunsy ngu OPEC+ dvAvAiuAumavniswaaivudiin:naunisaanav
niswaaavuivnaiu ua:msUs‘chnaoTutiJ\Jn'auriLh 1s1yavIitaala Overreact NUWaNs
Uszguliulu iilAma3isimuidua:univditunsau 70-90 aaaairs/uisisa uu:zl
navnu KT-ENERGY/ SCBOIL

. hunaumua\)Usua\)musm‘nnaouoondsumaouso ha\)mnmnmhmms short squeeze
Tugrvnaunkti m?hsmma\)uooUsumuuuso lsm\)uuua\JmUuunnmahunaumua\)
uusthnavnu KT-MINING (davainuavimisusudantiu Healthy Correction K&va1n
s1A1N2VLaVUSUAITULSYTUBIVHaUKLN
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navA Krungthai CIO View: Neutral

. s1mna\)mUsumuu 0.65% uwaznauwéutkio $2 300/0z kav Bond Yield 10 UUSUCI'.)a\)
mumlaumsuananaauma\) L5u amsuuutvxlanaanmmmmm ouuswmwwammUsum
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. foudirsimnavAin:inisusudiav wdnisisiainavAlsudIduusulugiviriuul Mk
pavisimMnavAdlamausuiudatus:=a:du 1s13vtu=tirtAsadvkIzAsiAINavAIUSUGIaY
AaaldnlUnaaaavnu

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 LsuLdainu REIT Tna nmsUsumuuamnnmnnmnuu:l'uumsmmamuaﬂu
aaaanvluavnuv.

REITs Krungthai CIO View: Neutral (REIT divUs:ina) Slightly Underweight (REIT Tna)
WFJoKAWIULT REITs divds:inAUSuaIdu 0.67% a)u REIT Tnausudiav 2.66%

* ndu REIT dous: lnFTV\IUCDHa\J Bond Yield Usudaav 21 bps mumlaumsuunanaaum
av Ly aoswmmvdanaanmmnnmo ouusmmwamU\JUsumao ua: munuwjmmuau
vaayaamsluansgy AlWuLINGu

© uu: u1n0u1hunmsa0nu?una\mu Global REITs ilavninwaaauunu Global REITs
mnnhunauauq aaaanvd 2023 uaztwvazWudtugivlaral 2023 muuunTuumsUsu
aaoantbaulauviavaviwaiul 2024 nouununaonudsumomsruancm lqusuao
Jasiaantiansvusnaanlutlutdaun.a Usznaunu Valuation naaTus ounnn
mTh151ua\muna\mummsnnoumunmsaonumaTUTo

+ REIT [na amsuunaununumsaunuauua: s uuztirtAinilamatunisaadadiunis
avnu fivud Downside misavnuazdina lmsmﬂuuwxlumﬂoo (avainaludivyav
aantlg ua: Uuwanaa'fuamsmTua\J uanN?ING Sentiment msavnugnnaduaInuulluy
msAvaanibaluaaaarvluavnuy. duiduavnulki uusthkanidavnsavnu
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navnuwWansvlna World Class Series Fund
(KTWQ)

INTERNATIONAL

« navnusluWauaanuuuuIRaivmsavnulunnaunsweamlan uskislaadidalsiys:aulandiunmisavnu
ua:msadawasalwalaaev Fidelity International $unulAZag1ainivyVYaVNIVSUIAISNSYING Uas
Jayalguannaviu

« DnavnulAtdaniiv 3 naunu WWLMUS:AUAIIULFEY AaUAUIVNNAIILADINIS

« vagwwanauunulunnamizaaia Usuwasamsavnuasivs:JassiviWauaurwaaaulnuiduiiuaaaainins
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Fidelity International uaa.s:aulan
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Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

Absolute ?%i:l ‘;:Saloi na\)r!USJUNHU
Retum o5 Europe navnusiukaavnu (Fund of Funds)
1apan ANWLFaVS:au 5 . i
S 1.1% nsaunisavnuilaags:a:end: asiaiski 85% Ku 15%*
% suzdksu gavnuiidavmsavnuivalomatumissuziduiia

wazsuANuNuwluldviv

“daadumsavnuidunsaunisavnus:ezed Fudadrumsavnuainsn
wWaauudavldowqaa®iyavidanisnavnu

Wwanauunugdaukav t jui 12 Tnuiau 2024

High Yield
3.3% ‘ '
Thai
23.4%

Aggregate
35.4% KTWC-DEFENSIVE-A 0.97% 2.82% 1.48% 4.13%

Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 12 June 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”
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* *Source : KTAM Monthly Report as of May 2024
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navnuiansvlna World Class Series Fund (KTWC)

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

ANy

naiv
T—
Absolute Cash NIVNUSIUNWTU
Retum 5.1% Asia * .
7% navnusiukulgavnu (Fund of Funds)
EM Debt - -
22% AULFUVS=GU 5
Hign viela nsaumsavnuiaags:azend: as1aski 50% Ku 50% *
ws:E§IKSU gavnuidavmsavnuiwatdumsiévlagavivuavnu ua:
2EINNS:ILNISAVNU FWISNSUANURUNIUS:KI NI
27.7%
Wwanauunudaukav w jun 12 Dnurau 2024
Aggregam -mmmm
19.7% "'Illl'
— Europe
obal 5%
s | FRE P KTWC-MODERATE-A 1.26% 5.49% 2.86% 6.46%
8.0% o
Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 12 June 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%

waaauunudaukadv u Sui 12 Gnuiau 2024

us

39.1% KTWC-GROWTH-A 1.93% 8.02% 4.79% 8.80%
Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 12 June 2024

Japan
41%
Europe
3.4%

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 12
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asumwsiunavnuuuzt: 18 - 24 Tnuiau 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
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asumwsiunavnuuuzt: 18 - 24 Tnuiau 2024
asidisnu

navnu KTWC-GROWTH-A KT-WEQ-A ASP-USSMALL
Uszinn navnuwauRAlduavnuluiunilan Rurilan Ruansgd
avnufunavnusiudiouszinAnilan AB Low Volatility Equity Portfolio Virtus GF U.S. Small Cap Focus
Master Fund . A .
Aatdanlaa Fidelity International - Class | USD Fund
avnuluRumlanWumud . e N
ulaurams ~ A avnuluhusuatknymilanidannuru N - .
dsUuuumsavnufgiakeu awisn T = - = | avnuluRuuuralanaksgdy Uszuitu 15-
avnuyav 30 . 3L - Waudh uazdndnuidavlumsusudavi e o= :
: Usuwaaualadmsavnuthidinunn ks iy 35 @ loawiuavnufuiu High Quality
Master Fund 2 : . a1v:tiaduluaunaatus:auial : :
anil:aala laags:azenids=uiru 80%
- ikunumstiu core portfolio wuzth  1kuzumisilu core portfolio wuzth o
naans . . naagLdIa=au
: avnus:a:a1d uazngaaidnazau avnus:a:a1) uazngaanazau
ES-ASIA* KT-JPFUND-A KT-CHINA-A SCBCEH
Us:tnn Rutaide TusaurgJu Rurgyu Rudu Rusu
Schroder ISF Emergin iShares Core Nikkei 225 . Hang Seng China
Master Fund ) g'ng BGF China Fund D2 USD g >eng
Asia ETF Enterprise Index ETF
- WiuavnutuRususuialsny UukivlAnaaauunu
o oo o yukivlAwaaauunu . e il
avnuluiuaiga Tusourglu N g Js:uiru 30-60 aand tndlAgvkSatiauLinu
ulaurams Sy - = tnatAgvnuaut Nikkei 225 Ny -
aumwaw omisidulandlu | o &« A uudlduldsuds:Tastonms Waaauunuanmsavnufu
avnuyav d g PR ulluaulnavnuluiuuuia 2 - - g 2
: S:elzen)d 1a:s1AmAINd ) R wWaauudavidulpsvasiv asd Hang Seng China
Master Fund L ThnjtuanaraRugdu ~ = :
Uanawugiu S uazmsufsutAsugnasulu Enterprises Index (H-
= Us:zuitu 225 ad ° =
S=elzE) Share Index)

. wuzinda:aunavnuiududiksuaungolui
naaaLdazau st

uazuuzthavnuluiiiu 10% vavwasamsavnu

*navnu ES-ASIA Ga-warugavniv Private Banking ity

navnu SCBKEQTG KT-TECHNOLOGY-A KT-ENERGY KT-MINING
Uszinn Rutmkald Rutnalulad Auwavuiu Aulkidavus
Master iShares MSCI South Fidelity Funds - Global Allianz Global Metals and
Fund Korea ETF Technology Fund BGF World Energy Fund Mining
ns:amsavnuluussni avnuluusengudnalangdv .
. . Tasuus:lasuoinms gssnakantunisdisia 1Wuavnuluusennrssio
ulauiams avnufuusgnuuialsnyua: 2 . » e e 32
: N = wWasuudavvavinaluladiu Wauuuasdadkule thaddavnulank:uazikiiovus
avnuyav yuianawluaalaRuinmka . gy - R . -
: - il gt nnaaaiknssumlan Wla wavviu uazainavnulu Tu319:@umsaisia msana
Master 1d wwalomaidulalunudsd VR e T A o -
ns=andasudluiungu usEnnyvtiumsweouuiua: KSamsuuUssu
Fund MSCI Korea 25/50 L. A S - S
inAlulad Ksa Al Lwavas1v 1GUs:lasuonwavviu t0ukan
1aen naunu
dunsweniviaan
nEM KT-OIL / SCBOIL
Us:tnn diu

Master Fund Invesco DB Qil Fund

ulaviamsavnuuav avnuluFyndamadiududlvkinansgd
Master Fund : yy =

Amasimutuagiunsau 70-90 aaaais/uisisa tuyuuav Technical vavinUulamatumsidn Trading

Source: KTAM, Asset Plus, Eastspring SCBAM Fund Fact Sheet, data as of 30 April 2024
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Market Performance ¢ 1O ¢ [F Fidelity

Data as of 16 June 24

Major Indices

MSCI ACWI 797.26 0.32 0.48 10.85 18.90 18.72
DOW JONES 38,589.16 -0.54 -3.30 3.37 14.81 19.03
S&P 500 5,431.60 1.58 2.55 14.65 25.03 22.49
NASDAQ 100 19,659.80 3.47 6.08 17.31 31.43 29.23
Russell 2000 2,006.16 -1.01 -4.14 -0.40 8.56 26.99
STOXX600 511.05 -2.39 -1.88 9.37 13.27 14.10
NIKKEI 225 38,814.6 03 0.1 17.30 12.40 2217
TOPIX 2,746.6 -0.3 0.0 22.20 14.60 15.55
Hang Seng 17,781.82 -3.19 -8.13 6.38 -7.38 8.80
HSCEI (H-Share) 6,318.22 -2.95 -7.96 10.86 -3.77 8.28
CSI1300 (A-Share) 3,524.96 -1.38 -3.69 3.49 -8.74 12.02
Vietnam VN-Index 1,279.91 -0.60 0.98 14.14 16.89 11.38
SET 1,306.56 -1.96 -5.46 -5.67 -13.43 13.96
SETPREIT 115.03 -2.66 -4.04 -8.52 -14.38 8.98
Nifty 23,465.60 0.75 475 8.7 26.38 2150
Sector”® Forward PE
Cons. Disc. 361.44 -1.10 -2.42 290 7.82 18.95
REITs 1,105.49 0.67 -1.22 -4.55 1.51 N/A
Tech./IT 734.39 51 10.35 25.37 38.67 31.99
Utilities 155.05 -1.58 -3.93 6.95 7.50 14.55
Communication Serv. 113.18 0.10 1.00 18.76 28.90 19.10
Industrial 360.01 -1.50 -3.01 6.95 15.46 20.18
Infras. 2,037.04 -1.47 -2.27 5.40 7.40 14.17
Material 331.09 -1.99 -5.83 -1.33 3.98 16.70
Energy 250.69 -2.78 -6.09 492 13.43 10.45
Healthcare 372.06 -0.68 -0.01 7.39 10.42 20.71
Cons. Stap. 273.72 -0.99 -2.31 3.63 2.38 19.13
Financial 160.81 -0.30 -0.02 10.26 25.47 12.14

*MSCI ACWI Sector

Global Equity Valuations

Wk 1M YTD 1Y

" c Medi
Commodities Last %) (%) (%) (%) 20 + Current  m Median
WTI ($/bbl) 7830 072 -220 928 9.08 gzg l
Ngt;r;ggas 281 330 701 177 676 20 I 276 |
(%/ u) 220 92 219 m l ¢ 223 & 214
- 2m "
Gold ($/0z) 232596 065 -370 1275 1879 gg = Wus Wmsp ] w sl
Copper ($/mt) 961552 -024 -393 1361 1300 ! Y §93¥os frzgne 131
(é') QQ QQ QQ ’f) Q\' (\% (,)0 QQ Q:‘. (<//\ <<./\- \.;0
&XQ% e-,‘gzc) 0\?(9 o*}(o SR o ¥ & &7 %‘5\&)
_ &
Fixed Income and Rates Last $ & g S L
US 10 Years 424 Source: Bloomberg, Krungthai CIO as of 8 June 2024
TH 10 Years 2.77
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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% 16
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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 Slightly Overweight Slightly Overweight
India Neutral Neutral
Indonesia Neutral Neutral
Thailand Neutral Neutral
Vietnam Neutral Neutral

Communication Services
Consumer Discretionary

Consumer Staples

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight
Slightly Overweight
Underweight

Energy Slightly Overweight Slightly Overweight
Financials Neutral Neutral
Healthcare Neutral Neutral
Industrials Neutral Neutral
IT Slightly Overweight Slightly Overweight
Materials Neutral Slightly Overweight
Real Estate Neutral Neutral
Utilities Neutral Neutral
Fixed Income Neutral Neutral
Credit Slightly Underweight Slightly Underweight
Global IG Neutral Neutral
Global HY Slightly Underweight 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
aNn5ss IASLAUT U dEsEn” Head Investment Strategist

Slightly Underweight

Neutral

Slightly Underweight
Slightly Underweight

—_
~

* Un3isikmsavnuiadadugiudiuaaianu



Strategic Partnership

Krungthai

INTERNATIONAL

CIO X ' Fidelity

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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