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Total return (%)

Asset class Unit Last close D W ™ —_ o T
Fixed Income
Barclays Global-Aggregate Bond Index pts 553.8 -0.08 -0.17 -0.65 -0.88 -0.88 -0.88
Barclays US Government Bond Index pts 2,495.9 -0.13 0.06 -0.77 -0.92 -0.92 -0.92
ThaiBMA Short Term Government Bond Index pts 136.7 0.00 0.01 0.00 0.01 0.01 0.01
ThaiBMA All Government Bond Index pts 3305 -0.07 -0.01 -0.30 -0.23 -0.23 -0.23
Equity
MSCI World pts 6429 -1.75 -3.54 0.06 -0.45 -0.45 -0.45
MSCI EM pts 1,329.6 -1.48 -4.46 5.06 3.07 3.07 3.07
S&P500 pts 3,714.2 -1.92 -3.29 -0.23 -1.02 -1.02 -1.02
Stoxx 600 pts 395.9 -1.87 -3.10 -1.34 -0.71 -0.71 -0.71
Nikkei225 pts 27,6634 -1.89 -3.38 0.35 0.80 0.80 0.80
CN A-share pts 5,352.0 -0.47 -3.91 6.13 2.70 2.70 2.70
Nifty 50 pts 13,634.6 -1.32 -5.12 -2.11 -2.46 -2.46 -2.46
VNIndex pts 1,056.6 3.19 -9.43 -3.72 -4.19 -4.19 -4.19
SET Index pts 1,467.0 -0.09 -2.04 0.37 124 1.24 1.24
VIX Index % 33.1 2.88 11.18 10.01 10.34 10.34 10.34
REITs
MSCI World Equity REITS pts 1,124.2 -0.75 -0.07 1.17 -0.15 -0.15 -0.15
Thai Prop fund & REITs pts 164.1 -0.36 0.13 -4.98 -5.29 -5.29 -5.29
FTSE Straits Times REITs pts 866.2 0.47 -1.011 2.05 1.90 1.90 1.90
Commodities
Brent Oil USD/bbl 549 0.15 0.16 8.16 7.19 7.19 7.19
Gold USD/oz 1,847.7 0.24 -0.43 -1.63 -2.67 -2.67 -2.67
Currency
Dollar Index pts 90.6 0.14 0.38 0.66 0.72 0.72 0.72
EURUSD 1.2 0.12 -0.29 -0.92 -0.65 -0.65 -0.65
USDJPY 104.7 042 0.87 1.06 1.38 1.38 1.38
USDCNY 6.4 -0.33 -0.83 -1.57 -1.52 -1.52 -1.52
USDTHB 299 -0.23 -0.25 -0.48 -0.15 -0.15 -0.15
. Change (bps)

Government Bond Unit Last close D W ™ v B T
US Government Bond 2Y % 0.1 -0.79 -1.16 -1.57 -1.18 -1.18 -1.18
US Goverment Bond 10Y % 1.1 2.06 -2.00 1291 15.23 15.23 15.23
TH Government Bond 2Y % 04 0.33 0.14 5.37 5.83 5.83 5.83
TH Government Bond 10Y % 1.3 0.66 0.13 1.66 1.33 1.33 1.33
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A0 GDP [netU 2021 1Gulaaaay

WNaUoYNISS:U1QUdY Covid-19 S:aonlkldvwadonisiwudd

WaNS:NUYUVNISS:UI0UDY Covid-19 dowalhiuniAsugAraasnatgq dunidnisusuaanianisad
mistaulavoviAasugnalnel 2021 av lagdtinvuiulAsuIionisaady (aAn.) Inisusuaanianisni
GDP U 2021 1ndala 2.8% »niduNA1Q 4.5% Lilovonaniunisnivavlsa Covid-19 As:uralunaie
Us:inA soufivlne dowans:nudafionssunwiAsygnovavlng n1siaunivs:n31vUs:InA 1a:31udu
unravingand:tdunivtdurfuds:inaAlng rlhalanisnidunnaviAgds1adws1alul 2021 9:
aaav Foaoandovnunisusuus:u1uNIsuaIre3985UIAISNSIASHAIG GDP Liula 2.5%

WhedvesurnsnsoASUSuaa GDP U 2021 avirnda 2.5% 910 3.3%

2021F
Krungsri Research Forecast 2020F

Previous Latest
GDP growth YoY (%) -6.4 3.3 2.5
Private Consumption Expenditure YoY (%) -1.1 2.5 1.8
Government Consumption Expenditure YoY (%) 3.0 3.8 4.3
Private Investment YoY (%) -11.0 3.2 2.9
rPuinc Investment YoY (%) 12.5 10.5 10.5
Nominal Exports in USD (f.0.b.) YoY (%) -7.5 4.5 3.8
Nominal Imports in USD (f.o.b.) YoY (%) -14.0 6.5 52
Current Account Balance UsD, bn 20.3 18.8 19.6
Tourist Arrivals Mn, persons 6.7 4.0 4.0
Headline Inflation YoY (%) -0.9 0.8 0.8
Exchange rate (end of period) THB/USD 30.0 29.3 29.3
Policy Interest rate (end of period) (%) 0.50 0.50 0.50
Dubai crude price {period average) USD/bbl 42 48 48

Source: NESDC, Krungsri Research, Krungsri Securities
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2014
China-A
55.8%
Nifty
33.5%
SET
19.1%
S&P500
13.7%
VNI
12.5%
TH Bond
9.4%
Nikkei
9.0%
Stoxx 600
7.8%
TH PREIT
6.5%
World Equity
4.2%
S-T TH Bond
2.2%
Gold
-1.4%
(o]]
-49.7%

2015
TH PREIT
12.3%
Nikkei
11.0%
Stoxx 600
10.1%
VNI
10.1%
China-A
7.2%

2016
(o]]}
55.0%
SET
23.9%
VNI
18.6%
TH PREIT
17.0%
S&P500
12.0%
TH Bond Gold
5.1% 8.1%
S-TTH Bond World Equity
1.8% 7.9%
S&P500 Nifty
1.4% 4.5%

World Equity Nikkei
-2.4% 2.4%
Nifty Stoxx 600
-2.8% 2.4%
Gold TH Bond
-10.4% 1.6%
SET S-T TH Bond
-11.2% 1.4%

(o]]] China-A
-35.9% -9.3%

2017
VNI
52.3%
Nifty
30.3%
China-A
24.3%
World Equity
24.0%
S&P500
21.8%
Nikkei
21.3%
(o]]|
20.6%
SET
17.3%
Gold
13.5%
Stoxx 600
11.2%
TH PREIT
10.1%
TH Bond
5.5%
S-T TH Bond
1.5%

2010
SET
47.1%
Gold
29.6%
TH PREIT
23.0%
(o]]
22.2%
Nifty
19.5%
S&P500
15.1%
World Equity
12.7%
Stoxx 600
12.3%
TH Bond
5.8%
S-T TH Bond
1.4%
VNI
0.8%
Nikkei
-1.3%

2011
(o]]]
14.1%
Gold
10.1%
TH PREIT
6.7%
TH Bond
5.6%
SET
3.5%
S-T TH Bond
2.8%
S&P500
2.1%
World Equity
-7.3%
Stoxx 600
-8.0%
Nikkei
-15.6%
Nifty
-23.6%
China-A
-24.0%
VNI
-24.6%

2012
TH PREIT
41.4%
SET
40.4%
Nifty
29.9%
Nikkei
25.6%
VNI
23.0%
Stoxx 600 Nifty
18.9% 8.5%
World Equity = S-T TH Bond
16.1% 2.7%
S&P500 TH Bond
16.0% 2.1%
China-A Oil
9.8% -1.0%
Gold TH PREIT
7.1% -2.5%
(o]]] SET
4.1% -3.8%
TH Bond China-A
3.3% -5.3%
S-T TH Bond Gold
3.1% -28.3%

2013
Nikkei
59.4%
S&P500
32.4%
VNI
27.1%
World Equity
22.8%
Stoxx 600
21.4%

erg, Krungsri Securities
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2020
China-A
29.9%
Gold
25.1%
S&P500
18.4%
Nikkei
18.2%
VNI
17.0%
Nifty
16.6%
World Equity
16.3%
TH Bond
3.0%
S-T TH Bond
0.8%
Stoxx 600
-1.4%
SET
-5.3%
TH PREIT
-22.8%
(o]]}
-23.0%

2018
TH PREIT
12.8%
Nifty
4.7%
S-T TH Bond
1.3%
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1.2%
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-1.6%
S&P500
-4.4%
VNI
-7.5%
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-8.1%
World Equity
-9.4%
Stoxx 600
-10.3%
Nikkei
-10.3%
(o]]
-20.4%
China-A
-23.6%

2019
China-A
39.2%
S&P500
31.5%
Stoxx 600
27.7%
World Equity
26.6%
(o]]}
24.9%
TH PREIT
22.5%
Nikkei
20.7%
Gold
18.3%
TH Bond
15.3%
Nifty
13.5%
VNI
9.8%
SET
4.3%
S-T TH Bond
1.7%
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PE ratio: uaArumlandoduin wsou “Ususiu”

] W L L - 0 = - — - [ ad
yaA1 PER aalarundlanaglus:aundoddgv 1Walomanduidgonis “Usugu”

lan - yaA1 PER Rulandodiuin s:3o1aseudsugiu

ans$gH - yaArna1akuaglus:aundodouIng

RE, 25 25
® MSCI World AC PE.®) e ® S&P500 wsp 0@

18 18 20 20
13 13 15 15
8 T T T T T T T T T 8 10 T T T T T T T T T 10
— o ™ <t LN (e} N~ (o] [e)} o — — o~ ™ <t N ©O N~ o) (o)) o —

— — — — — — — — — (] N — — — — — — — — — o o
R 8 B & & 88 B & & & ¥ LR & & 8 B 88 R & & & ¥

glsu - yar PER Ruglsunaglus:aundvuiniguidednu 0Ju - aa1aRuiIAWEVAINY PER Unlunduys:ind DM
RE, () Euro Stoxx 600 24 2
18 | 18 22 22
20 20
LTINS enTS 18 18
................ 6 16
13 S e cer 13 g 14
: 12 12
10 10
8 8 8 T 4 T T T T T T T T 8
— — o~ o < e} © ~ o) (o)) o —
— — — — — — — — — — N N
o © O ©o o o o o o o o o
N N N N N N N N N N N N
Source: Bloomberg, Krungsri Securities
\ \ krungsri A member of MUFG, a global financial group 16

K

Securities
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-10° MEDIAN return from
Market “i‘;'rfgcsig:’ MEDIAN return MEDIAN days bottom
: drawdown drawdown
(since 2000)
Tm 3m
S&P500 6 -20.7% 24 10.0% 15.2%
NASDAQ 10 -31.3% 37 18.2% 13.7%
STOXX600 11 -20.1% 27 7.3% 4.9%
NIKKEI 14 -17.9% 26 6.0% 7.1%
CSI300 18 -18.3% 26 6.4% 9.3%
SET 15 -18.7% 22 7.6% 8.5%

ource: Bloomberg, Krungsri Securities
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n31ulaaomsaonu"funamhuao lagn1o Wealth Wizard nu: u1UsuaqmsaonuTuoamnuTna avd
UwW1 Tuygu: nlwuumunmsaonuTuriuaTsUuua uw1 na:landug Mw aonouaumsaonu?u ju

(OW2), ansy4 (OW1), dulde (OW1) ua: 13gauiy (OW1) ag
Us:1audrArundaviuaids:9iaau

NagnsN1savnus:g:au-naiv (TAA)

1)msusugudunswaidsonslan 1udliunmisavnuludunswaidgondlanisuiing
MsUSUTIU- rdvonaanakulsuddulddondidou w.e. NIRUAIUAUKINNTS
Weuun3ABU yaAaanarkudaauusSusinoaidnluuinidd tANuddd ta:dnnu
Foomsususu Aav:ifiaduneluidou nw.

2)N1ss:U1a Covid-19 wWidnaswonsngdndundlanagiodoltioonddindn 72 du
loa udegwlsfimunmsiwss:uiauay  Covid-19  laglawranawuslnungony
duduagagwdallov kaeus:inAdavnauuimmsaunisunasnistationdnasy

3) ulgurguskisiAsugno-Mstijovvavlulau KAV INAIISUAIKUY Usu. Tulau
daisoddunisuleungisodoulugon 100 JulsnravNdisudiiknuy logAiain
sruulgunesonsnNIeInBu - Mswanduulsuiens:duiAsugiouuna 1.9
duduaoaasKiuanT (1§evgaluani a.. N 50:50)

M

krungsri

Securities

A member of MUFG, a global financial group

Tan
(Gntin: 20%)

ansoﬂ
(10%)

glsu |:>
(10%)
tUUu
(10%)

du
(10%)
aulqy
(10%)

138qQuy
(10%)

Tne
(20%/+10%)

: Uduu : 900 2



amrulne: staa:yadrdvigalulan aadnun w1

Kulnaiinnuidgonis “Usugau” av 1avnaAWGddus:o:auiigonin

quuaomsaonu?unamﬁuTnu SET index

. yaA1aanarkulngdovelnds:qu +2.0SD Uov PER 2021 target: 1,670 Upside: 13%
as 3 U 10un1saandIusSuLSYavuIIEdKravINoU
hmumaUsumuuTUUamans :0U 1550 90 UovNIS Year 2018 2019 2020  2021F  2022F  2023F
Usumusauuaoumwumaomsdsumaooa EPS %6 87 37 77 o1 o1

EPS growth (%) -9.4% -35.2% 36.1% 18.0% -0.2%

. lﬂOﬂ']SOOODO']US'Wﬂ']lUUlOEJDﬂU (UDOODEJ harmonic

return) 9099 UUB 0U18 S:GU 100%tile 3M uas Fwd EPS AVG ~ +1SD  +2sD
84%tile 6M BoUvt3nAUIFEVNISUSUTIUR:IaTUlu —— L
S HUUIUUIOEJ:)ﬂU End of 1Q21 1:270 1:400 1:530
+ BOIRUNNSS:UNQUDY Covid-19 Tus:nAISos ta:ins o of 3001 oy
ASOIWUIWUDE 1dUD9 lagaw:10oasI9uuuIgosn id End of 2021 1430 1580 1,730
ogwlsidsgualaSsunounal® lockdown UINT U
alAfonssuNWIASUFvaIsnddunsdald Uad PER Bavais:audouan 1dsousugiu
. Usuaadiuu:tnavd UwW1 Anav:inisusuguiiadu — - n
meluidou nw. 1a:A10313ulNgd:0uudduUSUTUA PE, () SET Index &'y
SULSINIAANARUDUS WS1:0A2WEVEINISIAN LA 181 |
yaA1 PER gv 16 - 16
UodeRdovanaiu ua:Us9uidey o | 1 14
- ADWAVADUDVYAAT PER Gu 1A:S1ATWANDULNUN 2 P
Jsudiuidolus:a:panduq s:naduliinanisusugnu
funanarulng 1L [
+ 1WLdIIUNISS:UNQ Covid-19 {ulng ta:AAN1NISHOU 81 AT =
AAENIS lockdown NASY 6 —M===""""C ———————————

Source: Bloomberg, Krungsri Securities
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Aaaa1ausugu ndansyigoiluds:inanqurauladaiiiovonuleuie

yuuavNIsavnuluaalakuaHSIH S&P500 index

« YaA PER 0@1QKUEKSYY LJ:A0AD 1Aa1UsIA- 2021 target: 4,230 Upside: 12%
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CSI300 (China A-share)

2021 target: 5,630

Upside:

490

Year

2018 2019 2020

2021F

2022F

2023F

EPS

EPS growth (%)

260 282 260
8.5% -7.7%

336
29.1%

383
13.8%

382
-0.2%

-1SD

End of 2020
End of 1Q21
End of 2Q21
End of 3Q21
End of 2021

3,490
3,610
3,730
3,850
3,970

AVG
11.9
4,010
4,150
4,290
4,430
4,570

+1SD
13.5
4,540
4,690
4,850
5,000
5,160

+2SD

15.1
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5,410
5,580
5,760
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SusyaTUuINIE? aanarkudy 1unauds:INAND Year 2018 2019 2020 2021F 2022F  2023F
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- S:Quyar PER oglus:aun +1.5SD mmmmoh udue Fwd EPS D) AU " +150166 Y
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Port | Port Il Port lll Port IV Port V
s:AUADWIADY A nanv-an NaV-ao av goun
A:LLUUADLEED 0-14 15-21 22-29 30-36 37-40
NaOdUIINUATIAKIY 1.8% 3.6% 5.9% 7.5% 9.5%
AWIEEVAOKIV 0.5% 15% 3.3% 5.6% 6.9%
Indduaa 60% 20% 5% 0% 0%
asaishil 40% 70% 60% 40% 5%
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Wan1sdduviugavnavnuuu:ti fuldauiniuun

Return (%)
Ussanaunswe NdYNULLU:LN
6M
aalasu K-CASH 0.02 0.02 0.07 0.16 0.49 1.03 1.11
. |ludsanA  |KFAFIX-A 0.09 0.14 0.96 1.41 1.35 2.32 —
as1askil
dwus:iinA  |[TMBGINCOME 0.27 0.52 4.34 5.56 4.56 3.25 -
fdlan PRINCIPAL GOPP-A -1.18|  -0.04 9.99| 23.98| 47.95| 18.58 -
ansy KF-US 6.33 2.84| 25.99| 30.09| 28.81| 8.21528| 11.1546
glsu SCBEUSM -1.29 -0.55| 15.33| 19.39| 10.58 7.89 —
T i\jl'!u SCBNK225 2.38 500 19.35/ 22.81| 20.56 7.29| 11.67
Ju TMB-ES-CHINA-A 4.19 5.64| 14.34| 24.05 — — —
3UIGY K-INDIA -0.48 0.57| 15.96| 22.93 2.70|  -2.06 8.44
13gauny KFVIET-A -4.29( -3.43] 11.01] 23.50 6.63 — -
[ng TSF-A 5.96 6.43| 25.80| 25.49| 27.09 9.32| 14.86
mMsavnu  [odon1Y PRINCIPAL iPROP-A -1.73[  -0.51 3.75| -4.14| -15.29 2.39 6.94
nwidaan  |navA KF-HGOLD -2.23 -2.46 -3.72 -3.36| 13.75 7.65 71.76
KU 19aslAS  |TGHDIGI 6.97 6.49| 29.01| 46.29| 85.12 = -
gaawnssy |inalulad  |TMB-ES-GINNO 1017|  9.15 - — - -~ —
’,Yé ';eil::t‘iegssri A member of MUFG, a global financial group Source: Krungsri Securities  Data as of : 28 Jan 21 0
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aalatou K-CASH, SCBTMFPLUS-I
5 ludsine KFAFIX-A, KFSPLUS
¥ Lo T2 11 £ 1 R e e T G R
dous:nA TMBGINCOME (UGIS-N, KF-CSINCOM, SCBINC)
1olan K-CHANGE-A(A), PRINCIPAL GOPP-A, ONE-DISC-RA
 ansSy KF-US, K-USA-A(A), SCBS&P500
glsU SCBEUSM, KF-HEUROPE, K-EUX
tgJu SCBNK225, KF-JPSCAP
OS“a‘lsnu :_; ............................................................................................................................................................................................
’ Ju TMB-ES-CHINA-A (KFACHINA-A), K-CHINA
- dulde K-INDIA, K-INDX
 Bgauuy KFVIET-A
e TSF-A, K-STEQ
nsavnu N PRINCIPAL iPROP-A, KT-PIF-A, K-PROP!
nidon NovA KF-HGOLD, SCBGOLDH

; N1SaVNUAIUKUIQ9OdIKNSSY

| NYOYE:AUNDVAUITASIAS TGHDIGI, KT-HEALTHCARE-A, TGENOME
' ngoga:aunavAunAlulag TMB-ES-GINNO, KT-WTAI-A, KFHTECH-A

krungsri

Securities

A member of MUFG, a global financial group

Source: Krungsri Securities — Data as of : 28 Jan 21

........................................................................................................................

31



N1SYQWISQ: novNUllU: UIUU SAA

U']hUﬂﬂ']SE]\)ﬂUTUﬂO\)ﬂUO']UFY][[J Umvn Port -V

novnunu:thuunawdunswauaa:us:inn

M

Port |

Us:inndunswe

P

60%

70%

m ndIduaa

stadunswé

novNULLU:LN

Port Il

’7

as1askii = asiasnu

Port Il

N2YNUDEIKY

Port IV

%

N

18%

uhktinn1savnu
Port Il

40%

FuArlnafntun

Port IV

Securities

dunswdlnawuaa | sunswolndduaalne | K-CASH 60% 20% 5%
. |asasndling KFAFIX-A 20% 35% 30% 20% 2.5%
asyashll fooo--- R
asyanskidusina | TMBGINCOME 20% 35% 30% 20% 2.5%
rulan K-CHANGE-A(A) 2% 6% 8% 16%
AUaRSY KF-US 1% 3% 4% 8%
Ruglsy SCBEUSM 1% 3% 4% 8%
RutgUu SCBNK225 1% 3% 4% 8%
ms‘la‘lsnu ._‘._.:. ..................................................................................................................................................................................................
’ AUdU TMB-ES-CHINA-A 1% 3% 4% 8%
RudulGe K-INDIA 1% 3% 4% 8%
RUBgQUI KF-VIET-A 1% 3% 4% 8%
Rulne TSF-A 2% 6% 8% 16%
NoVNUAEVKIM [ NDVNUDEVK PRINCIPAL iPROP-A 3% 18% 13%
gumlnaftui | novA KF-HGOLD 29% 2% 29%
krungsri A member of MUFG, a global financial group
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U']HUﬂﬂ']Sa\)ﬂUTUﬂE)\)ﬂUO']UFﬂllJ Umvn Port -V

novnulu:tdunawaunswanaa:us:inn

Port |

m [ndduaa

asaski

Port Il Port Ill 2
0% 8%
5%
20%
60%
60%

Port IV
23%
30%
50%
asaaisnu ﬂO\)n_UE)E‘f\)h’I‘I

FuAlnanun

Port V
0 2°
2 18%

70%

e : thktiinmsavnu
Us:1nndunswé navnuiu:tn
Port lll
Funswdlnaduaa  |Gunswdinduaalng K-CASH 60.0% 35.0% 20.0% 15.0% 10.0%
. |ashasnllne KFAFIX-A 20.0% 30.0% 25.0% 15.0%
asvashl |- —-— - —— -]
oswawsmmods INFA TMBGINCOME 20.0% 30.0% 25.0% 15.0%
rulan K-CHANGE-A(A) 3.0% 45% 10.5%
huahsm KF-US 3.0% 4.5% 10.5%
ruglsu SCBEUSM 1.0% 1.5% 3.5%
Rucgu SCBNK225
asiaisnu | P R do—
nuou TMB-ES-CHINA-A 4.0% 6.0% 14.0%
AUdUIOY K-INDIA 2.0% 3.0% 7.0%
huoaomu KF-VIET-A 3.0% 45% 10.5%
Rulne TSF-A 4.0% 6.0% 14.0%
noVNUDEIRIM [ NDVNUDFIM PRINCIPAL iPROP-A 5.0% 8.0% 23.0% 18.0%
duAnlnantuA  [novdAn KF-HGOLD 2.0% 2.0% 2.0%
krungsri A member of MUFG, a global financial group
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WaQoUlNnUgdUrKavavlia Port | - Port V

Port |-V

NAQDULNULTNGIORNIK 1a10f18v9:101N12:N1SAVNULUU risk-off

2H19 1H20 2H20 Jan-21 Cumulative | Ann. cumulative
Portfolio 10/06 07/07 06/01 07/07 07/07 03/08 05/01 01/02 return return
SAA TAA SAA TAA SAA TAA SAA TAA
Port | 1.4% NA | -0.5% NA 1.5% NA 0.1% NA | 25% NA | 1.5% NA
Port Il 22% 2.0% |-1.0% -1.9% | 4.6% 8.2% | 0.2% 0.2% | 6.1% 8.4% | 3.6% 5.0%
Port 1l 35% 2.6% | -0.7% -2.1% | 8.4% 13.8%| 0.2% 0.1% [11.6% 14.5%| 6.9% 8.6%
Port IV 49% 3.5% | -1.6% -2.8% | 10.6% 15.0%| 0.2% 0.1% [14.3% 15.8%| 8.4% 9.3%
PortV 54% 3.1% | -0.5% -1.5% | 16.3% 26.2% | 0.4% 0.2% |22.5% 28.5%|13.1% 16.4%
25% SAA 35?’ TAA
?2:? Port V 32;2 Port V
° - 20%
[0% / == = Port|V e — — — PortlV
cos . Port Il 10% Port I
0% A:-M Portll o 7
-59% Port | -5? Port |
-10% v :}g;;
-15% -20%
§229222222288882888885 £22222292828888888885
A53B555E5555553558545 RE38555EREE5E55555545
Note: Some of proxy foreign investment funds were priced using the most available data
Source: Bloomberg, Krungsri Securities
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3 JofAo 1.) DUuwovaonus:e:919 5 U Julu
2.) D nunenalsiaula 15% dod 3.) [Gms
AuNUIUULBYSA (Active Approach)

- USmsloRIBEIBIYTUS:AUNMSNINGT 20 U

- JdadoulunguduAWuiilos 30.5% ta:naw
inAlulag 24.3%

dadsuus:innnswdaunaonu

NAV goUrav

nivdoBuoudiuasUdoyad

2600 Baillie Gifford Worldwide Emerging

2500 Markets Leading Companies Fund
22,00
19.00
16.00
13.00
10.00

7.00

Jan-18

Wan1SaLliuvIugounav (%)

- rem

uuivauuUs:InA % of NAV nswaauhnaionugoqo % of NAV

5 auauusn
China 325/ TSMC 9.7
South Korea 15.0|Samsung Electronics 9.0
Brazil 10.6 | Alibaba 6.3
India 10.6/MercadoLibre 5.0
Taiwan 9.7 Ping An Insurance 4.4

Others 21.4 | Data as of 30 Dec 20
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W Baillie Gifford Worldwide Emerging

33.58 . .
30.54 30.54 Markets Leading Companies Fund
m MSCI EM Index
22.58 22.45
18.61
16.21 13.92
I I I3.9O I 3.32
] ‘nm
YTD 3M 6M 1Y 3Y (p.a) 5Y(pa) 10Y(pa.)

Data as of 30 Dec 20
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Ka1e Megatrend 15 U
Smart Phone, Big Data
lla: Al
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BAMSING
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Alibaba Group

WIKUSNS E-commerce
shelrnjuovlan Uoauu
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USUN 16U TaoBao Tmall
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TCHCON nals [sun nougiuas (IPO1-9 n.W.64)
56 Yk Kok . -
s Morningstar Rating" SIANYoUKaAY
Omo 78 e

e 45 Global X MSCI China Consumer Discretionary ETF
. 40 (CHIQ)
yaiau 35
- AVNUAUIUNINEITOVNUMSUSINAUSINNGUAY %
WuiWosNofuaaa H-Shares, A-Shares lia: ADR || -
« IMF AmMaIASuFiRIUT 2021 2:1GUl0 8.1% -
- ANWADKIINAIUIGE 1a: Internet d:@dUAUU | | 10
nsuslnavovIuliGuladuagvuIn T : iz zzz3§8888R
208 ¢ &3 2388 ¢ 23 2 38 8
. c oo Wan1SaLliuvIugounav (%)
dgad@uds:innnswadunavnu
—— 93.43 9455 93.43 94.55 m CHIQ
% of nswggunavnugvda % of

IO AUNEURAEIKNSSY

NAV 5 duduusn NAV m MSCI China Consumer

Internet Retail 25.63| Meituan Class B 912 Discretionary 10/50
Motor Vehicles 23.83 Alibaba GRP-ADR 7.70

; - 7.33
Other Consumer Service 12.28 Jd.com INC-ADR 31.30 31.44
Internet 10.58 Pinduodup INC-ADR 6.75 92547 .
Apparel/Footwear 9.21/ Nio INC-ADR 6.73 . 410 63
Restaurants 5.14 Data as of 30 Dec 20

3Y (p.a.) 5Y (p.a)  10Y (p.a.)
Data as of 30 Dec 20
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