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Total return (%)

Asset class Unit Last close

1D 1w ™ mtd qtd ytd
Fixed Income
Barclays Global-Aggregate Bond Index pts 514.1 0.10 0.21 -1.09 -0.24 -3.44 -3.44
Barclays US Government Bond Index pts 2,407.8 0.64 117 0.57 0.34 -2.19 -2.19
ThaiBMA Short Term Government Bond Index pts 1373 0.00 0.01 0.04 0.01 0.07 0.07
ThaiBMA All Government Bond Index pts 3125 0.03 0.44 0.06 0.25 -1.03 -1.03
Equity
MSCI World pts 679.3 -1.65 -2.72 -5.37 -2.66 -9.83 -9.83
MSCIEM pts 1,144.9 -2.35 -2.29 -6.17 -2.24 -6.95 -6.95
S&P500 pts 4,3289 -0.79 -1.24 -3.67 -1.01 -8.94 -8.94
Stoxx 600 pts 421.8 -3.56 -6.98 -8.59 -6.90 -13.34 -13.34
Nikkei225 pts 25,9855 -2.23 -1.85 -5.25 -2.04 -9.70 -9.70
CN A-share pts 4,496.4 -1.21 -1.68 -1.48 -1.86 -8.99 -8.99
Nifty 50 pts 16,245.4 -1.53 -2.48 -7.12 -3.27 -6.20 -6.20
VNIndex pts 1,505.3 0.02 0.45 1.81 1.04 0.59 0.59
SET Index pts 1,671.7 -1.38 -0.16 0.47 -0.54 1.48 1.48
VIX Index % 320 1.50 4.39 8.76 1.83 14.76 14.76
REITs
MSCI World Equity REITS pts 1,352.6 0.55 1.20 -0.31 2.55 -9.56 -9.56
Thai Prop fund & REITs pts 165.7 0.03 0.37 5.02 -0.24 -2.06 -2.06
FTSE Straits Times REITs pts 827.9 -0.37 1.34 2.28 1.53 -1.74 -1.74
Commodities
Brent Oil UsD/bbl 1235 494 26.47 29.46 22.52 59.49 59.49
Gold USD/oz 1,970.7 1.79 4.31 8.98 3.23 7.74 7.74
Currency
Dollar Index pts 98.6 0.88 2.10 3.31 2.01 3.11 3.11
EURUSD 1.1 -1.25 -3.02 -4.55 -2.59 -3.89 -3.89
USDJPY 114.8 -0.55 -0.63 -0.38 -0.16 -0.23 -0.23
USDCNY 6.3 -0.01 0.03 -0.66 0.16 -0.58 -0.58
USDTHB 326 0.07 0.43 -1.13 -0.26 -1.82 -1.82
; Change (bps)

Government Bond Unit Last close ) W M id qtd gtd
US Government Bond 2Y % 15 -5.41 -9.38 16.60 4.36 74.37 7437
US Goverment Bond 10Y % 1.7 -10.98 -23.10 -17.78 -9.43 22.06 22.06
TH Government Bond 2Y % 0.7 -0.38 -3.62 -1.92 -3.71 1.78 1.78
TH Government Bond 10Y % 2.1 0.47 -6.89 -3.52 -5.93 23.74 23.74
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Stoxx600 Index

1Q22 target: 510 Upside: 21%
Year 2019 2020 2021 2022F 2023F  2024F
EPS 19 9 29 32 35 37
EPS growth (%) -545% 2258%  12.9% 72%  82%
- - AVG +1SD  +2SD
15.8 17.4
2021 32
1Q22 33
2Q22 33
3Q22 34

2022 35
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EPS 282 278 276 337 390 391
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IASUFAvWIUNSUSINAluUS:INAIWUTU — —
Fwd EPS
. ToUsIazjuommsUsuaomhunsamauao — - - : : 156 V&2
MSCI EM Index L |05 2o IS
« UNANIBYUINADNISWUAINIANISUSNNS igi ijj
mnmSISumnmmsdsuaomosms Zero o 200

COVId wiosgolu lﬂOUU lLa ﬂ']\)ﬂ']SE)EJTU

S:319KINIVTANISHUIS 0VNISIWS S:UNQ Valuation avu19gfus:quiinauto
uov Covid-19 liaBvIU ** e 0 cs1300 S
20 1.
Uvdundovaaaiu na:Uvduidev 16 -
. msdﬂll]uquJmEJ Zero Covid-19 12 1.

- MsuovANUITDINUYDOUNAYNUINYINU
NNS108ULEINIVNSNNDEINANS:NUGDNS
avnulusuina s

2012
2013
2014
2015
2016
2017 -
2018
2019
2020
2021
2022

Source: Bloomberg, Krungsri Securities

6"\ kru ngSI’i A member of MUFG, a global financial group 10
A Securities



lll: NISvyawasaavnu




wasalu:u: (SAA)

UnavnuadsYawasaaius:auadwansalunissunduidey

Istiaue 5 wasanisavnumuaduidgvnnandiviusaniu

Port | Port I Port llI Port IV Port V
S:AUADWIFED an nanv-an Nav-go a Foun
A:LLUUADWIEEY 0-14 1521 22-29 30-36 37-40
NaOdULLNUAIAKIY 1.8% 3.6% 5.9% 7.5% 9.5%
ADWLEEOAIOKID 0.5% 15% 3.3% 5.6% 6.9%
ndduaa 60% 20% 5% 0% 0%
asaiskil 40% 70% 60% 40% 5%
as1aisnu 0% 10% 30% 40% 80%
NOVNUDAVH Y 0% 0% 3% 18% 13%
guAilnantun 0% 0% 2% 2% 2%
SoU 700% 700% 700% 700% 700%

Fixed income

100%
B Near cash I -

50%
W Equity
REITs
. | I
Commodities Port | Port Il Port II Port IV Port V

Source: Bloomberg, Krungsri Securities
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Port | Port Il Port lll Port IV Port V
901SIHaNdUILNUATAKIY
nsting 3.0% 7.3% 14.3% 21.5% 26.9%
nsuyIu 1.8% 3.6% 59% 7.5% 9.5%
NStulasse 0.6% -0.1% -2.4% -6.5% -7.8%
WAQdULINUYYIWISANIV9AIUNISNQAdY back testing
350%
Waaaullhulnagsigl
300% Port V
Port V 11.8%
250%
port|ly  POrtiv 8.6%
200% Port IlI 0.2%
Port Il
150% s POIT || Port I 4.2%
e ————————— F)C)rt | FDC)rt I ;2_1196
10096 A_-.‘====;i--------__,
g 2 =Z o o T w9 N 9 9
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aalqu SCBTMFPLUS-I 0.04 0.02 0.07 0.13 0.23 0.65 0.84
. |luds:ina KFSPLUS 0.06 0.03 0.09 0.19 0.37 0.89 1.08

asyaisnhi ,
awus:inA  |[TMBGINCOME -3.71 -2.68 -2.84 -4.03 -1.71 2.36 2.25
mlan TMBGQG -12.32 -3.90 -9.74| -11.80 0.81 11.57| 11.30
ansy K-US500X -8.24 -2.93 -4.06 -2.65 - - -
glsu MEURO -16.60|  -4.92| -15.89 -15.79 - - -
tyj'i!u KFJPINDX-A -7.94 -1.84 -6.66 -498| -11.88 6.70 —

as1@shu =
du ucl -8.47 0.50| -12.92 -8.91 -12.75 - -
duLhy B-BHARATA -6.31 -5.70 -4.22 -2.67 20.99 16.80 -
Dgauy PRINCIPAL VNEQ-A -1.62 -4.05 -3.89 4.76 33.49 17.01 —
ne TSF-A -2.73 -0.51 4.85 0.07 13.71 19.86| 15.80
msavnu  |odvK1Y PRINCIPAL iPROPEN-A -6.92 0.76 -4.81 -6.30 4.21 - -
nviaan novAN KF-HGOLD 5.83 6.62 5.99 4.47 5.59 10.62 6.32
lgaslAs KT-HEALTHCARE-A -9.38 0.16 -3.32 -9.95 -2.72 8.44 8.74

Ku2Q
inalulad KT-WTAI-A -17.11 0.98| -20.02| -21.26| -20.71 18.03 —
90dInNSSY _
WavvIua:01a |SCBCLEANA -14.82 436/ -25.90| -21.23 — - —
’ " krungsri A member of MUFG, a global financial group Source: Krungsri Securities — Data as of : 28 Feb 22 S
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aalaou SCBTMFPLUS-I, KFCASH-A
5 ludsianA KFSPLUS, KFAFIX-A
0y 1 1 T T e
dodsinA TMBGINCOME (UGIS-N, KF-CSINCOM, SCBINC)
molan TMBGQG, MGFGA, KFGG-A
 anSy K-US500X, KFUS-A, B-USALPHA
glsu MEURO KT-EURO (K-EUSMALL), KFHEUROP-A
tudu KFJPINDX-A (SCBNK225), KFJPSCAP-A
qs‘]a‘]snu T e T
’ 3 UCI KT-CHINA-A
duidig B-BHARATA, K-INDX
 Dyauy PRINCIPAL VNEQ-A
nga TSF-A, K-STEQ
nsaonu | odonn PRINCIPAL iPROPEN-A, K-PROPI, KT-PROPERTY
nvidon NovAY KF-HGOLD (SCBGOLDH)

N1SaVNUAINKNINOFIKNSSY :
NgDYE:aUNDVARUNGLITASIAS KT-HEALTHCARE-A, SCBIHEALTH(A) !
u: aamsaonuna\)hunaulnﬂTuTaa KT-WTAI-A, KFHTECH-A, K-ATECH, SCBSEMI(A) ;
¥:9N1SAVNUNOVAUNGUWEINIUE:DNQ SCBCLEANA, UEV, P-CGREEN ;

........................................................................................................................
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Port |
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P

60%

m [nduaa

70%

novnunu:tn

Port Il

’7

as1aiski = asiaisnu

Port i

NDYNUDEVKY

Port IV

N

%

18%

uktinnIsavnu
Port Ill

40%

FuAlnAntun

Port IV

Securities

dunswélnaiousa | Funswelnduaalne [ SCBTMFPLUS-| 60.0% 20.0% 5.0%
asvashil aswasrling | KFSPLUS 20.0% 35.0% 30.0% 20.0% 2.5%
asanskidiodsina | TMBGINCOME 20.0% 35.0% 30.0% 20.0% 2.5%
Rulan TMBGQG 2.0% 6.0% 8.0% 16.0%
Ruansgficussoox T T o o[ eow
Ruglsu MEURO 1.0% 3.0% 4.0% 8.0%
S N B S o T e e e
as1@Isnu bt TRl R R B
’ Kudu ucl 1.0% 3.0% 4.0% 8.0%
| TNy TR e S o T e e e
Ruseoufeanceavneaa | o T o o e
Aulne TSF-A 2.0% 6.0% 8.0% 16.0%
nosnuadomnt | noonuodom | P NCPAL 3.0% 18.0% 13.0%
guAnlnaiur | nooA KF-HGOLD 2.0% 2.0% 2.0%
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Port | Port Il Port %
1
70%
60% 50%

NDYNUDEVKY
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18%

uktinnIsavnu
Port Ill

30%

FuAlnantun

Port IV
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Funswdlndvuaa | Funswdlnamuaalne | SCBTMFPLUS-I 70.0% 30.0% 15.0% 10.0% 7.0%
= | asansndlng KFSPLUS 15.0% 30.0% 25.0% 15.0%
asid@ishd oo e
asyaiskidusina | TMBGINCOME 15.0% 30.0% 25.0% 15.0%
Adan | m™eeaec ot ol 20% f 60% | 80% | 160% |
Auansgt |l Kussoox ol o) 15% | 45% | 60% | 100%
Auglsy ]l MEWRO L 0% | 30% | 40% |  80%
Aurddu KFJPINDX-A 1.0% 3.0% 4.0% 8.0%
Os‘la‘lsnu ..L._.; ...................................................................................................................................................................................................
B | I S | 10% | .. 30% | 40% | 80%
Auduice | BBHARATA | ... 00% | 00% 10% | 40%
Audeauy  [PRINCIPALVNEQ-A | 15% | 4s% | 80% | 100%
Aulne TSF-A 2.0% 6.0% 8.0% 16.0%
. - PRINCIPAL
N2YNUDEVKIY | NOVNUDEVM \PROPEN-A 4.0% 18.0% 13.0%
guAlnanun | novAn KF-HGOLD 1.0% 1.0%
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Port I-V
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Portfolio

2H19

2020

10-06 07-07 06-01

05-01

1H21

05-01

Nov-21

Dec-21

Jan-22

Feb-22

01-02 08-1107-12 07-12 10-01 10-01 07-02 07-02 07-03

Cumulative
return

Ann.
cumulative

return

SAA TAA SAA TAA SAA TAA SAA TAA SAA TAA SAA TAA SAA TAA SAA TAA
Port | 14% NA | 1.1% NA | 05% NA [-02% NA |00% NA |-02% NA |-06% NA [2.2% NA |0.8% NA
Port I| 22% 19% | 3.4% 59% | 1.9% 1.8% |-0.7% -1.0%|-0.2% -0.4%|-0.7% -0.9%|-1.4% -1.4%|5.3% 6.7% | 1.9% 2.4%
Port Il 34% 25% | 7.1% 109%| 40% 3.5% |-1.5% -1.8%|-0.7% -1.0%|-1.5% -1.6%|-1.9% -2.0%|10.8% 12.1%| 3.8% 4.3%
Port IV 45% 33% | 6.8% 11.0%| 54% 4.7% [-1.9% -2.1%|-1.3% -1.6%|-2.4% -2.5%|-1.9% -1.9% (11.4% 13.3%| 4.0% 4.7%
Port V 53% 2.9% |145% 22.7%| 94% 7.6% |-3.3% -3.4%|-2.1% -2.7%|-3.5% -3.7%|-3.0% -3.0% |21.6% 24.4%| 7.4% 8.3%
40% SAA oy S0% TAA
ort
. 40% Port V
0 - = Port |V
. 30% - == Port|V
o r
20% © Port Il
Port Il 20% ot |
or
10%
Port | 10%
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Aug-19

May-21

Aug-21

Nov-21

Feb-22

0%

Start

Note: Some of proxy foreign investment funds were priced using the most available data
Source: Bloomberg, Krungsri Securities
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