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Asset class

as of
Fixed Income

Last close

28-Feb-23

Dollar NAUNALTVAT WSOUAUNISINYNYFUNSWEI1dg9TUN.W.

Total return (%)

1

1
Barclays Global-Aggregate Bond Index pts 445.2 0.06 -0.46 1 3341 -3.32 -0.15 -0.15
Barclays US Government Bond Index pts 2,160.9 0.08 0.24 1 215 : -2.31 0.11 0.11
ThaiBMA Short Term Government Bond Index pts 138.1 0.01 0.03 E 0.09 ] 0.09 0.09 0.09
ThaiBMA All Government Bond Index pts 309.3 -0.04 -0.13 1 -033 : -0.03 1.72 1.72
Equity ! i
MSCI World pts 629.0 -0.26 -1.15 1 -3.10 ! -2.87 4.10 4.10
MSCI EM pts 964.0 -0.33 -3.11 1 -823 I -6.48 0.90 0.90
S&P500 pts 3,970.2 -0.29 -0.64 i 229! -2.45 3.68 3.68
Stoxx 600 pts 461.1 -0.32 -0.51 i 145! 1.89 878 8.78
Nikkei225 pts 27,445.6 0.08 -0.04 i 0.29 ] 0.49 5.25 5.25
CN A-share pts 4,069.5 0.63 -1.78 [ -2.66 | -2.08 5.14 5.14
Nifty 50 pts 17,304.0 -0.51 -2.91 H -1.54 i -1.86 -4.16 -4.16
VNIndex pts 1,024.7 0.34 -5.31 1 817 C -7.68 1.88 1.88
SET Index pts 1,622.4 -0.26 -2.59 1 3.8 H -2.61 -2.42 -2.42
VIX Index % 20.7 -0.25 -2.17 : 2191 1.30 -0.97 -0.97
REITs i :
MSCI World Equity REITS pts 1,115.5 0.07 -1.76 i -5.54 | -5.92 3.29 3.29
Thai Prop fund & REITs pts 157.0 0.27 -0.99 - -2.72 i -2.94 2.45 2.45
FTSE Straits Times REITs pts 742.0 0.88 0.65 1 2851 -2.05 4.58 4.58
Commodities i !
Brent Oil USD/bbl 825 1.05 0.66 1 -370 H -3.40 -2.95 -2.95
Gold USD/oz 1,826.9 0.54 -0.45 i 524 H -5.26 0.16 0.16
Currency i I
Dollar Index pts 104.9 0.19 0.67 i 2.89 | 2.72 1.30 1.30
EURUSD 1.1 -0.31 -0.68 - -2.69 E -2.64 -1.21 -1.21
USDJPY 136.2 -0.01 0.86 1 4841 4.67 3.85 3.85
USDCNY 6.9 -0.12 0.82 : 2,101 2.67 0.54 0.54
USDTHB 35.2 0.60 1.77 i 7.39] 7.30 1.79 1.79

i

Government Bond

US Government Bond 2Y
US Goverment Bond 10Y
TH Government Bond 2Y
TH Government Bond 10Y

%
%
%

Last close

3.92
1.90
2.59

0.59
-0.28
-0.10

-3.25
1.12
2.21

41.31
10.47
6.28

4.52
26.58
/S
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100% 7 (%) —KSS estimate oIS
NY Fed prob of recession over the next 12 months 6 dasraanidsuloune
80%
57.1% 5 1”_
60% AN ”
4 /
40% A 3
20% 2
1
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Source: Bloomberg, Krungsri Securities
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Covid AWouAanaduluo:rAIAsugRoauisnuanaddldauidruneldliienn BoSUIRUNISWUAIUOVADNSSUNIVIASUINDISULAANID

1
1
1
I
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I
I
i AGTUOUNISSIEONU PMI Avariilag NBS lia: Caixin

e e e e e e e e e e e e i e e e e o o
sguraduiliaulan 5% vruznaalanaasi 5.2% ~d@ulnuigdrudunrualdindirsvilvovl 2022
Economic targets 2023 2022
China Targets MOdESt. Growth for 2023 . GDP growth around 5% around 5.5%
Government sees economic growth speeding up this year
Fiscal deficit (% of GDP) 3% around 2.8%
/ Real gross domestic product growth Government target Median estimate
4.15 trn yuan

3.65 trn yuan at NPC and 0.5 trn unused quota
Special local government
38 trnyuan from previous year. Lobal government issues

bond quota

only 4.04 trn yuan
CPI around 3.0% around 3%
New urban job areation around 12m over 11m
Surveyed jobless rate around 5.5% under 5.5%

2002 2010

Source: Government data, Bloomberg surveys Bloomberg

Source: Bloomberg, Krungsri Securities
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Uinavnunssdawosaaus:auadIaIuIsniunissuaUIdYY

Port | Port Il Port lll Port IV Port V
S:AUADWIADY ch naw-ch NA1v-av v gounn
AILUUADIIEDY 0-14 15-21 22-29 30-36 37-40
WaadUIINUAIAKID 1.8% 36% 5.9% 7.5% 9.5%
AWIEVAN0KID 0.5% 1.5% 3.3% 5.6% 6.9%
ndduaa 60% 20% 5% 0% 0%
asaski 40% 70% 60% 40% 5%
as1aisnu 0% 10% 30% 40% 80%
NOVNUIEVH 1Y 0% 0% 3% 18% 13%
guAilnAntun 0% 0% 2% 2% 2%
SouU 700% 700% 700% 700% 700%

100% e —

W Near cash | -

Fixed income
50%
W Equity
REITs
o ] .
Commodities Port | Port II Port IIl Port IV Port V

Source: Bloomberg, Krungsri Securities
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Port | Port Il Port Ill Port IV Port V
90SINANDULLNUATAKIY
nstina 3.0% 7.3% 14.3% 215% 26.9%
ST palll 1.8% 3.6% 5.9% 7.5% 9.5%
nstilais1y 0.6% 0.1% -2.4% 6.5% -7.8%
WaQdULINUY2YWISOEIV90IUNISNQAdY back testing
350% _= B
Waaaullnulaagsigu
300% PortV
Port V 11.8%
250%
Port IV Port IV 8.6%
200%
Port Il Port Il 6.2%
150% Port Il
— Port | Port Il 4.2%
1000 —  —
Port | 2.4%

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

Source: Bloomberg, Krungsri Securities

W QLB A member of MUFG, a global financial group
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Return (%)

AWAUUA

Us:tnnaunswe ndvNULLU:UN 3y 5Y
6M

(p.a.) (p.a.)
aalalvu SCBTMFPLUS-I 0.12 0.06 0.19 0.31 0.44 0.34 0.70
. |ludszana KKP ACT FIXED 0.11 0.09 0.56 0.86 1.29 1.10 1.82

asaaishl -
avus:iinA TMBGINCOME 0.00 -2.17 -0.57 -1.40 -6.00 -1.04 0.44
nolan TMBGQG 1.95 -2.35 -2.35 -1.35| -15.29 3.33 3.49
ansy K-US500X-A(A) 2.80 -2.16 -3.53 -1.54 -9.65 — —
quU K-EUX 10.77 2.13 6.79 19.69 11.28 11.10 7.04
anU KFJPINDX-A 4.88 0.47 -1.81 -1.84 3.94 8.18 4.24

asiasnu |-
du ucl 2.36 -4.93 3.35 -8.64| -25.50 — —
duilqy B-BHARATA -4.47 -0.44] -10.06| -11.32 -8.27 10.36 5.34
1Dgaulu B-VIETNAM 0.66 -3.06 1.41 -18.83| -19.60 — —
Tne K-STEQ -2.27 -2.89 -1.40 -1.12 -2.63 9.75 0.84
n1savnu 2dvn11 KT-PIF-A 2.97 -2.37 4.10 -1.48 -2.20 -4.17 2.13
navidan novA KF-HGOLD -1.40 -5.07 1.09 2.33 -9.44 0.69 3.62
19asuns KFHHCARE-A -3.12 -2.33 -4.24 -2.17 -4.71 7.80 —

KUlQ

inalulad B-INNOTECH 11.43 0.98 5.94 0.06 -6.13 16.50| 13.93

90dInNSSU -
wavviud:ona |K-CLIMATE 5.32 -1.72 0.70 -2.00| -12.39 — —

Source: Krungsri Securities | Data as of : 28 February 23
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novnuuu:uaUs:o11dou U.n. 2023

Us:inn&unswe novnuIU:UN

aalaidu SCBTMFPLUS:-I, KFCASH-A
= udstne KKP ACT FIXED, KFSPLUS-A
asiaisnil S
. chous:nA TMBGINCOME (UGIS-N, KF-CSINCOM, SCBINCA)
nolan TMBGQG, KKP GNP, KFGG-A
EOSy K-US500X-A(A), B-USALPHA
glsU K-EUX, MEURO , KT-EURO (K-EUSMALL)
tudu KFJPINDX-A (SCBNK225), KT-JAPAN-A
Os“a“snu :.; ............................................................................................................................................................................................................................
’ 13U UCI, K-CHINA-A(A) , KFCMEGA-A
duldy B-BHARATA, K-INDX
Seauiy B-VIETNAM, PRINCIPAL VNEQ-A
Tne K-STEQ, TSF-A
odor KT-PIF-A, SCBPINA
1 1= 0] 3 11 o) = o TR e
’ NovAI KF-HGOLD (SCBGOLDH)
| N1SAaYNUAIUKUIADAAINNSSY ]
| hgoya:aunovAuNauIoaning . KFHHCARE-A, MHEALTHG :
: neoga:aunovhunauinAlulad :  B-INNOTECH, KFHTECH-A, g
l UOIUOUOQDﬂO\)HUﬂaUWGO\)’IUG o1Q . K-CLIMATE, MRENEW-A , UEV, P-CGREEN :

Source: Krungsri Securities | Data as of : 7 March 23

LG UCE A member of MUFG, a global financial group
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UnrkunnisaonulunovnuaTuANIU=UNDN Port | - V

Source: Krungsri Securities |
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Port |

40%

70%

m [ndduaa

Us:innaunswe sladunswa

asyaiskli = asiasnu

novnuuu:tn

B ‘im

Nov

Port IV T 2%
18%
40%
nuadok1 = FuAllnasitun

ursunnIsavnu
Port lll

Port V

13%

2% i 5%

dunswélnawuaa | aunswdlnduaalne SCBTMFPLUS-| 60.0% 20.0% 5.0%

as1dShil asrashdlng KKP ACT FIXED 20.0% 35.0% 30.0% 20.0% 2.5%
asraskidousInA TMBGINCOME 20.0% 35.0% 30.0% 20.0% 2.5%

Aulan TMBGQG 2.0% 60% | 80% | 160% |

RUGHSg flsseacy) B EOL N . e LI 0. .

Auglsd S S S | N N L0 N — T . .
Auryu KFJPINDX-A 1.0% 3.0% 4.0% 8.0%

Os‘]a’lsnu ...............................................................................................................................................................................................................................

' AU ] e oo W S N 0 I .

Aududy BBHARATA [ o 10% EIC. N . il I O .

AUISEQU SRl I W e I N .
rulne K-STEQ 2.0% 6.0% 8.0% 16.0%
NDYNUDEVKH 1Y NOVNUDEVKY KT-PIF-A 3.0% 18.0% 13.0%
FuAnlnnasiun NovAN KF-HGOLD 2.0% 2.0% 2.0%

Data as of : 7 March 23

A member of MUFG, a global financial group
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N1SOQWOSA: NOVNUILIUUIIUU TAA

dnrkunnisavnulunovnuauAu:Unon Port | - V
novnuuu:tnduunauaunswadnaazus:inn

Portlv 2%

Portl Port Il Port il 2 3%
16%
40% 42%
62%
75%

m [ndiSuaa = asiaiskll = asiaisnu - navnuadok - duAllnasitur

PortV 2%

‘ 11% ”"

Us:andunswé suadunswe novNuLU:UN Port I mhupr:)f:twlsl?onu Port IV
dunswdlndiduaa | Funswdlnanuaalng SCBTMFPLUS-|

asnasHil g;j@j;hqu]q 77777777777 KKP ACT FIXED 15.0% 35.0% 28.0% 19.0% 2.5%
asaskidus:ng TMBGINCOME 25.0% 40.0% 34.0% 23.0% 4.5%
rulan TMBGQG 1.4% 4.2% 5.6% 11.2%

puansy KussooxA( | T s | ase [T so% | 20w

fuelsl T T O Y so% | e [T 8%

cmsny |l keewoxa | e | so% | a0k | BO%

' AU ] 0 U N - D NN B DU R

fusude goHARATA | | 04% | 2% | wen | 32%

BNl eIl g ) sm o Al e
huTna __________________________________ KSTEQ ______________________________________________________________ o oo Ca e
NDYNUDEVHTY NOVNUDEVNY KT-PIF-A 3.0% 16.0% 11.0%
gualnAntun novAn KF-HGOLD 2.0% 2.0% 2.0%

Source: Krungsri Securities | Data as of : 7 March 23

A member of MUFG, a global financial group
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WaQoUINUSoUraavIa Port | - Port V

Port I-V

wosa TAA la: SAA r‘i’mamuﬁoault?mt]aﬂmnmsmuwéuns“weilé'iao

Portfolio

10/06

SAA

2H19
07/07

TAA

2020

06/01
SAA

05/01

2021

05/01

01/02

2022

10/01

30/12

Jan-23

30/12

30/01

Feb-23
28/02

30/01

Cumulative return
(since Jun-19)

Ann. cumulative

TAA SAA TAA SAA TAA SAA TAA SAA TAA
Port | 1.4% NA 1.1% NA 0.6% NA -1.5% NA 0.4% NA -0.2% NA 1.7% NA 0.5% NA
Port Il 2.2% 1.9% 3.4% 5.9% 1.8% 1.2% -4.8% -5.2% 1.1% 1.2% -0.3% -0.7% 3.3% 4.2% 0.9% 1.1%
Port Ill 3.4% 2.5% 7.1% 10.9% 3.4% 2.4% -8.6% -9.6% 2.1% 1.4% -0.1% -1.3% 6.9% 5.4% 1.8% 1.4%
Port IV 4.5% 3.4% 6.8% 11.1% 4.3% 3.3% -11.9% -13.2% 3.3% 2.3% -0.2% -1.7% 5.7% 3.5% 1.5% 0.9%
Port V 5.3% 2.9% 14.5% 22.9% 7.7% 5.5% -17.0% -19.6% 4.3% 2.3% 0.6% -2.3% 13.1% 7.2% 3.4% 1.9%
0,
40% SAA port 50% TAA
30% or 40% Port V.
= = Port IV 30%
20%
b "_\\ 0% - = PortlV
10% Port Il
v ___} = 10%
0% A —ad Port Il Port Il
o)
0%
-10% Port -10% Port Ii
-20% -20%
T o o 0 0 QO © — — — — N N N N ™ Y 0O 0 O O O O — — — — N N N N ™M
LB B BN U NI VO I I SN B T Qg
wn o > O oD Y > O > Y > QO > DY > QO 5 o > O =) BN e)] > O oD Y > O =) )] > O
z2zf2zz22z22L2228 T zf2z2L222L2228

Note: Some of proxy foreign investment funds were priced using the most available data

Source: Bloomberg, Krungsri Securities
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- PMI nANIsWaauovduworinvaavaalusou 11 U a:founiswudonsaiou

- Wi GDP v:aqavunogn 5% ucdloniarildanuidiuinnantnou
NOVNULU:UN :
UCI
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uci £

v Temaunanuidudu @

novnuida gluida lsun 1o uss Suluddu Wud adofudouasuioyadiiny
I p 5 et
yaiau NAV gouhav
— e d o ' = 14 . . .
» aonuluusnADUIANSSUKIUAANA3U A-Shares 13 United China A-Shares Innovation
- Ping An Fund Management 1JufuUSHIsMsavnu Boiduusdniunau Ping An 12
- ' — _ [ = 11
Insurance Group KUvlungussivmMsounlknyngaludu 0
- AM03I0aN0KUBU A-Shares a:ldSuUs:lgsilasasvonmsidads:na 9
8
7
6
Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23
o || et O — _= . (-] — 5 d
aoat)uds:mnnswaaunaonu (Uaya fu Jun 31 U.A. 66) WanIsaltuuviugaunhav (%)
tuouus:nn nsSwddunavnugvda 5 sudulsn 2.36 335
0.26 237 143
MATERIALS DAED) BEIJING ORIENTAL YUHONG 6.30% - — . .
WATERP R
INDUSTRIALS |"18148 l
CONSUMER... |"16/64 BANK OF NINGBO CO LTD 574% 543 -4.43
FINANCIALS |'13.56 -8. 54
CONSUMER... |"gi39 CHINA MERCHANTS BANK CO LTD 5.01% [ United China A-Shares Innovation
INFORMATION... | '7/68 SHANXI XINGHUACUN FEN WINE \ o m Thailand Fund China Equity =
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Source: bangkokbank.com, gulf.co.th, cpall.co.th
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