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5103 WAN W waz FIF L3 25%

4

ﬂﬂqugﬂ'ﬂﬁnu ﬂd')uﬂﬁ'ﬂllﬂ"l?ﬂ\iv‘!u
Aunsnegns 3,240.88 ATULY Suehn asa1suiinass
. e Aunsnel . - *
U189 568 115%:4N - UREHDI1UUNITINY
NLABNn
NAAALULNUNAIYY
AFIRITYY
N.A. - N.A. 66 = 0.079
% FIF <10% -
¢ s a . AFIAI1TU
LN NISRINDY wulngsan FIF <25%
NIALBNTY
N.A. - N.A. 66 = 0.70%

HAAAUUNUNAINULRAE 10 1| 2.00% Aall

2556 2557 2558 2559 2560 2561

2562

2563 2564 2565 n.A. 66

HANAULNU 1.13% | 6.51% | 0.57% | 4.75% | 4.04% | -2.26% | 2.26% | 0.50% | 3.79% | -0.94% | 0.07%

LNUNBI9DIRTEN | 2.53% | 5.49% | 1.01% | 4.08% | 4.10% | -0.65% | 3.44% | 2.23% | 4.39% | -0.52% | 0.70%
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UlELU18NI58INY : asuluns,
aanululszinmeiasatszazion
Uy laivaand 80% wazaanuly
Aunsnemaaantlaliiu 5%

LUNNZNL : §Aifasnisasmuidegn
(Active Management) Tmeiajatiu
NAaRAULNUAINNRTunauazils
AAULNUNUAINUY

%’um'ml,%imvlﬁgq NINIINAADUUNY
5Tz lUTETALES TRESUANNEY
mumnmmﬁuﬁm@amﬂﬁmn

SELALAMNLAEN : LALNEY
(5AL 6)

6103 A919199U (Active Management)

4

ﬂﬂqugﬂ'ﬂ\inu ﬂ'&lquﬂﬁ'ﬂUﬂqﬁﬂﬂﬂu

AUNSNEANS 7.173.59 ANULN o o ot e .
: AUNTNENILABN Suehn asra19uilnndy
HIEIN 662 Ligheri HASADILUNITINY
HARDLILNUNDINY
H.A. - N.A. 66 = -6.51%
LNANNISAN9D
AFIAITYY

H.A. - N.A. 66 = -5.01%

HAAAUUNUNAINULRAE 10 1| 1.98% sAall

NAaMABLULNUY

2556

-3.59%

2557 2558 2559 2560 2561 2562 2563 2564

2565

Nn.A. 66

14.83% [-12.09%| 25.62% | 11.74% | -12.42% | -4.02% |-14.57% | 19.64% | 3.67% | -6.51%

LN U BINDIRE AN

-3.63%

19.12% |-11.23%| 23.85% | 17.30% | -8.08% | 4.29% | -5.24% | 17.67% | 3.53% | -5.01%
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NANUWLIUSNAN

4

ulaunean1sanu : winamulumiseamu A01UzNAIMUY (1SNUFUNS 1 8.8 2564) ARIUNTAUNITRINUY

ARINDINUTINANUTENA Wazazlsuan

o

AUNTNEFNE 68.56

Qq

ANULN

Andrun1sauluiunsnaitanudeln NBNYUATIAITUNE NBIYUNFN

o . o = UNBANg 69 UFHN
WANNZANA LT UBINAIN VAN NNINTY NBNNUATIAITYY NBINY
Tnagandslvnadsznaunisgandnanaidin HAADULNUNDINUY AuAlnANY NB9NUTIN
. s = s o
(Active Management Strategy) S - adausunswe REIT nasyu 000
. . - sanlaseasranugiu lnsiads
LNUTINNSD19Y Laimgning
LNISNU NUBagNITaaas 80
3 s . N.A. - N.A. 66 = 10.67%
*  ARINITAIMNUSTETENILNALNHEM
* fRINIsNTEAIEMSAMUlUNaINANE HARBULNUNDINY
a s (n'J :
Aundwsnalan 1 5.7, - 31 6.A. 2564 2565 n.A. 66
* gusnsuanuResansuanlauls NARBLILNY 2.68% 21.17% 9.08%
o NgidmamyAnRandunsng Usudndau intusianB sz A 4.84% -16.50% 10.67%
NITRINUSNANIEARIA UATTINAE HANNTANLEUY :

nawuilaia msinm Finsiuus 2035 iianisiaedn (K2035RMF) iSuanaenasnu 3 1.a. 2564

o = 3 3.A. - 31 6.A. 2564 2565 n.A. 66
FEAUAINNLALN :

- \ o o NAABLLLNU 12.06% -21.58% 11.57%

mmﬂqunmqmumwgq (zmU 5.6) NN BIRE AN 13.74% -16.50% 12.04%
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ulgunan1saany « wivawuluniaeamu
ARINDINUTINANUTENA Wazazlsuan
dndaumsamuluduninsfiniannudadls
wianzauRutegradamuiiaNniy
Tassjanislinailsznaumsganinqaiasn

(Active Management Strategy)

LANIEAL

. rs’fmn'lsmvguazﬂzﬂ'mﬁ"amﬁﬂm

* fRINIsNTEAIEMSAMUlUNaINANE
Runsnsialan

o gansnsuANMNIAEERsanAn Ul

o NgidmamyAnRandunsng Usudndau
NITRINUSNANIEARIA UATTINAE

FLAUAMNLREN
(291 UNaN9AUTNgS (2R 5.6)

' a & a a8 o
C103 - nueaINU NaULlaLA M5INA FINTLNUA 2040 LNANITIALSTN

A01UzNAIMUY (1SNUFUNS 1 8.8 2564)

4

mdwnsaumsmnu

AunSwegns 20.59 AL &
NBINUATIAITUT NBINUNA
R e LTEN NBINUATIAITYY NBINUAUAT
HARALLNUNAINY Inadtus nasyusan
o a [t o
I - adaFunsnd REIT nasyusIy
.. laseasr9nugiu Tnsnadelsvas
INUIINI5EN98S »
nisasas 80
N.A. - N.A. 66 = 10.67%
HAABLLNUNBINU
1 5.0 - 31 5.0, 2564 2565 n.A. 66
NARAUUNY 3.46% -20.60% 9.68%
intuviaNsBeazan 4.84% -16.50% 10.67%

HANITANLU WY

nawuilaa mMsiia FInsiuus 2040 iiansiaeedn (K2040RMF) iSuannenasnu 3 1.a. 2564

3 3.A. - 31 65.A. 2564 2565 n.A. 66
NAABLLNY 11.91% -21.78% 11.46%
LN UNBINDIRS AN 13.74% -16.50% 12.04%
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Lﬁiﬂgﬁﬂiaﬂ - IMF ﬂ%’uLﬁumemmﬂﬁqmaql,ﬁiugﬁq‘ian"lu?] 2566 ansasaz 0.2

World Economic Outlook July 2023 Overview of the World Economic Outlook Projections

nawuMsRuszudindssna (IMF) Suaanisaliasuegnalanlull 2566
Waiudanas 0.2 Tugszausasas 3.0 Tnansszauaasmsaanisalluil
2567 agiﬁszﬁu%’aﬂax 3.0 WllaulAN FaRARBITUNNTWUITRINANIS
UslnA LL@x&’l@’]ﬂLL‘a‘QQ’]udlu“ﬁ’Jdﬂ“:‘;ﬁLL%‘ﬂ“lI’ﬂsﬁJ‘l?]laﬂ'iﬁﬂ’]ﬂ“ll‘ﬂxiﬂ‘a‘xl,ﬂﬁﬂ‘iﬂa"gﬂ
ag9lsNANNG IMF §9A1A915EALURINISULNEAIAINAIIDIAATHAIIN
Reamnuarluszazdnamin wazsinsinansznuannmsgsinuuleaune
nmsRuuasiiymaantunsiulunguilssimaAiAsegianansannsaa
La;mq’mmwifmué’aﬁ'ﬁugﬁ'}”gmﬂm';

Source : IMF (July 2023)
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. ﬂmwnifa‘umsuiﬂmﬂmilfmmammmsnmmu%’a(FED) ﬁuﬁlﬂumnﬁfuﬁﬂswmﬁﬁué’mmmnLﬁﬂswﬂw%uiunqiﬂiwﬁu
Lmaunsngmuwmumammm 0.25 g5xAUSREAE 5.25-5.50 sml,ﬂusmummm"lus@u 22 3] annuaaanisalaas FOMC sl
mmmﬁmfnmﬂum@nLuﬂﬂimwﬂuﬂsmmmﬂmumunmmum‘ianmmma TR ANENTINNITH ALEIAINAITUNAIN
m@gamnmmmmmumwmu )N AUUAYUATYEYIe4aNn Dot Plots °1|mLﬂ@uuqmﬂumamﬁnmﬂmymum'ﬂwuu

panidasalutliauainarsnagluseausanas 5.60
48



HNNBILATHFNAINE: ATANITAINISULNEFIVDILATHFNA NS

49



ANITARNALASNALNENIG
AUl uAsIAITUY




. (% dy 1 1 [~ 1 Y v a dy (% a
Market Review : ﬂ']‘é‘ﬂ‘é“l.lﬂﬂﬂLUEIuT,EI‘lJ']EIﬂEI'NﬂﬂEILﬂuﬂ’ﬂﬂiﬂﬂﬂﬂﬂ@ﬂﬂﬂﬂﬂﬁﬂ’mﬂ'}iﬂumqmﬂﬁLﬁﬁ“lﬂgﬂ@

ansINuINatasing AENSTNNNSULELNENITRURUSUINN RS IARNL L g Ul LN AINATA

« ansQuidaalilrasinafaunsngiau 2566 agiisasas 0.38
YoY (-0.01 MoM) Wasindimannsninsasas 0.60 aniaaunay
wiihiisasas 0.23 1H9NNNTARAIIBITIANEINT ULAZNAY
Usznaufuiladaguiigduiliau

* SnsRuiiaitugnu adiisasaz 0.86 Yoy Agalusau 18 iiau i
ndAensnifisasas 0.90 TzaafaasaniFaudauutii Adasas
1.32 YoY



Market Review : é’mﬁw@m'auLmuﬁ'uﬁﬂ'm%'gmaﬂ%'uLﬁwﬁummﬁﬁmwmﬁmmmﬂL'ﬁ'ﬂu‘fﬂmﬂ

TTM (Yrs) 31-Jul-23 30-Jun-23 31-Mar-23 30-Dec-22

0.08

0.25

0.50
1

© 00 N O O B W DN

O e e S e S e R i T
O © O N o Ul A WN kL O

1.78
1.92
2.04
212
2.24
229
2.36
240
246
250
2.54
2.56
261
2.65
2.68
281
2.84
2.87
2.89
292
2.95
2.98
3.05

1.76
1.90
2.00
2.04
2.15
219
2.27
2.32
240
243
246
2.50
2.58
2.65
271
2.83
2.86
288
291
294
297
301
3.09

142
153
1.66
1.75
181
1.88
1.95
201
211
2.20
227
2.33
241
248
254
2.63
2.67
2.76
2.80
281
2.83
2.85
2.88

0.87
0.98
1.18
1.37
1.63
172
1.80
1.96
2.09
2.27
240
2.48
2.64
2.75
287
2.98
3.04
3.13
3.23
3.27
3.30
3.33
3.36

MTD
Change
0.02
0.02
0.04
0.08
0.09
0.10
0.09
0.08
0.06
0.07
0.08
0.06
0.03
0.00
-0.03
-0.02
-0.02
-0.02
-0.02
-0.02
-0.03
-0.03
-0.04

YTD
Change
0.91
0.95
0.86
0.76
0.60
0.58
0.56
0.44
0.37
024
0.14
0.08
-0.03
-0.10
-0.18
0.17
-0.20
-0.27
0.34
-0.35
-0.35
-0.35
-0.30

Y2022
Change
041
0.49
0.68
0.86
0.98
0.88
0.74
0.68
0.64
0.65
0.66
0.66
0.75
0.72
0.75
0.77
0.73
0.63
0.66
0.65
0.64
0.63
0.61

Source: ThaiBMA
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SET 2023 EPS growth has become flattened YoY SET Forward P/E (x) at 15.6x (+0.5 S.D.)
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JAPAN EQUITY - Slightly Negative
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INDIA EQUITY —Slightly positive
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