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UTaunan1saInu - asasnuluilsuine (Active Fund)

VUL gAY : nasutila'inawdirddifunuiluna (SCBDV)

uav. Inawruse

ansnanauuny il 2555 &y flaqtiv

Lo
60.00% 35
- O
<+ T o ©
40.00% S S8 o S
9 M6 o 23
% 9 SR < %
o (=) ° o
20.00% o 5 S g 8 =g S8
88 = &Y ~ 88 =3 B8 %8
0.00% ——— 1 =l 2 i i |
-20.00%
2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 Apr-65
PVDMEQDV Benchmark (BM)
ﬁms1wamaun&wuta5u (s1ail) ARSIHAN AUV U AN
31l 51l 101l 31l 51l 101l
(62-64)  (60-64)  (55-64) (62-64)  (60-64) (55-64)
PVDMPFDV 3.54% 3.72% 7.54% 11.02% 20.03% 106.87%
Benchmark (BM) 5.16% 4.63% 8.32% 16.28%  25.37% 122.35%
MUELUNG

BM = 100% dnmwanauunudufinanauunusinaaiananniweg (SETTRI)

danuanauunudugaiunanauunuluade Lildasiaudonanissnfueuluauag Wilnanauunuluauassusadsuudasld sumaaaafiuldoulastl
elimsasnudasinmsfiyadinmeainnaanssasiaiaiu m'lﬁqamwamammumavTumu'ssijmoﬁrIo”l:Jﬂsumuumamu




wNu7 DIY (wauvjunuiluma 50%)
-0.33%

Ltnué N&UViU 50% |

WHNUS waEuviu 40% | 0.00%

-0.28% wHuU4 wxuviu 30%

0.28%

-0.56% LLNU3 &EUTiu 20%
1
|
-0.84% LWNU2 W& UTfU 10%
-1.12% weul asaE1sui 100%
\
|
-1.20% -1.00% -D.é0°/o -0.60% -0.40% -0.20% 0.00% 0.20%

0.40%
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BM = dasmanifiadundinisedn 1 9 +ansTINanauunuaasfuivusiasiguna aguaiy
AvUAasEnie 1 1 do'laiAu 3 1 zasaunan asasudilve + SET TRI

BM unu 1 -0.53%
BM unu 2 -0.28%
BM unu 3 -0.04%
BM unu 4 0.21%
BM uwu 5 0.45%
BM uwnu 6 0.7%

BM uwmu 7
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22.00%2%
17.00%2
12.00% :
. & H |
2005 ﬂll S 1T | )| |
_3.00% 2564 zsga 2562 zs!éﬂl 2560 2559 25%5' 2556 2555
-8.00%2% |
= s aSsyiii 1009 NEuviu 109 NaErIviu 20%%
™ e Suviu 30% oo suTviu 409% -, osuviu 5S0%
WHUATITRINY 2564 2563 2562 2561 2560 2559 2558 2557 2556 2555 RN 0én
1) | asansnil 100% | 0.44% 1.80% 3.11% | 0.72% | 2.25% | 1.40% | 2.76% | 4.12% | 2.79% | 3.44% | 25.23% 2.28%
2)| wauvu 10% 1.94% | 0.68% 3.14% | -0.21% | 3.71% | 3.18% | 1.25% 5.36% | 2.06% | 6.80% | 32.12% | 2.82%
3)| wWauviu 20% 3.32% | -0.44% | 3.18% | -1.14% | 5.16% | 5.35% | -0.25% | 6.59% 1.33% | 10.16% | 38.38% | 3.30%
4)| wauru 30% 4.69% | -1.56% | 3.22% | -2.07% | 6.63% | 7.33% | -1.76% | 7.83% | 0.61% | 13.52% 44.10% | 3.72%
5 wauviu 40% 6.07% | -2.68% | 3.26% | -3.00% | 8.09% | 9.31% | -3.27% | 9.06% | -0.12% | 16.88% 50.32% | 4.16%
6)| wauviu 50% 7.44% -3.80% 3.29% | -3.94% | 9.56% |11.30% | -4.78% | 10.30% | -0.86% | 20.24% | 56.47% 4.58%
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= 1 = Qs -1
AMzidsegialan: IMF anaidsugialanacadzaadiaviuiia 3.6% 1uil 2565-66 SCB C)
Y P ¥, 1 e uav. Inawirase
%nmjaaul,ﬁuomunnzmnsmszmwsauﬂuuazqmsu
10.0 = 2019 £12020 #2021 " 2022(F) = 2023(F) 5 Year Average (2015-2019)
_— (Pre Covid) i })"1 | (o7 v
6.0 g
3.4 x f 1 3
4.0 2.a a1 82
i - ‘ 6.0 -
2.0 ] 3 73.7 28 | ik | 1.0 »‘.. 4’45.1 3 34 3
253 2z HE9 e s DS 5 2.3 23 gy
0.0 ) l — 3 i | l i 2 ! [ -
‘ 4
2.0 -3.4 ol _I4A i ‘1
»»»»»»»» | B9 | | l6.1
-4.0 { | LN 1: ;
-6.0 = (]
-8.0 -
World EM United States Europe Japan China Thailand
I fa&un = AL
« szndseg Walan v.‘%':muamﬂmﬁanssumommgﬁa {9 e foanuszniiFdauazgiasuvinlisiawasnunsgediu nadu
AsuWIsELIA2aY Covid-19 BGuidu annnissedayaduiiiue daduda uarnsueaadIMLAsHgAa
319 * mMsszanm COVID-19 savuginig aradunalvisgunadavaan
« mansudauasdvaanuasiandeavuenadlldsaliias anall WOsNTANLTNENASY
suAfiudounss navnstladsana © SUIAINRIUANT av1an sufluuTaunaniunisRuiediunnning
©  aanauseudvasudounds Tamanizsluanigy dogeviauain AR
dnsimsineauiiagalulsesanisal «  mMsAzInduaasvizeldadwviu (Supply Chain Disruption) fluileymn
©  wesmsnsEiuATEgANIunsIdd e aFgieaa iuuseuyy Afafianinfain donaliduiadsusifiudy
msiiuTauasAsegAatullil TaaawizlugTsduasedy
Source: IMF, April 2022
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Developed market central bank bond purchases
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Source: BIS, Bloomberg, FactSet, JP Morgan Asset Management; As of March 31, 2022

suAsnAvUinuaYian 4 wiv naaafugauinsnis QE TnaBulsudusiansinanidie SCB A
uazfvaninaaavaanannszuu (Quantitative Tightening; QT)

Number of 25bp hikes prced into OIS contracts for yvear-end 2022
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Market pricing for central bank hikes in 2022
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Russia-Ukriane tensions may cause global economic slowdown in 2022 through 4

channels

Share of Russia to global economy

Unit: % of global economy
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Russia is the world’s major
producer of agricultural and
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Q

The Russia-Ukraine war affects global economy through 4 channels

Rising commodity
prices

Especially energy and
agricultural commodities as
Russia is the world's major

producer.

Severe slowdown in
global trade

If sanctions include trade in

energy commodities

)

Prolonged supply
bottlenecks

Particularly in the
semiconductor and automobile
industries as Russia is the

world's major steel producer

Rapid tightening of
financial conditions in
short-run

due to market volatility and

capital outflows to safe haven

acaatc
dassels
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Economic Forecasts m

EIC forecasts GDP should return to pre-COVID by mid 2023

(base case) As of Dec As of Mar Forecast for Thailand’'s real GDP recovery
2021 2022
Unit: Rolling sum 4Q Index (2019Q4 = 100: Pre-COVID-19)
GDP %YOY 1.6 3.2 2.7
105
Household Consumption %YOY 03 3.4 29
2023Q3

Government Consumption %YOY 3.2 -0.6 -1.5 P ‘
Private Investment %YOY 3.2 4.0 3.5 P
Public Investment %YOY 3.8 48 3.0 o : :
Exports of Goods and Services %YOQY 10.4 10.9 8.4
- Export Value (USD BOP basis) %YOY 18.8 3.4 6.1 a0 :
Imports of Goods and Services %YOY 17.9 8.9 6.5
- Import Value (USD BOP basis) %YOY 23.4 43 13.2 85
Forai Todkid Arviia Million G =8 & Thai GDP will likely return to the pre- §

eign ris va ; 4 ! :

” person COVID-19 levels by 202303 - o
80 : Forecast periods
Headline Inflation %YOY 1.2 1.6 4.9
01 2 3 4 5 6 7 8 9 1011121314 1516 17 18 19 20
Crude Oil Prices (Brent) USD/Brl. 70.4 70 1103
Asian Financial Crisis e SUbpPrime Crisis
Policy Rate (Year-end) % 0.50 0.50 0.5 2011 Great Flood COVID-19
Source: EIC
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Russia-Ukraine conflict less affected to Thailand

retaill and recreation ~——grocery and pharmac = B - - =
9 - ) 4 Thai exports to Russia (9% share of total exports)
———parks transit stations
—workplaces residential 0.6°
tAEm pigvumane Tolumsnu Export:0.4%
0<%
02“" . . .
0.0%
2013 2014 2015 2019 2020 2021
FDI from Russia (% share of total FDi)
~> ya
e FDI: 0.2%
0o . NN o e
| H
R T L N Y . T 2013 2014 2015 2018 2019 2020
2 R2REF 5255532258255 =235583%x )

Investment indicators tended to improve due to exports recovery

wiin: il (2018Q1=100) USuggama

Miip: A dwinnaign: 13 5.8, 2000

2 T Y YR T

Inbound tourism
| Sepsaver ey

gimoranasiahnnn 133,061 290,617 189,193 202,970 110,276 a— | Construction Material Sales
wnvio situamnask 91,255 230,197 133,903 ~142,00¢ ~T7,200
— 23] ITIPOITS Of Capital Gocods —edl Qomestic Machinery sales
Bl cusantne 129
tom Heserralin Sandbox LIRS DASIRR TR
Test & Go firmie Tt & Ga e Fvaretisudae o
20,000 - Wyl
| 105
15,000 |
- | as
10,000 85
5,000 7S
LS
[

Source: EIC, nszwnmaatﬂmuasﬁm, fun., Google Mobility Report, ESU, nssnsioaadinnssu
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- Thai bond yields rose rapidly due to the accelerating Thai inflation rate, weak | SCB C)
uao. IngwIrlitse
auction results, and a rapid hike in UST
Thai Government Bond Yield
420 —o0— 30-Dec-21 Chan Ch
388 e il e AL
330 —e— 11-May-22 0.51 0.53 0.70 . ;
g%g ~ = = Policy rate
2 0.66 I T
£ 12 0.84 T s
= 1.29 o s
1.20
i e ——— 1.62 12 302 050 150
8;28 """""""""""""""""""""" 1.90 235 341 0.45 1.51
) 1 2 3 s 7 10 15 2.50 3.07 4191 0,57 1.69
TTM (Yrs)
10Y UST vs 10Y TH Bond o~ Average Bid-to-cover ratio of ThaiGB in 2019-2022
(as of May 11, 2022) g T\w
.gg . 3.5 .
% 3 3y Avg = 2.32x
380 Ll T R e S
2.40
2.20 2 1 64 1 56
30 1.5
.60
40 L
09 05 I l
.60 0]
:gg ~— o~ ™ <t ~ o~ ™ <t o~ ™ <t -
. g ¢ 9 ¢ ¥ 9 g g T 9 O & T
PiiiiiiiiTiiiGiiiiaziiiiviii 2 2 2 2 § §8 8 8 5883 85 & &
383383373838 383:3§337388858:2:¢% & & & &8 &8 &8 & {8 8 8B =8 8 8
- = - - - - - *Remark: as of 14-Mar
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Equity Outlook

SET Index: Sideway Up

Support Factors

f (+) 1aINTNTLAULATEHFAR
(+) COVID-19 azaaeniluisailszanau

(+) msBuitlalszmalunaalseinaiiian
(+) Foreign fund inflow

Negative Factors

‘ (-) QE Tapering uavdnsdudaniliusdgodu
(=) anufdIanmensiiiag
Q) m‘sﬁmLﬁamﬂsmswﬁo%’m‘ﬁﬂ-qmsu

(-) mMsrzaadvadAsHgAaTanuasAsHgilne

ua. lna%w%lg O

Strategy:uiunisasuluiuiisruznionisidu

udivusy Jnszudusdaudonsy

Core Portfolio:
* New Normal : Consumer tech, Battery
* Domestic Resumption & Reopening : Retail,

Banking, Housing, Industrial Estate, Transport

* Defensive : Power Plant, ICT

nagnsatdunsUSulfunaidganadasfiu
gaun1sal o Anziiy 9
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JULEMIFIULANSHU L Suft 31 Burneau 2564 uaz 2563

WURINUUFAIAILTIANEHTIT

WUNIASUIANS
WuNInaauNsSwe

WUNIANTZUES Y

gAnilannasainu
AINATUARINNTNEA195U
Nnduilunavaraanidadiesu
anuiiau

SAUNFAUNSWED

54,564,468,803.25

45,531,741.35

723,476,860.68

12,943,872.84
41,595,580.30

55,388,016,858.42

49,580,606,683.12

18,836,831.46

728,388,742.02

106,353,616.15
51,432,437.15

50,485,618,309.90
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JULAAIFIULATISHIU L Sufl 31 Sureu 2564 uaz 2563

(oo

Wnannisasmu
ANNNsdandnningdnang
Wnfldhunasnasnu
WusaINaAUINNTA
WUTAINLAUUNERN
FIENTIUR VNN
WURCRURANNUTUAIINTNNTANTINRSST
A TdInad19ane
ANETTULIENNTIRATTAIAE
AETTIaN S U ANSWERUAI9 8
AsssuLlanu s dausuNgn @19l
AsTsULTauRa U TA19A 8
uilguau
MBKn o NAedE9a e
il - iiavueany
au 9
suuilau
FUNSneignd

94,858,443.14
2,703,986.02

32,793,064.18

4,651,497.07
313,244.95
2,748,464.67
335,000.00

210,080.71
59,728,593.44
198,342,374.18
55,189,674,484.24

49,468,496,226.07

764,968,632.29

185,770,188.28
3,980,649.96

1,576,838.25

4,342,219.97
287,516.43
2,443,608.99
310,000.00

189,539.02
53,244,762.26
8,128.38
1,017,122,083.83
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JUUARIFIUEATITRU ot Juit 31 Surnau 2564 uaz 2563 SRR
T R R |
fIunaINAINY

guaavsiuin
WU 25;561,713,728.20 22,928,580,283.50
WaUsylamiuseau 5,063,033,402.60 4,361,316,407.41
53U uAAIHNT A 30,624,747,130.80 27,289,896,690.91

sauaasulaIng
WUINNY 21,457,892,395.93 19,623,640,567.99
NRUsETaAUNPURNNY 3,107,034,739.10 2,554,958,869.29
sudUADIUF 24,564,927,135.03 22,178,599,437.28
NalselaauTaInsT 218.41 97.88
SAINFUNSNEIINS 55,189,674,484.24 49,468,496,226.07

O
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JuArlsaenuinisa il 2564 waz 2563
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aanidafuanndurinsunais 14,101,967.17 27,560,838.15
aanidasuanniusinsuasiIduads 48,156,392.74 59,659,834.84
aanidasuainviug 111,110,095.73 127,035,709.34
salatuiluna 213,354,961.74 28,153,266.91
se'ldiAy 150,525.86 62,000.00
52151 TANNNITAINU 386,873,943.24 242,471,649.24

A1 lai118
A55IULTENNNTIRNTS 53,557,994.31 51,413,008.72
ANSTIULH AN U ANS N RY 3,586,787.52 3,382,895.91
AEssuLilaungLdaugungn 30,965,511.64 27,307,883.27
AassuLiaunssauly 670,000.00 620,000.00
ANE5TNLIENEUNANS 413,389.44 589,366.98
A ldEnadu 1,327,928.90 2,393,789.60
suA T2 R e 90,521,611.81 85,706,944.48
s18'lagnsaINNATAINU 296,352,331.43 156,764,704.76

Q
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518l 8gN5INNN1TIINU 296,352,331.43 156,764,704.76
31811150115 (W6anU) FNsINBUAINL

A'ls (11anu) am%ﬁﬁmﬁ"ummﬁuamu

yuAitlsananuiiaisa il 2564 waz 2563

A1lsannnsdaunandnnswe 248,144,308.69 149,698,784.93
WA ManuanAsaanandnniwe | (34,924,399.15) : (259,744,182.72)
213,219,909.54 (110,045,397.79)

A'ls (1anu) awsmm"lmnmmummouaomu
&IuLiAy (8am) ANSRTIAUNANNIWE 1,209,700,237.89 (463,720,155.41)
1,209,700,237.89 (463,720,155.41)

sm-s'mn'vsm"ls (2ranu) amsmnwuaamu
MAndudIuaziivlitAndu
520518 1A sNELazAs (A1 NU) NALSTURINY

sw‘lﬁﬁ'uuanmﬁamnmsaomu

1,422,920,147.43 - (573,765,553.20)
1,719,272,478.86 417,000,848.44

sa'ldmdFuannasaaduand 824,601.70 192,356.91
Teg'ldannnIsuzNa 97,222,574.42 96,158,332.92
's'aa.ﬁ'\u"lﬁﬁ'uuanmﬁamnmsmwu 98,047,176.12 96,350,689.83
512l dNSIINAISANTUSIY 1,817,319,654.98 (320,650,158.61)
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