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Minimum CET1 Excess Capital Excess Capital vs. Capital Buffer Capital Buffer vs.
Monthly bond maturities for Chinese firms that face debt-repayment tests Requirement  in Percentage Minimum Requirement Against 5.125% 5.125% CET1 Ratio
(%) Points (Yuan Billion) CET1 Ratio (Yuan Billion)
B Local notes that borrowers could struggle to repay
ICBC 9.00 4.71 1,101 8.58 2,007
20b yuan

— CCB 8.50 4.69 993 8.07 1,707
5 AgBank 8.50 2.20 469 5.58 1,188
S BOC 9.00 2.63 462 6.51 1,143
0 Bocom 8.25 1.77 153 4.90 422
—_— PSBC 8.00 s iy & ) 132 4.60 353
5 CMB 8.25 5.16 322 8.28 517
— Citic 8.00 0.75 49 3.63 238
Everbright 7.75 1.34 63 3.97 187
Minsheng 8.00 1.04 60 3.92 227
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Real Yields vs Gold Price ngu OPEC fithsfudsasunndigaluseunimenssy winlaitiugiag Covid-19
—US 10-Year Treasury Real Yield = Spot Gold Price in USD (RHS) 6M barrels a day
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¥» Economic Calendar for November 2023

NOV 1 NOV 3 NOV 6 NOV 8
> U.S. ISM Manufacturing PMI (Oct) » U.S. Nonfarm Payrolls (Oct)
» U.S. ADP Nonfarm Employment Change  [»> U.S. Unemployment Rate (Oct) » China Export (YoY)(Oct) :
(Oct) > U.S. Services PMI (Oct) > China Import (YoY)(Oct) ; EE:Q: gg: ggggggg
> U.S. JOLTs Job Openings (Sep) > U.S. ISM Manufacturing PMI (Oct) > Japan Household Spending (YoY)(Sep)
> Fed Interest Rate Decision » U.S. ISM Non-Manufacturing PMI (Oct)

NOV 14 NOV 23 NOV 24

» ZEW Economic Sentiment (Nov)
> U.S. Core CPI (MoM) (Oct) > U.S. Thanksgiving Day (Holiday)
» U.S. CPI (MoM) (Oct) » Japan — Workers Day > U.S. Thanksgiving Day (Holiday)
> Japan GDP (YoY)(Q3)

ol « WEALTH
Source: Investing ADVISORY
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P waaaulnuvavaunswe [Asset Class Return)

1-Month Market Indices Return (%) YTD Market Indices Return (%)
o AINIIU: mmﬂvguma‘umliaﬂaamaygiumauﬂsugm VKL oain B USNASDAQ 100 S

MUNaNKSINAGUAINAIENERTINenUeulyUIee199RE EU:STOXX 50 -193% I  JP:NIKKEI 225 I 17.27%

o vod e HK:HSI -2.42% I US:S&P500  7.75%
TuiuﬂUQ\?ﬂ’?’J‘ljﬁu NADAIU ﬂ%mammamslmaamm?a US:NASDAQ 100 500 BEEEEEE EU-STOXX 50 ——
LASEFRATANTUL 1INTIANAIULALRIMTNNT UL EITY ID:JCI -3.02% I US:Russell 3000 Bl 6.65%
souma Jasuidpudaniifsaansfinduuinnsudnass US:5&P500 3.19% I GEDAX B 5.80%

) vt e e EU:STOXX 600 -324% I  MSCI WORLD Bl 531%

UBNINT LATYFAANTTT 919LNTYAUANNLABINAE GE:DAX -3.44% I VN:NI Bl 280%

e o < v . US:Russell 3000 -3.46% NI MSCI ACWI M 217%
LNYEUNUN1IE Shutdown due19vzdudadannsenusie UK:ETSE 356 IN:Nifty 50 B 215%
USSYINIAVDINIS U2 MSCI WORLD -3.65% IINEGE IN:SENSEX W 3.79%

. . MSCI ACWI -3.67% I KR:KOSP! B 280%
o AAINNURNBITE Na18 9 WHLNTYAULIIYIENTULSS 210 MSCI AxJ -3.68% I EU:STOXX 600 B 1.96%

9 4 o . o MSCI EM 3839 NG UK:FTSE -1.30% |
miﬂsuaﬂmmLaawamlnamu malma'l\'iam'mamammu PH-PCOMP PpSy— D1C] 1.99% B
nn1saaunusUnsluiiansys nurauland vinlvduil IN:Nifty 50 -a.11% I MY:KLCI -3.67% M

v, o Ao IN:SENSEX -4.24% NG MSCI EM -4.75% 1l
USUananauyIean e unkIua SG:STI -4.47% I SG:STI -5.54% [l

CN:CSI300 -2.84% NN MSCI AxJ -6.64% R
JP:NIKKEI 225 -5.30% NI PH:PCOMP -8.34% N
KR:KOSP! -6.65% NG CN:CSI300 -9.23%
VN:VNI -7.25% I HK:HSI  -13.84% N
TH:SET -8.22% I TH:SET -17.83% [N
-10% -5% 0% -30% -20% -10% 0% 10% 20% 30% 40%
Source: Bloomberg ¢ mEIIASLO-II;b' n CI MB preferred

Retrieved on Oct 27, 2023
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1-Month Asset Class Change (%) YTD Asset Class Change (%)
o msra1suil: TuauneugnsmanauwnunNustinsigula
- et .. o——  USGovBond 0.94% I‘ US Gov Bond -2.45% II
ansgs Uiuanas ndsaniidesunasvesUsssrunavsdin  [28=)
wintnazasdnsnenileuleuislunsussyy w.e. 4 nasain Thai Gov Bond -0.88% I| Thai Gov Bond -1.03% I
Nnaznan1sRuluansy ddyaufsintu inunaiesgau _ _
o v o 4 4w DM Equity -3.65"/-‘ DM Equity 31%
YOITNIINANBUUNUNUSUNSTIRENTEAY 5%
& a e« a - e EM Equity 3.83% -\ EM Equity 4.75% .\
o MsamuUNIaaen: Funsndniadendiulvainisusuda |ﬁi
anad eniu nasrsuduiunsnduasnss Miaunatealny AxJ Equity -3.68% -‘ AxJ Equity -6.64% .|

ANaNgINUANUTALEATINUTTAEnTNNaULIANTUENASS

Thai Equit.22% -\ Thai Equity  -17.83% -\
Gold - 4.42% Gold - 8.81%
W Global REITs -4.95‘-‘ Global REITs -9.200-‘
==Y .
Thai REITs -6.95% -| Thai REITs-21.93% _‘
Oi7.94% -‘ Oil . 3.68%

B Wy WEALTH
Source: Bloomberg ¥  ADVISORY
Retrieved on Oct 27, 2023
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Earnings Surprises

Reported (%) 45%

Aggregate Earnings Surprises

70%  15% 50% 10%  60%  65%  60% 5%  30%  Reported (%) 45%  70%  15%  50%  10% 60% = 65%  60% 5% 30%
100% 40.00% 34.29%
s 30.00%
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20.00%
o)
0% ; 10.63%
60% 10.00% [46%  6.56%
50% [ [] I 0.51%
0.00% [ ] S [
40% 2
0 -3.12% “1.67%
30% -10.00%
20% -20.00%
: -18.14% -17.04%
e 18.14%
7 -30.00%
(o]
P D N Nikkei CSI HCOMP ET VN
S&P500 Dow Nasdaq Stoxx Nikkei CSI300 SHCOMP Sensex SET VNI S&FR-500—DBoW™_Nasdaq _Stoxx .- NiKKGIFPCSISO0FSHEOMP' Sensel 2
Jones 600 225
Jones 600 225
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Source: Bloomber WEALTH n f d
g LT s CIMB prejerre
Retrieved on Oct 27, 2023
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ABUAMURUKIUTDINAINULAZAAIANUS URsUSULINNTY Tag VIX Index USugetiviniiasenu 20 8uUsBien1ae Risk-off 1una1ednsINanauununusUnsanss nudutugsenu 5%
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CBOE Volatility Index (VIX) MOVE Index
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Jan-20May-20Sep-20Jan-21May-21Sep-21 Jan-22May-22Sep-22 Jan-23May-23Sep-23 \rb(\/ {b« &;\ (.,e ,
CBOE Volatility Index (VIX) 18.22 20.18 +10.8 ICE BofAML MOVE 3-Month 124.66 129.20
Source: Bloomberg ” %EIIASLO-II;'J n CI M B preferred
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Jryy1tutu Dot-plot

Credit Spread 489 Investment Grade uag Spread ¥84 High Yield Bond 15401 lngnaiadnsluieinnnazinisusuiusnsinenidenunisadsdyaiailu Dot-plot vinunansaduidesse

N15AULAYBAATHENANTT NNV NIRINAULEAEIRENI5LAA Government Shutdown 59UV N1SAUAANINTNISHBURUNLNITANY

US BBB/Baa: Credit Spread (%)
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10 Year Spread it

Source: Bloomberg
Retrieved on Oct 27, 2023

US High Yield: Credit Spread (%)
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n1sUszIiugaA1vaIRviinaInliu (12M Forward PE Ratio) Tutdaunisitunn Usuanas nanaussvneiuvesinasyu nasinawunavanivadeninsalilusiveasugialan nasnau Jadedes
\BIYUSFANANSTIAULATHANINTY

Global: Forward P/E Ratio
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2 Earnings Revisions vavdslaalagugviRniwAwauaaiu

1 M Earnings Revisions YTD Earnings Revisions

o funsuszanamssieladinisududigdiuinleenainida

o A : US:NASDAQ B s .10% JP:NIKKEI B i3.10%
WNAANRTUM NNAaUTENBUNI5VDINGU Bellweather 800U
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12M Forward PE Ratio #1a Sector Usuanasnaiaindauiunssunasaulvi wasainintausuduludisnounin lneidnasufamunisdsdyaianlauignistuveanauazdayaidsugnading
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2 Earnings Revision yavnauaaaiknssugnuwavviudsuaaav

1M Earnings Revision by Sector YTD Earnings Revision by Sector
o sunsuszunanisseladalug dsegludau annaru
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¥ Tactical Asset Allocation: Q4 2023

Asset Class Uw SUw N SOW ow Detail
Cash “ ° ° ° Maintain UW due to an end of rate hike will provide upside potential for asset with a longer duration.
Fixed Income ° ° ° ° Maintain SOW, interest is almost to reach its peak but focus on short dated USD bond while tilt to long dated THB bond.
Global Government Bond ° ° ° ° Maintain SOW, focusing on short dated bond as term spread was rising due to recent strong economic readings, be careful to take duration risk.
Global Corporate Bond ° ° ° ° Maintain SOW, IG still offers attractive risk adjusted return, even though credit spread was narrowed. Focus short dated similar to gov bond strategy
Global High Yield ) () (] () Maintain SUW, despite economic data seem resilient but decade high interest rate environment. Default rate usually pick up in high funding cost environment.
Thai Government Bond o (] ) Upgrade to SOW, since long dated gov bond yield pick up as potential larger stimulus from new government policy create opportunity to take duration risk.
Thai Corporate Bond ° ° ° ° Maintain SOW, Thai |G still offer attractive yield. However, in high interest rate environment higher credit rating should be focused to mitigate overall risk
Equities ) () ) Tactically downgrade to Neutral as interest rate might be higher for longer which cause narrow relative reward to risk ratio.

Tactically downgrade to Neutral while still focus on Quality Stocks since pressure from higher rate likely to dent economic activities and also potentially cause
Global Equity bt * ¢

more volatility in the rest of the year.

Maintain Neutral, since there are still some factors which could cause volatility in EM equity such as slower activities in DM country, uncertainty in China recovery
Regional Equity ) (] (] (]

and continuously rise in USD rate. By the way, some area valuation still attractive such as India and Vietnam
Local Equity PY P PY ° Maintain Neutral, despite government was setup but current pressure came from concern of further incremental public from policy stimulus and twin deficit issue
Alternatives ) () ) Upgrade to SUW, mainly due to SUW in REITs as high interest rate environment might be longer, gold also be downgrade due to this reason as well.
REITs L L L Downgrade to SUW, as high interest rate environment might be longer than previous expectation and rising in rate also pressure REITs price performance.
Commodity o ® o Upgrade to Neutral, since OPEC extends voluntary production cut to the rest of the year which could support price from supply side while demand still resilient.
Gold ° ° ° Downgrade to Neutral, real yield still pressure on gold price as well as strengthening dollar likely to cap upside on gold.

L
WEALTH da
Note: UW = Underweight, SUW = Slightly Underweight, N = Neutral, SOW = Slightly Overweight, OW = Overweight "~  ADVISORY CI M B pre erre



¥ Tactical Asset Allocation : Q4 2023

We maintain OW on fixed income. Generally, we prefer short-dated USD bond. For the domestic bond, we like long-dated THB bond and focus on good reputation name/issuer that provide
superior risk adjusted returns. For equity, we still maintain Quality over Growth despite the fact that recent economic data remain resilient. A higher for longer interest rate environment is
likely to cause volatility in term of price for risky assets. However, we have trimmed our outlook for REITs in term of price performance after September FOMC meeting despite their
recovering revenue trend. We change view toward Oil and Gold to neutral. Although Gold still provide benefit of volatility hedge, a rise in real yield and appreciation of USD put downward

pressure for gold price. For oil, an extended voluntary production cut from major producer will be main factor which influence oil price movements.

ks CIMB preferred

4Q View Defensive Conservative Balance Growth Aggressive

Asset Class (to SAA) SAA  4Q23 SAA  4Q23 SAA  4Q23 SAA  4Q23 SAA  4Q23

Cash Underweight i 20.0% 10.0% 15.0% 5.0% 5.0% 0.0% 3.0% 0.0% 0.0% 0.0%
Fixed Income Overweight i 63.0% 74.0% 55.0% 66.0% 37.5% 44.0% 26.0% 30.0% 12.0% 13.0%
- Govermnment Overweight E 49.1% 57.7% 40.4% 48.5% 23.0% 29.0% 16.4% 20.1% 7.0% 7.9%
- Corporate Overweight i 13.9% 16.3% 14.6% 17.5% 14.5% 15.0% 9.6% 9.9% 5.0% 5.1%
E quity i 12.0% 12.0% 24.0% 24.0% 47.5% 47.5% 65.0% 65.0% 80.0% 80.0%
- Thai Equity i 7.8% 7.8% 14.4% 14.4% 5.0% 5.0% 8.5% 8.5% 8.0% 8.0%
- Regional Equity i 1.2% 1.2% 3.6% 3.6% 10.0% 10.0% 14.3% 14.3% 12.8% 12.8%
- World Equity i 3.0% 3.0% 6.0% 6.0% 32.5% 32.5% 42.3% 42.3% 59.2% 59.2%
Alternatives Underweight i 5.0% 4.0% 6.0% 5.0% 10.0% 8.5% 6.0% 5.0% 8.0% 7.0%
- Gold i 2.5% 2.5% 3.0% 3.0% 5.0% 5.0% 3.0% 3.0% 4.0% 4.0%
- Oil E 0.8% 0.8% 0.9% 0.9% 1.5% 1.5% 0.9% 0.9% 1.2% 1.2%
- US Listed REITs Underweight i 0.9% 0.4% 1.1% 0.6% 1.8% 1.0% 1.1% 0.6% 1.4% 0.9%
- Thai REITs Underweight i 0.9% 0.4% 1.1% 0.6% 1.8% 1.0% 1.1% 0.6% 1.4% 0.9%

Source: Wealth Advisory by CIMB Thai Bank » %EIIASIB-IF-!';I




¥ Tactical Asset Allocation : Q4 2023 - Balanced Portfolio
_Asset Class | Recommended Fund | Weight | Expected Return | Attribution|

Indicative Balanced Portfolio Money Market ASP-DPLUS 0.0% 2.3% 0.0%

SCBGOLON, 5.0% | Fixed Income KFAFIX-A 29.0% 2.5% 0.7%

PRINCIPAL iPROP, 2.0% | Global FI PRINCIPAL GFIXED 15.0% 4.0% 0.6%

SCBGHCA, 5.6% ‘ Local Equity KFDYNAMIC 5.0% 4.8% 0.2%

EM Equity TMBAGLF 5.5% 4.1% 0.2%

‘ KFAFIX-A, 29.0% DM Equity ASP-NGF 4.5% 11.2% 0.5%

ONEUGG-RA, .87 A""’"“‘“’s 0 DM Equity PRINICPAL GQE-A 10.8% 8.5% 0.9%

thenaic i, o TR DM Equity SCBPGF 10.8% 6.0% 0.7%
DM Equity ONE-UGG-RA 6.8% 12.3% 0.8%
Thematic Equity SCBGHCA 5.6% 7.6% 0.4%

v Fixed Income, 29.0% . ) i - 0 .
SCBPGF, 10.8% Alternatives SCBGOLDH 5.0% 2.1% 0.1%
Expected Return (%) 5.32%

Alternatives PRINCIPAL iPROP 2.0% 5.0% 0.1%
DM Equity, 32.9% Volatility (%) 6.58%
Return to Risk 0.81

Global FI, 15.0%

EM Eqmty 5. 5% JItv 5.0%

PRINICPAL GQE-A, 10.8% ”
ASP-NGF, 4.5% n

TMBAGLF, 5.5%

UGIS-N, 15.0%

KFDYNAMIC, 5.0%

' WEALTH
Source: Wealth Advisory by CIMB Thai Bank v ADVISORY
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¥ Tactical Asset Allocation : Q4 2023 - Balanced Portfolio [D.l.Y.)

Structured Products
- KIKO ELN

- Smile ELN

- KIKO Step Down ELN
-  R-ELN Y
- S-Bull
- Bull-P

Perpetual Bond
- DBS TTM 13mo YTM 4.47%*
- UOB TTM 18mo YTM 4.47%*

_ KIKO Basket ELN *

Structured Products, 8.0%

USD Bond, 8.5%

Source: Wealth Advisory by CIMB Thai Bank
* Indicative yield as of 4 October 2023

** Bond portfolio illustrated based on data on 28 September 2023. Please contact Treasury Department to get updated quotation.

*** Assumed no Mark-to Market risk, no gain/loss on FX

i

Equity Fund, 42.5%

IG Corporate Bond, 26.0%

Indicative Balanced Portfolio (D.l.Y.)

Fixed Income Fund, 15.0%

Indicative Bond Portfolio**

No. Bond Symbol Rating |Duration| YTM |Weight|

1 PL268A BBB+ 2.69 [4.20-4.30%| 30%

2 BCP305A A 5.8 3.65-3.75%]| 20%

3 PTTGC271A AA(tha) 3.16 |2.80-2.90%]| 10%

4 BJC283A A 4.21 3.15-3.25%]| 20%

5 LB426A Sovereign 14.85 [3.10-3.20%]| 20%
Average YTM 3.52 - 3.62%
Average Duration (Yrs) 6.1

Expected Return 531%
F_x_per‘fprl anafilify*"* 4.04%
Return ta Risk 132

Mutual Fund

| Asset Class___| Recommended Fund | Weight _

I Global FI PRINCIPAL GFIXED 15.0%

| Asset Class___ | Recommended Fund | Weight |
Local Equity KFDYNAMIC 4.3%

EM Equity TMBAGLF 4.8%

| DM Equity ASP-NGF 3.9%

|l DM Equity PRINICPAL GQE-A 9.4%

I DM Equity SCBPGF 9.4%

I DM Equity ONE-UGG-RA 5.9%

I Thematic Equity = SCBGHCA 4.8%

W weaLth | B CIMB preferred




¥ Tactical Asset Allocation : Q4 2023 - All Portfolio

Recommended Funds : 2 : :
ASP-DPLUS 10.0% 5.0% 0.0% 0.0% 0.0%
FIXED INCOME
KFAFIX-A 62.9% 50.8% 29.0% 14.4% 5.6%
GLOBAL FIXED INCOME PRINCIPAL GFIXED 11.1% 15.2% 15.0% 15.6% 7.4%

LOCAL EQUITY KFDYNAMIC 7.8% 14.4% 5.0% 8.5% 10.4%
EMERGING MAREKT EQUITY TMBAGLF 1.2% 3.6% 5.5% 9.8% 12.0%

ASP-NGF 0.0% 0.0% 4.5% 4.6% 5.6%
u PRINICPAL GQE-A 1.9% 3.5% 10.8% 14.1% 17.3%
DEVELOPED MAREKT EQUITY

= SCBPGF 1.9% 3.5% 10.8% 14.1% 17.3%

= ONE-UGG-RA 0.0% 0.0% 6.8% 8.8% 10.8%

THEMATIC EQUITY u SCBGHCA 0.0% 0.0% 5.6% 6.2% 7.7%

u PRINCIPAL iPROP 0.8% 1.1% 2.0% 1.1% 1.8%

ALTERNATIVES
SCBGOLDH 2.5% 3.0% 5.0% 3.0% 4.0%
A\J WEALTH
Source: Wealth Advisory by CIMB Thai Bank ~  ADVISORY n CIMB preferred




¥ Tactical Asset Allocation : Balanced Port Performance YTD

QUARTERLY BAL v vs [N o BETHE B

Version MAC Unit Percentage
O Total Return % Value

=
B QUARTERLY BAL -3.0631 rac

B NEW BM 6.125

B Performance Difference

Freq .

Annotate

Zoom

Time 010225 [ER0/25/23 [

;12.00
;10.0{}
;8.00
;6.00
;4.00
;2.00

F-0.00

Jan ' Feb

Source: Wealth Advisory by CIMB Thai Bank
Data Retrieved on Oct 27, 2023
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P HWaN15ANUUUVBINDIU (Fund Performance): 2023 YTD

40.00%

30.00% 29.27%

20.00% 17.91%

9.36% 9.12% 8.45%
5.78% 5.98%5.56% 5.14%
1.06%2.73%

10.00%
2.89%

0,
0.97% 1.09%07% 0.0090.28% 1 92A7

0.00% 2 l _ I
-1.80% 0.24%
! 0,
2.42%, 0/1 -3.05% et} L I /
-10.00% 0 a 076/5 92%.53% -5.95% 0
h ? -8.48% 8.91%
10.60% -10.14%

i 9.91%
- — 0,
So0.13% 15 989 -12.13% 12.94% 5615 80%

-16.23% \
-17.43% 18.59% -16.56%

-20.79%

0,
-20.00% -16.57¥
-20.79%

-30.00% -26:3746

-30.92%

-40.00% Local Eqmty Regional Equity Global Equity

RO R R S WS v,vo,v,oovvv T ST O TR T 9T T S E S S S QT LT T
. Y Q \s ~{~ 0 O OV O R R AR = O 7S
&Q‘VQV‘V\'\/V«Q‘QOV\@QVV\’ 9&(‘3‘&(}&@@ ‘l‘/\'{f\ \QVvaQ\V\/QOV\'(ooogo > < N R QT oW
T S IR EEF 3w \L € R O S S O I I S O Ol R ¢ E X
FTEESH TE TS T S CE TR T ¢ T & T
I &R QY X NI Q > N Q TN Q
& ¢ QQ@“ & & ¢ & qu% & & R
\J weautn | By CIMB preferred




¥ Tactical Fund Recommendation

Core Fixed Income (30%) Tactical (10%) Tactical (10%) Tactical (10%)

Auuziin: ﬂawuawu‘lunamu
wan Fundsmith Equity Fund %43l
NagNgluNITANUNLUAITAIUY
‘luuuwmmmw wazduwslunu
Taluse LAY Fanaaunanli
mmmﬂmmsﬂmmwmaqamw
ﬂaama HANTSALTUITUVD
US¥n sqmvl,ﬂmwmimumawu
Tua299 Valuation PR
mmuau‘[uanw 915 Buy-and-
Hold Jundn nail naa‘muwan
mmsnaswwamauLmu‘lusuau
81717511 15% sl lnenininu
NUN2IUL2A®Y LAy Maximum

AUzl gl nea Uiy
awuwuwﬂanmunmwu
Schroder ISF Global Sustalnable
Growth @aiinayNFNITAYUKUY
active mmu"l,ﬂwﬁ'mwﬁmm
Tﬂﬂmum LLaummmminiumi
rnls arsadienseuauan
sudsmsiAvinfauazainaye

1ﬂaﬂawuumwaﬂwgu‘[umi

AMNULATUAMUNUNIUAT NDINU
mmiaaﬂmumiawuwm
U‘i“’L‘VIﬂ/ﬂallaﬂa’Wiﬂ’i’iﬂJ Tng
#@115010891UuaNn benchmark

"memuaammwa’luuiama

ALLUZUN: ﬂawuu‘lﬂamamwu
Glunm‘wu master fund PIMCO
GIS Income Fund LLa“‘fl’eNﬂu
ﬂ’J’]ﬂJLﬁENR]’]ﬂaE]’i’]LLaﬂLUaEJ‘uVLlI
1131 90% ﬂ,awuwamuuawu
luns1a@15uiiszau Investment
Grade i’JﬂJVLUﬂ\'Wli’]ﬁ’]ii]’mﬂ’]ﬂiﬁ
wﬂumuﬁuaawuﬁumﬁgma uay
MBS 910 Fannie Mae gatagiu
ﬂawuwaﬂuamwamammu
Uszanal 7.36% uaziins Shprt
Duration tUSguLiBunuAYRIIA
mflmuuﬂawuu Duration
Usumm 3.79 U Yepnninaeuild

ASP-NGF

Aruuz: nesyuamulunamu
wan E.I. Sturda Nlppon Growth
(UCIT) Fund naanuuanidnagns
Tun1s%a Active Sector
Allocation 91ANT5ALASIZANGIU
dau Top-down waz Bottom-up
namuﬂausu'm Outpeerrm g'lf;
mjuwan%mmwumuu N
nasasyulufunindidsavas
mﬂummmmau% nuur iy
N15NUGIVD9LATEEARRIN Pent-
up Demand wazulouienanig
Wuiinueaany Usznauiunamu
‘Vian:u Valuat|on 971 PE 9179) 10

AMUSUN: ﬂE]\WIUSJUIEJU']EJa\‘WI‘Ll

’Luﬁummﬂiumﬂjmﬂauﬂs“mﬂ

wmu'n,l,mmaﬂs UIUNIS
ﬂmaafmwum CROCI Iﬂaaw
ﬂmaaﬂ 3 nauammwﬂiimmn
ﬂ']Li;!aEJ"UEN CROCI Economic P/E
mma@ 911 9 NFUDAFINNTTY
Lag Laaﬂawuluyiuwu CROCI
Economic P/E m‘ma@mﬂ 3 nau
AAIMNTTUAINAN emquﬁms
Luumﬁawbusluwwuuamw%n
W UgUNUNANISALTEUIUDY
dewaldill Downside Risk 9
Aaud1991fia tagtanwizludlen

PRINCIPAL VNEQ-A

anvalzn1samU:

ALUSUI: ﬂawuasw
wamammumumsawu‘lu
lgauy Iﬂaawumﬁuwu
L'J&mumsmiﬂm Unit Trust 9
mmnumamﬁuua%ﬂiwﬁﬂa
eauy Iﬂwuuuwa zf%"]a
Namammua“msﬂmaﬁuwwwm
dnwauzidu Long-term Winngr
mmwuaLmsamaunummwﬂu
ATUVBIAUNUNITUTE ﬂaUﬁsm
nsvggdIuLUINTRaIn 593U
mmm’ﬂuuLmuimmniﬂsaaiw
ssnaLLa gAAIMNNTU LAY i
UsSENAUIATA Tnenoguuasi
nanauwnuldaninduiiidnnan

Drawdown 7161131 MSCI World 1asuna MOUUNUN AU nn 3a1 6.25 U Toendunisiiu Short L‘VHWIEJI‘Uﬂ‘U TOPIX Index #1317 Saz%uﬂg'mwumq% "E‘f'mmvl’m“ %149 3 UHLIN
Index a01unsal dated Fixed Income 310 Invert 15.6 1 é’»j;qijj{?;‘éjmmi UAAYBIAEAN
Yield Curve Top 5 Holdings :
1. FPT Corp.
Top 5 Holdings : Top 5 Holdings : Top 5 Holdings : 3 Top 5 Holdings : IOP 5HHotd!£%s kard Ent c 2. Mobile World Investment
1. Novo Nordisk 1. Microsoft 1. FNMA TBA 6.0% Aug 30YR | 1. Itochu Corp 5 Qﬁ"/:fCOMa,; Iar nterprise Co 3. HOA PHAT GROUP
2. Microsoft 2. Alphabet Inc 2. FNMA TBA 3.5% Aug 30YR | 2. Mitsubishi Corp  Slvmorks Sl 4 Militaly Commercial Joint
3 L’Oreal 3 RELXPLC 3. FNAMTBA 5.0% Aug 30YR ; 3. Mitsubishi UFJ Financial 3. Skywor slSo utions Inc Stock é K
4. Meta Plaforms 4. Schneider Electric SE 4. FNAMTBA 5.5% Aug 30YR | 4 Sumitomo Mitsui Financial ‘5" gm‘&oe etronics NV ock Ban
5. Stryker 5. Elevance Health Inc // 5. FNAM TBA 4.0% Aug 30YR | 5. MarubeniCorp ' 5. Housing Development Bank
, A y
Source: Wealth Advisory by CIMB Thai Bank WEALTH n CI M B pre erred
ADVISORY J-
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¥ Fund Update

a 1M Return o o a
nawgu ‘S"IEIaSLE)&JﬂﬂENVQI‘IJ (%)* ANLLUSU 1Yavlogn
(]

Local Equity
D] v u ca : a o Ao
naauiiuasulundnningnaiaindlemaivlnvenaniilsng oo T . " . .
e e oeda . 4 , . SET Ansiadununanaiuieide wianuiulevesinawuiives andaduauifine wu Bon Yield ansg uag
uaznannswninisinetunanuuueu inunaaNRUNILYeS . o . N . i, )
4x - v e asnsulunziueennan Usznaufutinamusegarnudnauveslsuiensesuasegia Saiiuunavilnaansy
AANANETY AMTUUUINIINITUTISNDWUATIEsNUEIRT . ety o X an T oo oo
v om o w ed o v dnwe . - Johlimnauiisunitunnniivsaneie a81slshf Weduansiiuandiudnuaunniuiudias uiduiusua
KFDYNAMIC nsAndenaNsNENazamusIii andeyanlasuainnis -6.37% 09 B D e . . L _ . o da v oy
v o . - S - Unanaaieaaniios azviouiniuruiaive) wiu ngusuias, Ulns uastudiu ninddualudiudieduils
WUz UIMsUsEnIanzieu, msleseiusesnannsidens, v o o - 5 . ey o XA o ,ﬂ
P . . - . - ag4lsnd avlldsliaunsasenanuiiuleaninamuld Sawesirdiduiifadtuun Weieslusanvigey 39
naludenann waslslsuna saufnishnaunanisanduenu .
.o - . . WULUI wait and see
vosUsEnanneidou agedanaNe
Global Equity
wivawmuluiuiilanituneanu Baillie Gifford Worldwide Long Term Global Growth iWesnasnufian naevu
asuszzeMkazumgsianasaiulaldlanmunidnvidaluitdimdiu Tudieu n.e. newu iiudadiu
¥ 3 U3 laun BioNTech (2.3% v84 Naav)u) USENAUEUANTIsIAUUTUAIae antadeuininesiuniswan
v o a a ' < AV v oa i da aa ' & v s Y av
Taduladasunualy agsls Anu UsEndalianwaaesna Gkuanndi 1.5 niuduneaais sauns Iiadueglu
- : dd o Junaunnaind 40 wia vilinesuvandadulalunisiiiuln wiu Adyen (2.1% v83 noevu) U3EW E-Payment
NeIUUA1IUsEINA lnsadyuRIU Master Fund 71%e Baillie ) y E Y
q q & (] _ 0, A [V a o [ 1 a o =1
ONE-UGG-RA 2l e vauusasHAURTIAY USuiawusduiou a.a. 91nUssnafilsugniinin egdlsiniu usemlaginisdneau

Gifford Worldwide Long Term Global Growth Lﬁmnamulﬁm C ¥ o4 .z . .
LNNYULNDLNU ﬂ’J’lNﬁ’lN’liﬂsLUﬂﬂitﬂNﬂJu wag Sea Ltd (1.3% va9 ﬂ'e'N‘V!‘L!) UIun LLWﬁﬁWﬂiﬂJ‘Uﬂ‘ZﬂﬂﬂUﬂﬁaau‘lau

wnuuazn1stu Jaudiudenesdslivivinlsusnaaunan wiunisiudavesdiugsiia E-commerce wag Fintech
vaugiandndiuiiu 2 U3EW laun NVIDIA (7.2% ves naeu) usennanniinaslunisuszananataya d9s1aniu
Ususadusiaiiies 12 ounknuu wag Illumina (1.1% ved naewu) fidsivamumalulagnisnensia

WUFNTIU VINDIVUNANLDII1 USEMaglunaanlinisuuaduiueg1aguunss

Source: Wealth Advisory by CIMB Thai Bank mEIIASLO-II;';' n CI M B preferred

*1M Return (%) as of 27 Oct 2023



¥ Fund Update

nasnu

PRINCIPAL GBRAND-A

KT-EUROSM

PRINCIPAL GCLEAN-A

1M Return
(%)*

swastﬁﬂﬂnmvgu

naanuiusssena Ineasuniu Master Fund %@ Morgan Stanley
Investment Funds Global Brands Fund iNganasuiien wiuawmuluuiem 5799
] v —£. 0
fidruudanenisnaings Wudirlugnamnssutiue uwazfinuaunse

Tunsvirilsuazasiensenaidivanlaagiatiaue

naanuiuaauluniieveInaeyu Invesco Continental European Small
Cap Equity Fund (nasyuwan) dadunssmusiuiegamuinill lnewde 7 96%
=, ()
luseulveytlitiesnin 80% vas NAV lnsnawunanazaimnuluuien

vuadnlunguuse welunivglsy sndiu answenandng

namuﬁuiamamimnu’(uw’%amﬁmm&Jammjaaﬂamusm
ANUsEIALINEINDINULALIAS iShares Global Clean Energy UCITS ETF

(noanumnan) wiianLIwawu (Share Class) USD (Dist) Tnownagluseul
Ummuuﬂﬁlﬂ’ﬂiﬂﬂaw 80 ‘uamammswaauammmnamu (Feeder Fund) -9.82%
smnmwuamwmauaﬂm“luﬂivmﬂ"l,amaum wazeanzifoudevilunann '
wannsngaounau (London Stock Exchange) Ussindans1we1a119ns (UK)
Tnsnamuegniglau3endnns BlackRock Asset Management Ireland

Limited uagusnsdanisaamulaeg BlackRock Advisors (UK) Limited.

Source: Wealth Advisory by CIMB Thai Bank
*1M Return (%) as of 27 Oct 2023

ALUZU

FHBEEEGEY

a
INYastayn

s a Y = a A =2 A a 1 1 & @
panadinadinururIularilenianaziiin soft recession Jamesinduiiaziausoainiioslusy
recession Tungu consumer staple, material, Healthcare Ingjufiaayuazitiugsnanfiuususudwnse i
anailan Tnglawiznguiuandilulunsdniiudin wu Reckitt Benckiser, Microsoft, VISA, SAP

= a_ a & o i v & . e
uazdinsnszarvawulunaiegsia Bdluniniunewulianuagiuunzagldidu Core Portfolio iiasan
AMATNVBIUTENTAMU UAZANNUNIUNFINIINAINAIBLUAT 11 0.76 ieufiu MSCI World Index
(Fund Benchmark)

8 a v X o & a 1w & Y 4 o o

su1AsNansglsy (ECB) inRusuTudnsinenile 0.25% Ansanuiluasan 10 @uneiuinain

1 [ =1 P vooa 1 Vo = -1 <
Aamsalliingasdnsnendelinseauin dwalidnsinenideulsuieusuituiu 4% gegalusou
n31 20 U visdl ECB lddsdyrarinensinendelussaunsnaniiasmunzauiiagyinliensiiuileanas
naugszauilnune sufanssuAsughakiou a.a. uadsaillasasiouanudesniasegnaglslauenn
ABIHTEYAUNTIL Recession NLWNZIUY
[ o . . a v L a [ pm @) L4
Fgunaanigm eannguane Inflation Reduction Act Mitiuativayugsianasuazenn dadeiluuselovu
Aegsnafidnnuntowasiuinnssusundsnuazen szwiuladinlugiedirduanidiatuamusuu
wnanamuLasiaugsianguiuindu lnesuesiiifegaisuduuainmsvesnisasuriuligen
wasuazanluewIAndziigsnanguiliiaunsaiulauazasianauwnuinalaluszezend
agslshatuszezdumsamulugnamnssufsnandinsgnnaduainsianiniufidinaadeullunseu
wazviudulugjiluiu High growth Feseulmrennzirsugisannesss
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Y Fund Update

=l
NYasiagn

1M Return
nawru s’mautaaﬂnamu (%)* muuvu

naanuiuReUszina lneasuniu Master Fund 7i%e Schroder
PRINCIPAL

-2.969 8
GHEALTH-A D

International Selection Fund Healthcare Innovation wag AB

International Health Care Portfolio

nesuiuAaUsEva Tasasyusinu Master Fund #ide Schroder
PRINCIPAL GESG-A International Selection Fund Global Sustainable Growth LiNes

e
©

-3.70%

NBINULALD

naanuiuamululasadinugIuiuuasnawINEZaIANIlan
Tnsaziinsamulunemundniiesnafieifie KBI Global
Sustainable Infrastructure Fund @aiinagnslun1su3nisdnnisuuuy

Active Management wazlulagiuaziiuluningunisasulugiinia

MINFRA -7.69% ak)

glsU uagluuszmaanigasnmaiuninuszuna 80% vaswesn lagl
Aunswdasyu 5 Suauusn (Top 5 Holding) l@un 1. Nextera Energy
(5.38%) 2. Enel SpA (5.12%) 3. Iberdrola SA (5.05%) 4. Veolia

Environment (4.58%) 5. SBA Communications Corp (3.60%)
Source: Wealth Advisory by CIMB Thai Bank

*1M Return (%) as of 27 Oct 2023

N83NU G-Health ﬁmsmﬁ'ﬂunamumn master funds indsUseneudae Billie Gifford waz Credit Sussie t{u Master Funds v
ail:

1.) Schroder International Selection Fund Healthcare Innovation

2.) AB International Health Care Portfolio

Tasnesnu Master Funds vsiifluasuuismiifiduutvansmarnvusalvgiuagiuimainisnaiailaasudienisadenssuaiu
anuazwarilsfiashiaue 1y UTENET Merck & Co Inc, Novo Nordisk A/S wag Novartis AG defiamuniwvnsgsiafinninunnidiedien
Auuemlunaayu Master Funds iy angdmdunisamussessnuazagiiuanuiuriuiitninnnideisuiunasmu Master
Funds WA n@evJu Master Funds G-Health Tusi: wlsine3s 2020 wanauwnu: +42.5% 2021: +9.3% 2022: -17.8% HaREULNLIRAY
sotll nowu AB (ilfounds): +11.26% Jeduidedlunanaidaiuiulutisnimdwesdidaduusslonidenamu Defensive
LUATAUAZUN N

wWhuasuluduialankiunasu Master Fund Schroder ISF Global Sustainable Growth LiigNnauLAen aauLUY Active sjautiuly
figshafiianulaaugedsiivseianuansliifiufsanuamisalunisiils mmsadnszuaGuan uazgnisiiulnfuazasiaue
nosuamnsa3s Alpha 167 0.7% el uazausaterwueduildTa MSCI ACWI TR Tustansouaawdiduasdul neauild
mmﬁweju“lumsamumné’mﬁ%ﬁ’ﬂ wagilarudusnue aansaiaimdnlifussmauazaadaulneideauuain Benchmark
ogsiitodrdqunelifiielildnanauunuiirluylunnaaiunisal neayu s Jag0u Underweight sjuansy uag Overweight ffuam
w1303 glsuuazdiu degrauiiniinasyuamuldud Microsoft, Alphabet, RELX, Schneider Electric waz Elevance Health
i 74 7.0%, 5.3%, 3.3% 3.3% uas 3.2% Aua1EU Master Fund @nunsavinnanauuuiaaesedi 14.08% lurie 10 Yfinusn

nsamulunemulassaieiugiuiidedu(Sustainable Infrastructure)itiuasmulugsiaduth wiwuazein nsvudauagns
Faftuonns Tasstnglniin msdanisveuds dlgunudiiavasiguasdiiugetu 8 sunmsatuayuanuleuisisuazaonndos
fudlmnenisWauniidsduresesdnmsanussvnd deludnuilmadendmiudamuiiniuamuszezen funisamulugsna
fiflemaiivlnsoiflesdinszuaiiuanivaiiaue uazfinnuiumudinindlodisuiusanfulanaansauniiosefanisamu
Tughsiinaafinnudiunau
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¥ Fund Update

1M Return ° 9
N2INY S19aSLYANDINY AU s1gazLdun
q bl (%)*

Regional Equity
N899 PRINCIPAL CHTECH wiuasuluiunguinalulaguasiu
wargaans lngaziiuadslemanasiiunguimalulaguas
WINNTINREGVI STAR 50 Index MsoRwtiNUsEnaUMIBLIUIA L. . . .
el Tumane Hana Seng Tech Index Hunaay iShares H nsasungumalulagvedu envemdnydadeidsinnisiianisiditunaluladvesansss uag
S 219 PEng Teeh et TR Eng Wusfinsvasusemau egrdlsin lusseznanawaussnaunisyeausinaneg thazfiufiamaiusdu
Seng TECH ETF wagnaav)u KraneShares SSE STAR Market 50 . o R . R
PRINCIPAL CHTECH-A | dg ETE g - TolunZonfunssi 351% 20 nnsUSuivesgsiafiasazutiumsasawamlsunnu vaivinfivesmemsiunduduiinsiu
ndex ETF anuanau nesyuilaziiuiulnlundoudunisyesnamn . . P L B
Jsene o dicital transt R n&gu Tech 11nTU UnazBeroan sHUGIVBINgUAINAaT 0819lsnA Anuliwiveusion1sHufves
52A w38 digital transformation M13uAZ{aTIUATSWRIL . L R o L
Tulafduadl « st Jssnaldnsuiussmasi wsugnadu uarAudsidymnaedmnzumsndgduetvvzanatueenty vilinisaauluiuiu
walulaguugdduniswanauusznalugnisiludsemaduinues I S
o ay v o - gaesldanusyinseiseg
Tan vitlinsamuiunsnaniiezldusslevsiannsidasu v
Tassadeuszansuazgsnantausslevianulavigaivayuain
ATy
“‘”“‘-’Uw s & v N 1 g’A . oA & v o v a8 Y A v o ¢ Sa a
LR A G K L M B AR G i Greater China Equity inasuiiiiudenamuluiuiutuneitesiunisuslaaninisiiuls aauniw
9 A =2 & v oo v w o« - : L od o o , VAo
Share vasas sasguszunvuiudatuiuiioglunarauanning YaIiaNsNA wardyasnmunzan lneuiunisamuluiuauialng-nas ngunlauseleviiainnis
= v S X 2 ' . a ~ - = <& “ 4 ° .
Weslduaziduidu wiuawulungu Domestic Play vaaUssmadug Uslanluussmaiuuasionisiinauiuacudeuss Wududifnnudndudedd egns
= o o ' = B 0, a ) ) a ' v { a
MCHINAGD nnsgensaauluiuvany ¢ Sector 1u gaamnssumalulad 8.13% a9 Semiconductor , EV car , wdsnumawnuwazgsianud sgalsin meldaniunisainiasughadudl
4 4 = = 3 Tt b S & { o ' o a [y { o . v ' a o
9AAMNTIUATENN AT egsHansiuadilval 1usiu audiugn fAansnseauniag inunanslamedaniunsnendelailadiuinsnislunmsudilymesewseds onasy
. = i i 2 -] { { a v ' v @ a % o 1%
N389YUYeI Allianz Global Investors Fund ndznaunIuIsLaen fasdhanudefiiasugialuazsranasiadiiroudiegs lnsnizmnairedmnsuninddslals
Wuantedenugiuvesusenmse Bottom up 1uman Zumsudlouuutaasa

Source: Wealth Advisory by CIMB Thai Bank mEIIASLO-II;'; n CI M B preferred

*1M Return (%) as of 27 Oct 2023



¥ Fund Update

NI 519a8198ANDINU

nesuiuasulunaniulneuazdeauudunan laeldnagnsnis

USW59ANSUUU Active Management @sazvinliianunsausudadau

nsauasAnMzaaIaTiAsuuUAlULY fnnstlesfunnuidssann
TR TR Samuanudsu (F/X) mugasidavesrdnnisnosmu uasiiduning
Ay 5 dufuusn (Top 5 Holdings) lawaA 1.FPT Corp (9.37%)
2.MOBILE WORLD INVESTMENT CORP (8.26%) 3.HOA PHAT GROUP
JSC (7.50%) 4.MILITARY COMMERCIAL JOINT STOCK BANK (6.45%)
5. Housing Development Bank (6.10%)
naanuiuamulunaIAUREALINLUY Active Management in13
UnilasanuidssanndasuaniUdsu (F/X) auaasfidavessidants
naanu Inedagiuasiidndunisamudulngegluanamnssy
A1sRUNINUTZUNAL 40% Gumwa%mmﬁamu uagdl Top 5 Holdings Tu
UaqUuléiun 1.FPT Corp (9.37%) 2.MOBILE WORLD INVESTMENT
CORP (8.26%) 3.HOA PHAT GROUP JSC (7.50%) 4.MILITARY
COMMERCIAL JOINT STOCK BANK (6.45%) 5. Housing Development
Bank (6.10%)

PRINCIPAL VNEQ-A

naauiuleueivamuluniisawuvenamnu Principal Asia
Pacific Dynamic Income Fund #aangideuluussmannaide e
PRINCIPAL APDI-A ﬂaqvgulﬁa'ﬁaﬂaqvguwﬁn (Master Fund) fiuleunggasjsiunglunis
UsmsdnnisuanauunuvesnawulilaiesnnuaziBauinain
nsamulugiiniaedeuudiin eniuussmadiu)

Source: Wealth Advisory by CIMB Thai Bank
*1M Return (%) as of 27 Oct 2023

1M Return

(%)*

-8.28%

-9.54%

-4.66%

ALLUZU

{RREEHGE

nyyALHaU

FRREEHGE

=)
NYasiagn

paaRuisauLdUnERHLINUTURIaRaINMANISaiANRATY Vingroup 91atuiEngnTeGuatiuayy
Vinfast g5Avsa EV fidslaifinaniils ogelshf isuasuanssnudsudesfinianienguede Vingroup uaglildiduilede
nsxwuﬁugﬂudaﬁuﬁaguq AENITUTUFIUAINILTS 5waa'jmsammamaﬁag”tussasg’u sudstiodunmeueniinadu
AanAuIBALIL 1Y bond yield @ansgm waz asnsiulunquayTusennans eg1alsnia Tusseze1 nanaiuileaunud
Hadeduindousin fundamental nsiivTnvesiilsluvisnaangitou Tnethgtunataiudsnumdsd upside geia
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¥ Fund Update

1M Return
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(%)*
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Fund/REIT ETF uag Miieuainaausiulasiasnesnugiuiegluminanamn

2NAMNITTUOAINIIUNING (Infra Fund) saudensransdulailindnslumslaundans,

PRINCIPAL iPROP-A -71.54%

msﬁanénﬁaﬂéma\mﬁmiﬁaﬂénﬁy’ﬂuLLawi'NU'ssmﬂ Tae o Au n.a. 2022
naauaanuly CapitaLand Integrated Commercial Trust : CICT (8.97%), CLAR
(8.78%), CPNREIT (8.09%),LPF (6.55%), Waig FTREIT (5.22%)

Source: Wealth Advisory by CIMB Thai Bank
*1M Return (%) as of 27 Oct 2023
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P Wealth Advisory & Wealth Management Research

Wealth Management Research Team Contact
Warat Niamsaing Wealth Research . . _
E-Mail wealthmanagementresearch@cimbthai.com
Darunpop Sangket Wealth Research
Tel 02 626 7874

Investment Strategy Team

Jirapaiboon Rattanapanurak Investment Strategy
Thanida Cheewalertsakul, CFP® Investment Strategy
Arun Pawa Investment Strategy
Laliphat Kamolpreeyaphat Investment Strategy
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Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research
Jindarat Niyomtal Digital Wealth Management Research
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