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» Economic Calendar for April 2024

Apr 1

Apr 2

Apr 3

Apr 5

> U.S. ISM Manufacturing PMI (Mar)

» JOLTs Job Openings (Feb)

> Eurozone CPI (YoY) (Mar)
> U.S. ISM Non-Manufacturing PMI (Mar)

> U.S. Nonfarm Payrolls (Mar)
» Unemployment Rate (Mar)

Apr 10

Apr 11

Apr 25

> U.S. CPI (YoY) (Mar)
» U.S. Core CPI (YoY) (Mar)
» BOT Interest Rate Decision

> ECB Interest Rate Decision
» U.S. PPI (MoM) (Mar)

> BOJ Interest Rate Decision
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1-Month Market Indices Return (%)
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1-Month Asset Class Change (%) YTD Asset Class Change (%)
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¥ Tactical Asset Allocation: Q2 2024

Asset Class uw SUW N SOW OwW Detail
Cash . ° ° ° ° Maintain UW since rate hike cycle is peaked, prefer assets with longer duration asset in order to enhance performance.
Fixed Income [ ) ] [ Maintain Neutral, as rate cut cycle about to begin around 2Q24 to 3Q24 which is still opportunity to benefit from taking duration risk.
Global Government Bond [ ) [ ) [ ) ® Maintain SOW, UST valuation still attractive comparing to historical data, stay focus on long-dated UST as rate cut about to begin
Global Corporate Bond [ [ ) o Downgrade to Neutral, IG credit spreads a bit too narrowed compare to its historical, there is risk of spread widening.
Global High Yield ' L L L L Maintain UW, since high interest rate environment possibly cause liquidity issue from HY bond. However, selective play in HY still acceptable.
Thai Government Bond P ° ° ° Maintain Neutral, maintain position in long-dated government bond since BoT likely to end rate hike cycle along with other central bank and inflation still muted.
Thai Corporate Bond 'Y ° ° Downgrade to Neutral, due to tighten credit spread. However, focus on names with relatively higher credit quality still offer compelling risk reward.
Equities () [ [ ° Maintain SOW, DMs equity, especially US equity, over EMs and local equity since strong earnings momentum and tail wind from rate cut cycle
Maintain SOW as US corporate earnings continues to grow in latest quarter. Quality growth still be most preferable area both in US and EU. Small-cap in US is also interesting
Developed Market o ° ([ °
because small-cap have higher leverage than large-cap, so benefit from rate cut to small-cap will relatively higher.
) Maintain Neutral, due to China’s economic recovery still muted but likely to bottom out. India remain bright spot but rich valuation and South Korea also attractive due to
Emerging Market L o L L
earnings upgrade as well as cheap valuation.
Local Equity ¢ 2 ¢ Upgrade to Neutral. SET index valuation is below pre-pandemic average due to earnings improvement. Even though, policy stimulus still uncertain.
Alternatives L L] L] ® Maintain Neutral, Gold and REITs may benefit from rate cut cycle and lower fixed income yield.
REITs [ ) [ ) [ ) [ ) Maintain Neutral, while prefer Global REITs to Asian REITs since Global REITs may benefit from DMs’ central bank rate cut more than Asian REITs.
Commodity L L L L Maintain Neutral, OPEC+ extent voluntary production cut due to muted demand, but economic slowdown still curb price appreciation in short-term.
Gold [ ) [ ) ® ® Maintain Neutral, even though real yields started to drop but soft landing expectation likely to support equity and fixed income more than gold which is safe haven.

Note: UW = Underweight, SUW = Slightly Underweight, N = Neutral, SOW = Slightly Overweight, OW = Overweight
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¥ Tactical Asset Allocation : Q2 2024 - Balanced Portfolio

Indicative Balanced Portfolio

SCBGOLDH, 5.0%

MGPROP-AC, 5.0%
KFAFIX-A, 23.5%
SCBSEMI(A), 5.8%

Alternatlves 10. 0%

Fixed Income, 23 5%

PRINCIPAL GOPP, 8.1% Themat'c Equ'tV 5. 8%

Global FI, 11.0%

Local Equity, 5.0%
PRINCIPAL GFIXED, 11.0%

EM Equity, 4. 0%

ABAGS, 6.4%

DM Equity, 40.7%

KFDYNAMIC, 5.0%

PRINICPAL GQE-A, 20.3%
/4 \ICIPAL APDI-A, 4.0%

ASP-NGF, 6. 0%

Source: Wealth Advisory by CIMB Thai Bank

* Indicative yield as of 24 March 2024 : Expected return is for portfolio illustration propose only

Asset Class Recommended Fund m Expected Return | Attribution

Fixed Income
Global FI
Local Equity
EM Equity
DM Equity
DM Equity
DM Equity
DM Equity
Thematic Equity
Alternatives
Alternatives

KFAFIX-A
PRINCIPAL GFIXED
KFDYNAMIC
PRINCIPAL APDI-A
ASP-NGF
PRINICPAL GQE-A
ABAGS

PRINCIPAL GOPP
SCBSEMI(A)
MGPROP-AC
SCBGOLDH

) WEALTH
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23.5% 3.1%
11.0% 4.2%
5.0% 5.8%
4.0% 6.8%
6.0% 8.1%
20.3% 4.6%
6.4% 6.0%
8.1% 15.0%
5.8% 10.7%
5.0% 5.0%
5.0% 3.2%

Expected Return (%)
Volatility (%)
Return to Risk

0.7%
0.5%
0.3%
0.3%
0.5%
0.9%
0.4%
1.2%
0.6%
0.3%
0.2%
5.80%
4.79%
1.21
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¥ Tactical Asset Allocation : Q2 2024 - Balanced Portfolio [D.I.Y.]

Structured Products Indicative Bond Portfolio**
- KIKO ELN Indicative Balanced Portfolio (D.I.Y.) | - "c |ve ONCIROEIOND

o. ond Symbo ating
R KIKO BaSket ELN 1 LB426A Sovereign  18.17 2.56% 30%
-  Smile ELN ) ¢ 2 * 2 TOP32NA AHTHA) 858 3.36% 20%
- KIKO Step Down ELN Structured Products, 10.0% ‘31 TITDJ(?;Z;CBA AA:(TTF:J,SS)) f:; ;gi:ﬁ; ;g:ﬁ
- R-ELN 5 KTC26DA __ AA(TRIS) _ 2.75 2.61% 15%
- S-Bull Average YTM 2.90%
B Bu l-l-_ P Fixed Income Fund, aense LN 8.30

Indicative KIKO ELN

15.0%

1 H * % %%
Underlying list Mutual Funds
- - | Asset Class | Recommended Fund |

27/03/2024 Spot__Yied K1 evel KI prce B LT M
MINT 33.25 7.5% 88% 29.26 e
TOP 59.25 7.5% 86%  50.96 | Asset Class | Recommended Fund [ Weight |
TU 14.70 7.0% 89% 13.08 Local Equity KFDYNAMIC 5.0%
MTC 46.75 8.0% 79%  36.93 EM Equity PRINCIPAL APDI-A 4.0%
TIDLOR 22.30 8.5% 8% 18.29 I DM Equity ASP-NGF 5.9%
| DM Equity PRINICPAL GQE-A 20.1%
I DM Equity ABAGS 6.3%
I DM Equity PRINCIPAL GOPP 8.0%
Expected Return 5.76% I Thematic Equity =~ SCBSEMI(A) 5.7%

E xpected Volatility*** | 3.14%

Source: Wealth Advisory by CIMB Thai Bank Return to Risk 1.84

* Indicative yield as of 22 March 2024 : Expected return is for portfolio illustration propose only
** Bond portfolio illustrated based on data on 22 March 2024. Please contact Treasury Department to get updated quotation.

' WEALTH
’ ADVISORY
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*** Assumed no Mark-to Market risk, no gain/loss on FX
*¥*** ELN underlying list illustrated based on data on 27 March 2024



¥ Tactical Asset Allocation : 02 2024 - All Portfolio

|l Money Market ASP-DPLUS 15.0% 10.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 53.9% 42.9% 23.5% 12.5% 5.0%
| Global FI PRINCIPAL GFIXED 9.1% 12.1% 11.0% 13.5% 7.0%
Local Equity KFDYNAMIC 7.7% 11.6% 5.0% 0.0% 0.0%
EM Equity PRINCIPAL KEQ 0.0% 0.0% 0.0% 3.1% 3.6%
EM Equity PRINCIPAL APDI-A 0.0% 1.5% 4.0% 5.1% 6.0%
| DM Equity ASP-NGF 0.0% 0.0% 6.0% 8.2% 9.6%
| DM Equity PRINICPAL GQE-A 9.4% 16.0% 20.3% 24.0% 28.2%
| DM Equity ABAGS 0.0% 0.0% 6.4% 9.2% 10.9%
| DM Equity PRINCIPAL GOPP 0.0% 0.0% 8.1% 11.1% 13.0%
| Thematic Equity SCBSEMI(A) 0.0% 0.0% 5.8% 7.4% 8.7%
Alternatives MGPROP-AC 2.5% 3.0% 5.0% 3.0% 4.0%
Alternatives SCBGOLDH 2.5% 3.0% 5.0% 3.0% 4.0%

100.00% 100.00% 100.00% 100.00% 100.00%

Fixed Income I 78.0% I 65.0% 0 | 3a5%E | 26.0%l 12.0%

Equity & 17.0% 0 | 29.0%00 555% 000 68.0% 00 80.0%

Atternatives | 5.0% | 6.0% || 10.0% | 6.0% L 8.0%

Source: Wealth Advisory by CIMB Thai Bank %E/fsla.gv n C I M B preferred

*Indicative weight is for visualization purpose



Y Tactical Asset Allocation : Balanced Port Performance YTD

vs [NV - None  |EOMTHB QD El12/29/23
Version MAC Unit Percentage Freq v
O Total Return % Value

Track .~ Annotate ©. Z
M QUARTERLY BAL 6.1517 rac nnotate oom

M NEW BM 2.8788

M Performance Difference
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P HaN1TALULIUYBINBINU (Fund Performance): 2024 YTD
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PRINCIPAL GQE-A Y
Core Portfolio (Long term Quality)
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Top 5 Holdings :
Microsoft
Novo Nordisk
Meta Plaforms
L’Oreal

RN

Stryker

Core Portfolio (Dividend Preferred)

anvmumsamu Risk: 6
ﬂawuawu‘luﬂawuwaﬂ Abrdn - Global Dynamic
Dividend Fund Z mmumaamsaiwNamammumﬂms
aawu‘luanwmvuuﬂuwasu LLavuaﬂmumUu Dividend
Captured Sleeve w‘lmaiwwamauLmumamiusmim
iﬂLmawu‘luwuﬂmmwwmawvmaf]uwa Tnenaanu
wanmmumuaiwwamammumﬂﬂuwasnsaaau 6 é‘la
U

Top 5 Holdings :

Microsoft

Apple Inc

Broadcom Inc

BE Semiconductor Industries
Schnerider Electric SE

aRrWONE

¥ Tactical Fund Recommendation

Core Equity (40%)

Core Portfolio (Long term Quality)

anvmumsamu , Risk: 6
naawumuawuwuwﬂaﬂm‘unawru Schroder ISF Global
Sustamable Growth muﬂawsmsawuuw active mLuu
"Lﬂmﬁsnwmmmiﬂmﬂum u,avm'mmmsa‘lumimmvl,s
ﬂ’]iﬁi’]\‘iﬂiuLLﬁNuﬁﬂ i:]:ummsmuimmuasammma Imﬂ
nawuummaauau’[umsawuua £AAIUAUNIUAD
nawummsaammumsawu”lﬂmﬂswmﬂ/ﬂau
amm‘wnism Tagarusaideauuann benchmark Taognad
uﬂmﬂmLWa‘lvizuiama"lm‘uNamammuwm‘[uwﬂamumsm

Top 5 Holdings :

Microsoft

Alphabet Inc
Elevance Health Inc
Hitachi Ltd
Schneider Electric SE

RN

ES-GDIV
Core Portfolio (Dividend Preferred)

anumumsaq‘wu Risk: 6
ﬂamummumuﬂawu JPMorgan_Global Dividend Fund
szmuumiawu‘luuwwmnsuLLaNuaﬂmLmLmsa muim
Lgavmmsamvmaﬂuwa"l,ﬂamammum uazddu wisu
mmm'lmmmsnmmaamﬁ]uwa’tmammaLuaa damalei
Rudunaiulnlundeunuyanvesuseniamu Feneamu
waﬂmmmmuaiwwamauLmummmmwumamﬂ"lﬂu
IBYTYI

Top 5 Holdings :

Microsoft

Taiwan Semiconductor
UnitedHealth

Prologis

CME

aRrWONE

TMBGQG
Core Portfolio (Long term Quality)

anvsuumsamu. Risk: 6
nawuaamﬂuﬂawuﬁaﬂ Wellington  Global  Quality
Growth Fund Inenasumndnyatiuasrananauunulusses
m‘vﬁ,mﬂmumwmuwuiané\'qanawsmuumiawu‘lu
inwwmmmwmu 3 mmawaan A Growth, Valuatlon
NANBULVNIUIINNITAINU LgaVﬂmmwmmmwma“ﬁsna
nawuumsr\sumﬂmmLaaﬂwmaﬂamamamnssuLLau
Uszina Iﬂamqwm“anm‘lwaﬂmwa 10 BuUFULSALNGS

27% maawaswmiawu

Top 5 Holdings :
Microsoft
Amazon.com

Meta Platforms Inc
Alphabet Inc
NVDIA

SR

KFGBRAND-D
Core Portfolio (Dividend Preferred)

anmuumsamu Risk: 6
ﬂawua\‘igumuﬂaawuwaﬂ Morgan Stanley Global Brand
Fund muﬂawsaw*ﬂuuwmwu Brand St;,cklness 'vm
LLavumw’l,ﬂLU;ﬂUTuﬁinausaamamﬂiimuus] L ﬁina
‘1/]aﬂﬂ’]ﬁluSJﬂ']S‘UE]ﬁ‘Llﬂ’]‘ViiE]USﬂWSSU’]EIEJ’]\WIE]LUEN wazidu
ﬁsnwm‘ﬁausw‘mmmmLLﬁuwu"lmnﬂ mmwa’[wnawu
Annsoassranauwuindunssldluszezenn

Top 5 Holdings :

Microsoft

SAP SE

Accenture Plc

Visa Inc

Intercontinental Exchange Inc

g wNE

Core Fixed Income (30%)

PRINCIPAL GFIXED
Core Portfolio

aﬂ‘umumsamu Risk: 5
ﬂawuuu‘[amammu‘lunawu master fund PIMCQ GIS
Income Fund nawwanLuuawu‘[umwmwusumu
Investment Grade s'm1Ummwmsmnmﬂiwﬂumu
ﬂjaawusumﬁma waz MBS 210 Fannie Mae @stloqifu
ﬂmwwanmms Short Duration Lﬂswmamumumm
saq{]aamuﬂawuu Duration Usgana 3.58 U fesnninawil
33a1 6.22 U A Yield-to- maturity 517 7.23% ‘[uaﬂawu
usD

Top 5 Holdings :

FNMA TBA 6.0% Jan 30YR
FNMA TBA 5.5% Jan 30YR
FNAM TBA 6.5% Feb 30YR
FNAM TBA 5.0% Jan 30YR
FNAM TBA 3.5% Feb 30YR

arONR

Core Portfolio

Risk: 5
ﬂawummumuﬂaawuwan BNY Mellon Global Credit
Fund Class W USD " (Acc) mmuuawu‘lu Investment
Grade Bond Uundnnin 90% vaanasn LaSNILNYNYT
amu‘lumw 470 GmmsIﬂﬂﬂaamuuguﬂummmsmm
as? A A2e Duration 11 6 UL%WﬂUG\‘IﬁJ’d’m wag Yield-to-
maturity 6.4% Tuanaidu USD Mail naanunanaunse
Uiﬂlﬁ«’\lﬂﬂ’]iﬂ’ﬂuLﬁﬂﬂu%‘lﬁ‘ﬂLﬂiwﬁﬂﬂﬂjuaamﬂﬂﬂﬂ’n
mumﬂimmﬂiﬂumw Faudunau191nn159i1 Securities
Selection NiL@dasNN

aﬂumumsm‘mu

Top 5 Holdings :

US Treasury Bonds 4.75%
US Treasury Notes 3.5%
US Treasury Notes 4.5%
US Treasury Notes 2.75%
BPCE Sa Var 10/19/34

oW R




¥ Tactical Fund Recommendation

Tactical Allocation (30%)

ASP-NGF Tactical

Tactical Allocation (10%)

anumvmsamu Risk: 6
ﬂawuawﬂuﬂawumaﬂ E.l. Sturda ~Nippon
Growth (UCIT) Fund nesuwanldnagnslunisi
Active Sector Allocation mnma’;msnmm‘[umu
Top-down  wag  Bottom-up ﬂawu@ayma
Outperform nasinanYpInaInu UL NIl N5
aamﬂuaumwaLaawmmﬂummwmau‘(ﬂ k)
LLu'ﬂuuﬂﬁWumwmLﬂs%’ﬁamn Pent-up
Demand wazulounevnensiiuiidounans
Usmaunmawuuanu Valuatlon 970 PE 5179
12.9 Winiigufiu TOPIX Index #1517 16.8 1111

Top 5 Holdings : E. . E

Itochu Corp

Mitsubishi UFJ Financial
Sumitomo Mitsui Financial
Mitsubishi Corp

ORIX Corp

aOrONRE

SCBSEMI(A) Tactical
Tactical Allocation (10%)

anumvmsamu Risk: 7
ﬂa\‘muawumuﬂawuuan VanEck Semiconductor
UCITS ETF munawsmuumiawu‘lunau
aMNEIMANIIU  Semiconductor wmumiuﬂmmmyuu
970 Al Theme uag Cloud computing services 141l W@
N15ANLIIUYBINGN Semiconductor ‘lwzm 2-3 lns
ynafsuuRuInegslaney Lmﬂawuauawu
ﬂquﬂm‘[unauammunssumﬂa'n WAINTIINTZAE
mwmam‘luwaiwmimmu Iﬂamﬂﬂaﬂmumsmmm
fausSYNN 10%

Top 5 Holdings :

NVIDIA Corp.

Broadcom Inc.

ASML Holding NV

Taiwan Semiconductor
Advanced Micro Devices Inc.

aOrONR

PRINCIPAL KEQ Tactical

Tactical Allocation (5%)

anwmumsamu Risk: 6
ﬂamuamumuﬂamuwan iShares MSCI South Korea
Index ETF maumawsmuumsawmmu Passive Lwa
eﬁ’mNamammuw’[nmﬂmﬂ‘umu MSCI South, Korea T
Usenaulumeusenduiihludseimaninald defiunnin
mia\‘mus[uﬂa:u Information Technology, Industrial,
F,Jnanaals wag Consumer Dlscretlonary Lﬂuammwaﬂ
79l SeAU Valuation ﬂjaaﬂ%uummuaﬂaummmw
unaulausznaudutindasziiinsusuinussananis
wulevaeilsusdnaansdoulunivg dawaliiiiu
wnnasiauuaule

Top 5 Holdings :

Samsung Electronics
SK Hynix

Hyundai Motor
Posco

Kia Corporation

aOrwNE

PRINCIPAL VNEQ Tactical

Tactical Allocation (5%)

anwmumsamu Risk: 6
ﬂaa‘muaiwwamammumumsawu‘lunaﬂum y Tﬂa
awuma‘lwunﬂﬂumsaﬁlﬂm Unit Trust mﬂmﬂu
ma’mmuawmwﬁﬂanaﬂum, IGIEJSNL‘N‘L!'VIQUHS’N
NamauLmuaumiﬂﬂaﬁuwwmuanwmumu Long-
term Winner umwmwmnsamsmnumwam‘[umumm
fununsUsENaUSINa NMSVENBEILLUINITAATN SN
1‘Uﬂx‘i‘uLLu'JI‘ulILG]‘UTGH]’]ﬂIﬂNﬁiNSiﬂQLLauaGIﬁ’l‘ViﬂﬂiﬁJ
LLaquﬁwnnmawﬂ Iﬂaﬂawuaiwwammmﬂﬂ

Aneuildinnaonyae 3 ‘U‘VIN']'L!?..H

Top 5 Holdings :

FPT Corpoartion

Military Commercial Bank
Hoa Pha Group

Saigon Securities

Duc Giang Chemical Group

aRrWON =
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Y Monthly Indicative Portfolio Recommendation

Monthly Indicative Portfolio

PRINCIPAL VNEQ-A,
5.0%

PRINCIPAL KEQ, 5.0%

SCBSEMI(A), 10.0% -

Position,
0.00%

ASP-NGF, 10.0% —

Core Portfolio,
70.00%

Equity, 70.00%

PRINCIPAL GFIX
30.0%

Source : Wealth Research & Advisory by CIMBThai

_ PRINCIPAL GQE-A,

Fund Name Position Type Asset Class Indicative Weight |
PRINCIPAL GQE-A Core Portfolio Equity 40.0%
PRINCIPAL GFIXED Core Portfolio Fixed Income 30.0%
ASP-NGF Tactical Posttion Equity 10.0%
SCBSEMI(A) Tactical Posttion Equity 10.0%
PRINCIPAL KEQ Tactical Posttion Equity 5.0%
PRINCIPAL VNEQ-A Tactical Position Equity 5.0%

Position Type Asset Class
Core Portfolio 70.00%
Tactical Posttion 30.00%
Equity 70.00%
Fixed Income 30.00%

) WEALTH
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Y Monthly Indicative Portfolio Recommendation Performance YTD
TERRCTCS - vo (TN b (SO n GG Tme GERy (VCTEZINNS - (PO
Version MAC Unit Percentage Frea DEVEEEEN -

O Total Return % Value

Track Annotat
Il MONTHLY TRACK 6.8857 L nnotate

B NEW BM 3.2884 L 6.00

>4.00
2.00

>0.00
- -2.00

M Performance Difference [
>4.00

>3.00
>2.00
>1.00

>0.00

Mar 15

Source : Bloomberg " AwDEIIASI(-).Il:!l;l ‘ n CIMB preferred

*Benchmark = MSCI ACWI 50% + Bloomberg Aggregate Bond index 40% + FTSE NAREIT All Equity REITs Index 10%, Fully hedging against FX risk without cost




I Disclaimer

“Yitanutanladnralsdua Wan'lananauunu wasaNuLEey nausagulaginu”

namsetiuuluadie / nanisulauiaunanisentiivouaasnadnuny Slamiufedududonanissiiunuluauan
naINUTINAIARINUATEANITUKDaNATFETUTaUINAAAENATTUVTasTmATIaINY desiumafifatuauidenansenusanisaenudnan
NRINUDIAFULR LI URINUAIUIUNNA
nsaenulumitaaenulildnnseindy Sefianudasannnisasnudesasnuanalasuiduasmuduinanituiaiasninduadnuusndule

fasadauaNtaYaLazUaFUALULINWANLEN LT sunans dladud e naaan wia Tns 02 626 7777
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¥ Wealth Advisory & Wealth Management Research

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

Investment Strategy Team

Jirapaiboon Rattanapanurak Investment Strategy
Thanida Ratjatawan, CFP® Investment Strategy SaANAIFISSULAE LAz U U L6l T
Arun Pawa Investment Strategy
. LW AN << ARN
Laliphat Kamolpreeyaphat Investment Strategy v
Nonthakorn Ngamsuntharanan Investment Strategy WEALTH Facebook Fanpage

AN \\/calth Advisory by CIMB Thai Bank

Digital Wealth Management Research Team

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

) WEALTH
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ks CIMB preferred



https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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