~Housuu |

NSz919AWIFEN dSWWanaUlINU B~ a;
R tFASSetfAllocation
B LA

ane gAuUAsna

NSSUMSWIANIS d1ENIUIVY

’ va.dulupan 1end 9nA

1. Mlumsas=organwidsvilunagnsarngylulanmsavnu

. ¥o8aan2IWIEYY : a0AUIFIVINMSavNUTUFUNSWE GO Msns:ngmsavnulugoaunsweus:inn
09 16U Ku WusUas odoKisundwe ta:aumlnasicun $ogaanouidevlagsouuoowosa

. a$vmacouunuiiainaue : msns:ngMsavnussglknacoulinuAaiduauInTU WWovmNFUNSWE
Uszinndog Duusltufo:dnansdidauviutandivaumeldanomaalonuandivau

¢ Aa0A2UHUNIUYDVAAIA : N1SNSIDIYNISAVNUEOYTUODAUADIURUKNIUYDDAAIADETIDNNUKUKSD
wamsadnlumaAaduq henodowaldcdonaasulinuuovAau

- wulomatumsiaula : iMlEansadhdvlomanmsavnuikainkaigua:luwaralomandluaaia
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2. ﬂ'lSﬁ\)lﬂ'lHlJ'lUﬂ'lSEl\)l‘!U Haaaullnu ua:msdawasa

. stgz0aMMsavnu: (KUes::duU (U Huduaroithulu 3 U) AosidonaunswaRinoiuidevd wu
novnuas1anski doulthkungs:e:e1 (U 9wuwuINGoaulu 20 U) @a1usaSUADUIEELAGLIUIWOLWL
Tomaasowaaoutinu

. s:Guanwdgvioousuld (Risk Tolerance): UinavnudovUs:ITUA0I0VSUADIUNUKOUYOVWOSATALA

i . [

Thu elsouARNUNOULIA 919IEeNWasaRTdadouFuUNSWEUaoanuavlu U WusUas Ko REITs

. waaouunNuimMakdL (Expected Return): UnavnudovidhlodiwanauunuavinuiwdouAunnuIFgvgo
U KuLdula (Growth Stocks) 90 lENanouLNUgLUATANUNUNOULIA TuveusAWUSUasTRNaaauLNUh
n3ddAoUTUALLINAG
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InnovestX Research innGvest

A Subsidiary of SCBX Group

3. ETFs lla: DR: 1AS9V1JONS:019ANULAYD

ETF dooils? ™™

= ETF §0U197n Exchange Traded Fund Ao nounusauAsan:ougony
oglunaanannsweTigozuldintourudonty

m uDDD
B (Mm y éaa‘w
real-time 0WwIdA ns: MU
W amanannSwd ANUIAYY

Mty g | aswnsnl @ O3
(Currency ETF) (Fixed Income ETF) Q
GRlaal]
4

ETFs: lfJunaonur‘iz‘?ams?umamhannswaua wwnns:onemMsavnuiuiku asianski wKéoauAlnaseur rmlkdu
AolEoNRAlUNMSESIOWOSALUUNSIEADUIEED anaommULaa\)ue\)msa\)nuswmo ua=yoglindvaala
hsaanmmssunmooms?omauu U S&P 500 ETFs Taunumsaonu?unuahsgq Ka1e Ao

. X
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3. ETFs lla: DR: 1nSoviions:019AUEYY (o)

I Hovnulu SET I Ns:919ANUIFLY I 18iuuan I iwulomalunisainu
Tesla > Sta'rétéc'ks g :

A?m y mt‘ I 2o Tencent BYD HSTECH ETF

Meta Amazon " ASML Alibaba NetEase CSI300 ETF

/" Microsoft Booking b 9'-‘“~~ Baidu Xiaomi STAR50 ETF

T il SV PingAn | HSCEIETF  TRAHKETF

CAM NASDAQ 100 FTF N, CAMHSTECH ETF

\
i 2 ,/ CAMJAPAN HDG ETF
’

E1VFVN3OETF
FUEVFVNS0ETF

N
.

’\

I Sovreinidouru I avnuhLoutoy l gnalnrniugua

DR (Depositary Receipts): (Juasiansiiklomaaonuluiuchous:inAlastiidevdokulagaso Walomali
avnuluaaraRudivus:ine wu Tesla, Apple lagludoviUadeyddvds:ine

. x
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4. nagnsusmswasalkaugaua:ussailking

nisdaassaunswd (Asset Allocation)

Ao MsowlwWuns=oeBuavnululu Funswenonsidu (Financial Assets) kSokannswel (Securities) kane
UszinniuandioAu(l ivoussa wWhkwne nisavnus:g:610 lagaoandoniu dasiwaaauunuindavms a:
agwEvAgoausuld vovravnu

uanouunu/AcIEEY vovmsdaassaunswimuanuEdsvivousulduovinaonu  MSONASSAUNSWHANNSABOY...

aan2WAYY NMsuUvaadoulazns=orgnisavnuiu
} KaNKauaUNSWE/KanNSWe anu1sayogaqnNUIEYD
vovwosalwalonus:nouludos KarnkarganuyeuzAoIU
(@oolawzaouovlida:aunswe/kannswaavia

Higher

Aggressive

Nodurste- asuaslomano:ldSunansuunuegvainavelu
s:8:819 A1sAs:o1gNIsavnulukaInkatgaunswe
ausagosaalonmano:uianuoinmsavnuludunswe
lagunswdktonuinoulaulu Svmtkdnavnuaivisa

Moderate

Expected return

Conservative

o Cash asowacsuunuagvaaualdlus:g:e1o
@ Fixed Income
® Mixed Asset = = " = - - twa
o Equty msavouaguuhkmnelus:e:o1o wosalwalonldsu
Fined Income Commodity A1svadassagivdaiuisaaanoiudtlulunisusu
£ wosalwaloog1vdosnsy tazawisagogaatisvns:=qu
Lower Expected risk Figher > lumsdo-ngmuamo=aaralus:g:du
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4.1 Strategic Asset Allocation vs Tactical Asset Allocation

Strategic Asset Allocation: MSYQASSAUNSWEINSENE Tactical Asset Allocation: USuwasamuno:
MsavNUMUAQEoURMKUQ 13U 60% KU, 30% AS1a1S aa10 wWu WeaarakuuwolAull o10aadadou
kd, 10% Funswdnmvoiden Woussalhkungnsavnu 5uua:wT}U16uao . WAUTNavNUAdovMSIQ
SNINIpl) wosas:g:gnolaAasalsuasumu

S TR mama e e e w e anumsadla

GQUlTY MARKEﬁ [FIXED INCOME + ( COMMODITY )
A 3 |
NEUTRAL Unied S LT, A TRAL a0
| R BT B
: e =V sy Goy = o«
HEE - 2
= T EE o

wsr:lildunswadlanannsaasivuanovunulddngaaasaoan
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4.2 Core & Satellite Portfolio

s : innGvest™
Core - Satellite Portfolio i i

nagnsmsavnuuuuiokguiinaunaiunisavnulu 2 doukdn
duuuvoonilu Core Portfolio lla: Satellite Portfolio

G Core Portfolio

wasamsavnudsuRluunukan

;s’ Satellite Portfolio

wosanisavnuaoulasy

. Lﬂ.uweénmsa\)r]us:a:e‘fu Weadonanaulnu
IWuLGU

- Dmsuvothkinmsavnuluudasaunsweiio
ASENYADIIADY

+  Wumsdugoko:aana kSoasslomalugoouio
wamsainaalodnowrauntwak lomalums
ifivfiils

+  UEDKSURaYNUNGDVNISIUI VKD OAIN
n§o|'.|'uuuanliumsaunut'ﬂuunuﬁomn

- uwasomsaonuWuUSEENoRYoa$D
wWanauunukanlkAuwasamuraaaULINULA:
AWEYLRSUlG

- Dmsusuwasuwasansavnuliounso

+  WiunagngmsavnuiaaandovAulthkuIguon
unavnuuda:ynna meldaoiuEevnunavnu
gousuld

- wudiksugavnus:ezeoilidovnissu
Jdvukataala

. X
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4.2 Core & Satellite Portfolio (¢19)

innGvest™

Core - Satellite Portfolio e

uotuovmsavnulu Core Portfolio ua: Satellite Portfolio ta:Googvnovnu

‘% Core Portfolio ""\’ Satellite Portfolio

" MSASNEADUIEDY TomatumsadowacouunuiwuLay
dunuch drowdarkgu ausausulagudaldon
DAUAUNIUATUS:E:END Funswéanauloldiov

" W UILKO:Oa1Q

ADLNUSIUIVY LU nOVNUSIU Style dv9 WU
navnusoukulan *  A9VNUSOUAU High Growth / High Beta, Value
noVNUSoUOBU S&P500 N9VNUSIU Sectors / Country 16U
novnusouoswmshfﬂaﬂ *  NOLNUSOUKU Technology, Vietnam
nevnusou REITs [an novNusoU Thematic wu

AOLNUSOUNOVA) +  NOLNUSOUKU Al, Genomics

- X
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4.2 Core & Satellite Portfolio (¢19)

nagnsavnu st
Core-Satellite Portfolio

asowosadulas:u:onoualomarhiiss:o:du

Core Portfolio Satellite Portfolio
wosaavnudousan wasnavnudouasy

« 15uavnu 70-80% YovWoSasoU «15uavnu 20-30% Yoowosasay
- o0 ol - - 3 &
°* WOSOKANNOIYIVASIV HANDUINUS LD . wos’n|ﬂ§uﬁqnudnoonmw‘von:nuna'ooﬁo
« iimssadhktindunswimunoiuidsvnsula ; WWodouasoraaoulnus:u:dU

« Unavnuiunovnuidvgnaunsans:nraludoaunswe
lakankais Wu novnussugaamKknSsUNavNUIAWI:
wrovlugaaknssuvvngurso auminaneud Wudu

- =~ - s s -
« wivavnulunovnundwdvauil wu Guli S&P500,
dutisulan Wudu

Core Portfolio novnUNEED
210 Core Portfolo - fodonnevnu Wifithaulo
wioutiau % rulomasusacouinus-ecdu

Advisory Portfolio z nwiondumsannudu q
wosamsapnufiustha 3 Thematic Investn
sdunnudizosoodnaonu | —

rcroiroowt: Jeonususavesudoysuitrdondulofeuldn ua. culuosr wed
o.1h WEDIWOGN Innowestx

. X
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4.2 Core & Satellite Portfolio (¢19)

innGvest™

62981V Core Portfolio

s:GuANLIAED 1 s:GuANUIAED 2 S:AUALIEDY 3 s:duacEsD 4 s:AUASIALD 5
alITE D]

2UIESOFO

\

Usainndunswe naonu s:duaunden1  ssiuacwidEn2  s:duADIFED 3 s:duAddAED4  s:duAcwiEED 5
ORL

- X
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4.3 Active vs. Passive investment

Active Investment Jumsuskislwudusn lagldrouainsavovgoamsnovnuildukaniums
Aadonaunswano:ihavnu  loathkngAsdoomsikldSunaaoulinuaLNINNEUALIASTIURMKUQ
(benchmark) o1 avnulkldsasiwaaoulnunnd SET Index lagaiusauuvmsdiAsihAIsavnu
yovgvamsnovnuldlu 2 suluu #Ao

1. MS31AS1KIUU Top-Down Analysis HIUMSIIASIKIASUIADUKMA QOEKASSU LEATTOUIQ
WuguyevaunsweRo:ithavnuan lumo:dozikunzauio:aonukdoll

2. MS31AS1KIUU Bottom-Up Analysis 0:(SUWo1senoInaunswenidnavnuAousnduaunsweni

AeuMwkSall 1doAaegdamwioadaulugaaiknssuuudrsell La:gamedugaduloaltkuizniv
IASUFADRR:aVNUKSOTY AD:asVNUAUSE Top-Down

- X
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4.3 Active vs. Passive investment (010)

Passive Investment KSo misavnulunovnusoudsii (Index Fund) Dunevnuiyvadiowacouunulk
InAIRELAUABTSEY WU MSCI World Index, S&P 500 index, SET50 index lagidodn “ aarakul
Us:ansmw “ ua: “ stimAunndoluaaia Wusimifauikqauwa * udo Svliilasanuisaldoniun “Ghaa”
kS0 KANIALLRUN “ughga” 1A

dod
-A1sssullgudndINOVNU Active
«a:00n avnuldnvaala WaevidonKuLon
IKUEIKSUUINALNUSEYZEND

x Jolde
lUausaasowacsulinuikliondndaud
*GOV8OUSUADIURUNOUYOLAAAMUASTRSLED

. X
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4.3 Active vs. Passive investment (019)

Difference Between Active & Passive Investing

I
Flexibility

Active investing | Active investing  The goal of active Active investing Active managers
requires a hands-  involves relatively ~money management offers an opportunity aren't required to
on approach, higher expense is to beat the stock for fund managers follow a specific
typically by a ratio market's average to generate higher index.
fund manger returns & take full returns than the
advantage of short- benchmark
term price fluctuations.
Passive investing  Passive investors  This involves tracking The returns offered Passive funds
g inolves less limit the amount a benchmark index to  are most likely to not simply follow
buying and of buying & selling replicate its exceed that of the the index they use
g selling and often  within their performan- underlying index as their benchmark.
results in portfolios,making  ce.The primary that is being tracked.
w investors buying this a very cost - intention of passive The most popular
index funds, effective way investing is to examples of passively
to invest. generatereturns managed investments
similar toa are index funds &
benchmark index. exchange-traded
funds (ETFs).
#*Aryaamoney
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5. msidankuldiwasalugovaararunou

. ms@oniuidwesalugovaaradunoulduavaAgyAUnSIns1RKaNNSWEADSWOISAN IWoUSKIsAoWEsoua:lomalu
msrm(sldoghoius:ansmw UAokanmsulvUs:msnanuisatiuis :

1. mosidonkuniwugiunudvuasy KU sas1doukiaudenud waus:naunsniaulasgvdaltion nasbAnsmwiums
asswldlus:e:e10

2. wovkikulugaakassuituusliug 1luyovaanaunou gaaknssuRbAowsIdU wWu duAgulnausinakdogumw
owiANuIEdgvIDgN3T

3. msas:owmsavnulukmsRuna:ka1vaakassu¥oyannoUIEEvYavWasa lugovhnalalnowliutiuau

4. worsantUodsmvuinataldnsWiaaos ommnnﬂmlﬁac‘mmulluoTu‘uueoﬁu1La:moolﬁ'nﬁahéamar‘imuw:au

5. usmsoamsnmmﬁuo(nisk Management) Gv Stop-Loss Lia: fkuadadoumsavnulundasAuliFikuizay esifa
msuianulugovaaaREuNoU

6. aamuuivaisua: n:numaau'(no(Market Sentiment): wo1sm1moa1snuwamas1mmuna nANIVYavaal0 Wwu
UEEJU'IEJUO‘DSOU'IS lFiSUDﬂDIE\ﬂ HSS[HC]ﬂ']SEUI'Ié‘DNaC]OFIO'IUlBOUUUO\)UﬂE\DnU

. naunununo-nauiua:Jlaannmm-au'luua\muamuuuou I‘iuﬂﬂll Defensive laus AUan, msuwnd ua: 59315 dou
ﬂ'ISﬂS‘O'ISIFIO'II.IlEIU\)CI'IutIEI'ICI IUEICIa'lOWt'l.ll.l'llla!)a'lﬂlUl.ln‘l\)laOﬂl.l\)l'lﬂ Iou:nmsnmtuumsmumsa\)nu'lu ETF
Hsanaonusouna\muiu 1) Guili S&P500 2) USUI’II’IO‘IUUUHEIH\H‘IO%UOD 3) HI.ITIHI.IH:JI.IUOE.IFIO'ICIEI'IO

. x
15 InnovestX Research innG vest

A Subsidiary of SCBX Group

Case Study dssSuidonkuliwasalusovaarariusou

asUuanouvunua:zay Bi-weekly SET Index WINRATE Biweekly Portfolio
2021 18.38% 7.28% 56.0%

nagnsavnusie 2 UK WUAUAUMWG 5 USGN Amadio:

2022 25.09% 7.50% 68.0% aaandovAulodeno:iiatu loeAaonRUADWUZIUG InATA
2023 2.62% -10.98% 56.0% fhu na:dsukdans:iamano:n
2024 -7.76% 2.41% 44.0%
2025YTD(1u.0.-14 n.W. 25) 0.91% -5.45% 66.7% 5-5-n.‘sﬁnlﬁaﬂﬁénnshw‘jtﬁ.‘was'na“'!u
2021-2025YTD 41.42% -5.27% 56.3% = P oF
+  SIASIRRUNIULUUDVIASUIADUKAIALLE:DANA
0% Bi-weekly SET Index «  AAMVAS:uEBUNURo:tkaldn
60% . Uodewugud ua:ddossuonmeluaovduamkinosti
50% mare 31As1K Risk/Reward Lla: Technical
o 40% . OmsuSKisAOWIEDD loganursadauianu (Cut Loss) N -5%
2 30%
_j::f 20% MSAUZfUNAODULINUUDY Biweekly
k| N = £ i o
g 0% «  l8s1mdo fio syAmWasoulieduiiu:u Lla:s1AmMue Ao s1m
3 o% UaludurAnsauonin 2
* 0%

s27%  +  9:0mMsfKuaQa Stop Loss Al 5% logFustuoinsimidnge
-20% nsimMwWassunigiigusimaiga

R HYYYNYgEeRIITIIag 3 oy
E5 35 92css502cs8>5asces>5a3sc «  AUDEUNacaulinusouBuluna
SEET742822782932°82832°828°

Source : InnovestX Research
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6. msildasrarsouwusiwososumsavnulugovaaranumou

asyaisoywus fAoo:ls ?

as1aNsouUWUS Ko Derivatives Aodeyay1NMvMsIBURDyaf$108v (Derive) L1DINFUNSWESI0HL
(Underlying Asset) 3u 9 15U KU WusUas anatou aumlnaneurd Kdodstinaia lagyamuovas1ansouwus
o:Wagunlaviumumsinaoulkouos1mMaUNSWES 1050 0U 9

asiasouwusanasvdunnwosaaus:avAkanaovdo Ao
o MstovAuAUIELY (Hedging): a0AUIFEDINADIUNUNIUTOVSIAMFUNSWES10DD

e Ms1AVA(S (Speculation): MASOINAISANIAMSEIRANIDYDLSIAFUNSWED1VED

. x
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6. mslsasiarsouwusiwosoamisavnulugovaaraduuou (¢o)

Usziangeveuwus ausatiuvesntdu 4 Ustnnkan 9 Gavod

1. ﬁtytmii"auwsiaumh (Futures): szyfg"nﬁamaa’ooHmﬁaﬁamna\)s:mmQioﬁuQmaTunwsﬁamaﬁuns“wﬂéméoTu
ouIAO fu sIAMLaoaInmKkualdasokin zTeysmf]ﬂmsﬁouwTumamr‘iﬁmsﬁwﬁuqua (Regulated exchange) ua:il
u1asgugaou

{ T

2. deyanans (Options): oaugulﬂuéfyfy'nr‘ﬂmans (ualulgms:ynwu) uri@ﬁo?umsio (Call Option) KSoune (Put Option)
aunswegdvaviusimnrkualdaovkii (Strike Price) melustesioaniAkuQ

3. ﬁtytmﬁauwaiounﬁuﬁaﬂauﬁunmutﬁa\) (Forward Contracts): dcyey1 Forward Ad19AU Futures ucidumsanavnu
stkawAdeyeyrlasasv  (Over-the-Counter) IosYu'Tdﬁama?umamﬁ'ﬁmsrﬁﬁuqua mMkDAoWEakguLINNTULLTUDOD
Woulvdeyeyr Wu usENUMdeyeyr Forward AusumsiWodonoaaisaksgd luounnafsasilanagunanavAuld
WolovAUADUIEIONNADUNUKNIUUDDATDU

4. ﬁcyrymamuﬁsu (Swaps): Aodoanavs:k3waovrhelumstianiUasuns:iaduaalustnamuidouluffkualdaovkiin

. -y

TasnoludniReodovfiudasinoniiekdosasianiUasu U usen A DwlauRddasiooniluassda TuveusAusen B

whaunRdsasioenibuavi lasivaovusdnontoanavri Interest Rate Swap IWWollanUagumMs:=0onlYSKIAU
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6. msldasiansouwusiwososmsavnulugovaararunou (o)

2081 MslovAunUIEELIINNISAOASOVKUGDY Single Stock Futures

auudsn UnavnumukbvdioRu PTT $1uou 10,000 Ku Joguusimegi 33 uin og1olsAd DAowAvoac

s 1mAUoIUSUGDavFdovmslovAuncuEeY lasnisiUaanius Short K§ouedooktn PTT Futures
$1uou (10,000/1,000) = 10 deyeyr IWoASOUAAUFIUOURU PTT Rfloog Bolyar 10,000 x 33 = 330,000
un (auuds1A PTT Futures veusladeyeytinAu 32 uin tasisouAsssuldoudv <)

TuounpaMsIMAUUSUGDaLUIA 30 LN o:MTkyaAIRUIKES 30 x 10,000 = 300,000 LN Ldo:TMIson
aenu: Short PTT Futures (32 - 30) x 1,000 x 10 = 20,000 un nsawe mikyariRusouluwasaavnuidu
300,000 + 20,000 = 320,000 un

. x
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6. msldasiarsouwusiwosounisavnulugovaaranunou (do)

aoogv msioviuanuiFsvdudasitaniasuonnmsavnuludivus:inAdos Currency Futures

auuas Unavnulhibuluavnudoru TSLA Raksgoludm $1uou 500 Ku AisiA 200 aoaansarsy (5as
uanwWasuirnu 35 uindeaeaansansy) wdounu Short USD Futures A 34.70 uindoaoaaisaksy Shuou
100 deyey WWodovmslovAunmuiEsvoIndasianiaguluouna

3n 6 1@oudeoun Unavnuungiu TSLA $1uou 500 Ku AsiAm 220 aeaaisaksg wiouthiSunaudnlu
Us:zinAlne Tagdasaniuasuegn 34 uindeasaasaksy isoumsssulligudv q) dnavnutantiduuin
naulngld 34 x (500 x 220) = 3,740,000 un ua:larilsoinns Short USD Futures (34.7 - 34) x 1,000 x
100 = 70,000 Un souwaaaulinu 3,740,000 + 70,000 = 3,810,000 un Aauwacsutinu 8.9% uda L
UovrAuaouidevdiusasiuanilagunacautinuoinmsavnu Aoskao 6.9%

. X
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Disclaimer

tayalusienudiudayafiimsiomsdemsisau: Godnacnuainsahiivldlosisll uaadudayafiGedihoage Gold udfod ustnkanndwe suluan wn 4 g (“usen®) Dlddudunasusaviivamugndan ko
auysaivavdoyadonainudesivla AowuAaiRuiusngeglusieoudidudevmsiiausTuyuuavuonustn uasdunoiuAaiRu fu ufiusinglusievuriiiu Svarowdsundavldmerdvaudonao Tasusenlu
Fuludevudoliansisaubu wdainavnunsiu sievudsoiduidewauwsdoyaliuritnavnuiiiu usenlusuRtsaudem suhdayakSonowaaiiulan WIsTunAnsed dodudnavnudvaostiqamtolumswoisandoaulo
fiaumsaonu uanond UEUN uayksa vsinlurSauaousinaaidouruodoous Js=Tustilaq Fuuginlaq Aannaotivlusionudila

usunkannswe sulutoart wnd daria (“INVXY) uusGEndesfustn 10adl ond o1rio (uksu) (a8l wnd”) WudiiefusielvaludiWevdides ua:sumsinewidiseg $1a (ukisu) (“suimse™) Wuusindestioatt
1ong Hugfiodus el doyala g Aideatoviusinmsy TangussavAtiolilumsEsuiieuirigy

lonansavuddorilos ustnkdnnswe suluoan nd $iia (INVX®) Gol uStn a0 1ond Hifio (LKU) (“1PaET ") Dudiofusiolsn Toesumsinewimug Sida (Ukisu) (“suimsa”) Bolduusindosioasi
ong WudtioRusielkey uriusaunmumsiiudksugsnssula § vav nsadiwomsaonuiuansmMsIEUMSUNSWE 19a 16 Taina ADUIRL 112 UN3YE UNSIASIH $1AT JOADIU ASATOMSA MSUSHLOU as/kso
fayadufis:uluanaisalut (“daya”) idanus:avAwialiludoyarioluimiu ua:luoodnrouldsnlumsTidmuustnidynnalon kiaillumsiauade Kiolaue e kSoBnsauTRIaUoEoKSalAUaMIEKANNSWE Tae INVX
as/KSonssums winuu ua:gndouan INVX douludoviutindenoudumelag Avasiudsmemoasy aouidemenmedou Anudekeoinmsiodayn kionoudomesuduld oo sulluwauonmsitkioms
1Bofiodomslitioya rivd soutivudluddoiievnisgayidenanmls Gnavnuiolddeyalulonaisatuius:noutoyauaAoiu 1Audug soutivanisauanausavaulunisdoduloavnu dayalulonarsaduisaribuoin
ukdotioyai INVX udiiatio Too INVX TuSusaviivroiugndaw auysal uasksa asudouuandoyadondio
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CG Rating 2024 Companies with CG Rating

ARV, ABM, . ACG, ADVAN
BRR, BSRC, BTG, BTS, BTW, BW
ETC. ETE. FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHL Il ILINK, ILM, IND, INET, IN
KKP, KSL. KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, L LIT, LOXLEY, LPN, LRM, LST, M, MAJOR, MALEE, MBK. MC, M-CHAL MCOT, MFC, MFEC, MINT, MODERN, MOND, MOONG, MOSHI. MSC, MST, MTC, MTI, MVF, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, O, ORI,
OSP. PAP, P8, POC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANE, PLAT, PLUS, PM, PORT, PPP FPS, PRO, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, REF, RPC, RPH, RS, RT, RWI, 5, 581, 54, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, 5C, SCAP,
5CB. SCC. SCCC, SCG, SCGD, SCGP, SCM, SCN, SOC, SEAFCO, SEADIL. SELIC, SENA, . SGC, SGF, SGF, SHR, SICT, GIR, 515, SITHAL §IWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNR, SO, SONIC, SPALI, SPC, SPI, SFRC, SR, S5C. SSF, §SP, SSSC, STA, STEC, STGT. T, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TRMAMA, TGE T-f"H THANA, THANI, THOOM, THG®, THIP, THRE. THREL, TIFH TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, THITY, TNL. TOA, TOG, TOP, TRAC, TPBI, TRIPL TPIPP, TPS, TQM, TQR, TRP, TRUBE, TRUE TRV,
TSC. TSTE. TSTH, TTA. TTE. TTCL. TTW. TU. TVOH. TVO. TVI. TWPC, UAC. UBE. UBIS, UKEM. UFF. UPOIC, UV. VARD. VGI. VIH. WACOAL. WIGE. WHA. WHALFP. WICE. WINMED. WINNER. ZEN
2E, AR, ADE M\.-ns AHC, ARA, M C(] APCS, APURE, ARIP, ARROW, ASIAN, ATPID, AUCT, AYUD, BA, BEIK, BC, BES, BH, BIZ, BOL, BSBM, BTC, CH, €1, CIG, CM, COCOCO, COMAN, CP, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JOF, JMART,
KGI, KIL, KTIS, <UN, LEE, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, FOG. PIW, POLY, POS, FREB, PROUD, PSG, PSP, PSTC, FT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE. SFLEX, SFT, SINOD, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT. TACC. TAE. TCC. TEKA. TFM. TITLE. TKN. TMD. TNR. TPA, TPCH, TPCS. TPLAS. TPOLY. TRT. TURTLE, TVH, UBA, UP. UREKA, VCOM, VIBHA, VRANDA, WARRDL WIN, WP
Cumpunlnwk.hﬂundmswl

, M, AMC, AME, ARIN, ASEFA, ASIA, REN, BIG, BIOY
IMT, JPARK, IR, ISP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWE, LDC, LEQ, MCA, META, MGC, MITSIE, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, FIN, PRAPAT, PRI, PRIN, PROE
SMO10Q, SMIT, SORKON, SPG, 55T, 5TC. STOWER, STP. SR SWC, TAKUNI. TC. TFI, TMC. TMI. TNP. TOPP. TRU. UEC. UOBKH, VL. WAVE. WX, WIIK. XO. XPG. TUASA, TAA
CorporateGovernance Report
The material contained in this publication iz for genaeal informatian anly and is not intended az advize on sny of the matters discussed hersin. Readers and athers should perform thair cwn
of Directors, its afficers, the authors and editor make no representation of warranty & to the accuracy, completeness of legality of any of the information contained herein. By JCCRDTING this document. éach recipient agrees that the Thai Institute of Difectors Association. its of
and editor shall not have any kability for any information comained in, or for any emission from, this publication
The survey result s.06 of the date appearing in the Corporate Governance Report of Thai Listed Companies. Asa result the suruey result may be changed after that dats. InnousstX Securities Company Limited dass nat canfarm nar cartify tha sccuracy of such survey esull
To well per T "Good”, “Very Good™ and “Excellent levels of mf'ogmnunl\ot (= LGII\ ted companies qualified inthe "no announcement of the results™ clause from 1 January 2023 to 28 October 2024) is publicized,
“uStnHSanssunsKEogUSmssauUsanAldodwmsiLquanams wu msnsriEniaaiudnnswi nmsneso nasiusy Dudu fomsliloya CoR asoswInfvdadonaous-naudas

Certified SSUSE

<, A, ADVANG, AE, AF, AH, Al MIE, AIRA, AJ, AKE, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASF, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBG, BBL, BCH, BCP, BCPG, BER, BEC, BEYOND, BGC, BGRIM, ELA, BPP, BRI, BRR, BSEM, BTG, BTS, BWG, CA
CENTEL CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC. DELTA, DEMCO, DIMET, DMT, DOHOME, DRT. DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FRI, FPT, FSMART, FSX, F
GCAP, GEL, GFFT, GGC, GJS, GLOBAL, GPI, GPSC, GETEEL, GULF, GUNKLUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, I, ILINK, ILM, INET, NOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, IR, JTS, KASET, KBANK, KCAR, KCC, KCE. KGEN, KGI, KKP, KSL, KTB, KTC, LEE, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, N&F, 0CC, OGC, OR, ORI, OSP, PAP, PATO, P8, PCSGH, PDG, PDJ, PG, PHOL, PIMO, FX,
PL. PLAME, PLANET, PLAT, PM, PPP, PPPM, PPS, PRI, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, O, QLT, QTC, RABBIT, RATCH, REF, RML, RS, RWI, S&J, 54, SAAM, SAEINA, SAK, SAPPE, SAT, 5C, SCB, SCC, 5CCC, 5CG, SCGP, SCM,
SCN, SEADIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC. SGF, SIRI, SIS, SITHAL SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, 5SP, S85C, ST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAR, TEGH, TFG, TFI,
TEMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI TSTE, TSTH, TTB, TTCL, TW, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VL VIBHA, VIH, WACOAL WHA, WHALP, WICE. WIK. WPH, XO. YUASA, TEN

Declared (1 LaaUSUAl)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP. B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, ML, I, ITC
SCAP. SCGD. SFT. SHR. SINGER. SINO. S/WD. SKE. SNNP. SOLAR. SONIC. SUPER, TBN, TML TPAC. TP, TOM, UOBKH. UREKA, VNG, WELL. WIN, XPG

N/A

24CS, A, AS, ARV, ABM, ACAP, ACC, ACG, ADD, ADVIC
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGl BKIH, BLC, BLESS, BLISS, EM, BOL, 8PS, BR, BROCK, ESM, BSRC, BTC, 8TNC. 5 -
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, C5S, CTW, CWT, D, DEON, DDD, DHOUSE, DOD, DRAINT, DTCENT, DTCI, OVE, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, FED, FANCY, FE, FM, FMT, N, FORTH, FTI, FVC, GABLE, GENCO, GF
GLORY. GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYORQ, 12, IG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, IMT, JPARK, ISP, JUBILE, CAMART, KBS, KC, KOG, KCM, KDH, KEX, KIAT, KISS, €K, KKC, KLINIC, KOOL, KTIS, KTMS,
KUMWEL, KUN, KW, KW1, KWM, KYE, LALIN EO, LOXLEY. LPH, LST, LTS, MAGURD, MANRIN, MASTER, MATI, MCA, M-CHAL MCS, DX, MEB, EZE. METCO, MGG, MGI, MGT, MICRO, MIDA, MK, ML, MORE, WPJ, MST, MTW, LD, MVP, NAM. NAT, NC, NCH, NCL, NCP, NDR, NEG, NETBAY.
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY,
RICHY, RIM, ROCK, ROCTEC, ROM, ROJNA, RP, RPC. RPH, RSP, RSXYZ, 511, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, 5CI, SCL, SCP, S5DC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, 5LP, SMART,
SMO100, SMT. SNPS, S0, SPA. SPCG, SPG. SPREME, SFVI, $Q, SR, GRS, STANLY, STC, STECH, STECON, STELLA, STI, §TP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCL, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAL THANA, THE,
THG, THMUY, TIGER, TITLE, T, TKC, TLL TM, TMAN, TMC, TMW, TNDT, TN, TNPC, TOR, TPE1, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, "R, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTL TTT, TTW, TVH, TVT, TWP, TWZ. TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARD, VL,
VPO, VRANDA. V5. W. WARRIX, WAVE. WFX. WGE. WINDOW. WINMED. WINNER, WORK. WP, YGG. YONG. ZAA. TIGA

Explanations
‘Companies panicip:

L AF, AGE, AH, AIT, AL, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AR, ASIMAR, ASK, ASE L AURA, AWC, B, BAFS, BAM, BANSL, BAY, BEGI, BEL, BCH, BOP, BCPG, BOMS, BEC, BEM, BEVOND, BGC, BGRIM, BIC, BKIH, BLA, BPP, BR, BRI
. CBG, CENTEL, CFRESH, CHASE, CHEWR, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COMJ, CPALL, CPAXT, CPF, CPL, GPN, CPW, CRC, CRD, CREDIT, CSC, GV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERV
INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHL IVL, JAS, ITS, K, KBANK, KCC, KCE, KCG, KEX.

o

>, BIS, BICHI, BLC, BYG, CEN, OGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC. CPAMEL, CSP, DEXOM, DOD, DPAINT, DVE, EASON, EE, EFORL, EXH, ESTAR, ETL, FNS, GEX, GENCO, GTE, GYT, ICN, G, IMH, IRC CHH,
. FROS, FTC, READY, ROCTEC, SABUY, SALEE. SAMCO, SANKD, 5C1, SE, SE-ED. 5INGER, 5158, SKN SKY,

dependant analysis a5 to the azeuracy or complstensss or legality of such infarmation. The Thal Institute
. the authors

JOF, IMART, K, KIL, LDG, LIT, MITSIE, MID, MOSHI, NEX, NTSC, FLE, FLUS, POLY, FOS, PRI, FRIME, FROEN, FROUD, FTC, RT, §, SAWAD,

A, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, 8C, BCT, BDMS, BEAUTY,
CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
>, GL, GLAND, GLOCON,

E, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA. ALPHAX, ALUCON, AMARC, AMR, ANAN, AQT, APQ, APP, APURE, AQUA. ARIN, ARIP, ARROW, ASE
CCP, CEYE, CGD, CH, CHAD, CHARAN, CHAYD, CHIC, CHO, CITY, CIVII

ectors ias of October14, 2024) are categorised into: companies that have declared their intention to join GAC, and companies centified by CAC,

g In Thailand's Private Sector Collective Action Coalition Against Corruption programme {Thai CAC) under Thai Institute o
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Annual avg.
total return

Range of stock, bond and blended total returns
Stocks 11.6%

Annual total returns, 1950-2024
Bonds 5.2%
60/40 portfolio 9.4%

60%

50%

40%

30%

20%

5
A 18%
10% 14% -
1%
6% A

0%
° 1% 1% 1% 1%

-10%

-20%

-30%

-40%

-50%
5-yr. 10-yr. 20-yr.
rolling rolling rolling

J.P. Morgan Asset Management
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Broadening Investment Universe
Global Assets to Enhance Returns and Diversify Risk

Asset Class Return (2015-2024)

2014

2015

2016

16.8%
Aslan Bonds
8.3%

L= ]

2.8%

Cash

0.0%

Glabal Equities
-1.8%

Glchal Bords
-3.2%

27.0%
EMextsia
25.2%

Global Corp HY
14.0%

Glohal Equities
B.5%

2017

APAC ax P
37.3%

Thai Equities
34.9%

Mo st
24.7%

Giobal Equities
24.6%

2018
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3.0%

Cash
1.8%
Asian Bonds.
-0.8%
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1.2%

Global Equities.
4.7%

APAC exfP
3.1%
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0.6%
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0.2%

Thai Bonds
-4.5%

51%

Global Corp HY
-3.5%

2019

Global Equities
27.3%

22.5%

2020 2021 2022 2023 2024 4024

Thal Equdies
52%
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22.8%

Glabal Equities
19.0%

Glebal Equities  Glabal Equities
22.8% 18.0%

Cash

12%

M endsia
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16.8%
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-0.9%

Cash

1.5% 11.8%

[
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Return assumptions in THB
Compound 10-15yr GDP Growth and Inflation (%)

DM u.s.
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Return Assumptions in THB

Equities

10-15Y KCMA
returns

Fixed Income

10-15Y KCMA
returns

Alternatives

10-15Y KCMA
returns

AC World

Equity Thailand

Emerging Markets

(US Dollar terms) Thailand Govt.

Private
equity

U.S. core
real estate

Source: J.P. Morgan Asset Management; data as of September 2024. AC = All Country/Regions; IG = Investment Grade; HY = High Yield; EMD = Emerging Market Debt, referring to EM sovereign debt. Private equity is a
cap-weighted composite. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results. This information is
generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification
does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.
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Projected equity returns
LTCMA projections of 10-15 year average annual return, USD

12%
Total Return (USD), 6.7% Total Return (USD), 9.0% Total Return (USD), 8.5% Total Return (USD), 7.1%
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6%
Buybacks, 2.5%
4%
Revenue, 5.9% Revenue, 5.5%
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Alternatives and portfolio risk/return
Annualized volatility and returns, 1Q90 - 2Q24

10% ‘

30% Bonds

y 30% Alts R
Bonds 20% Bonds

30 Alls. ‘ \

<

Annualizedreturns

Portfolio allocation Volatility Annualized retums
40 Equities/60 Bonds

60 Equities/40 Bonds

80 Equities/20 Bonds

30 Equities/40 Bonds/30 Alts

40 Equities/30 Bonds/30 Alts

50 Equities/20 Bonds/30 Alts
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Portfolio construction, asset class returns and volatility

Annualized returns and volatility
Hypothetical portfolio construction

Total returns in USD (12/31/2014 to 12/31/2024) . .
Conservative Moderate Aggressive

12%
Global Equities

Global Equities

Thai Equities

Global Bonds

@

. Thai Bonds
Aggressive

Moderate

Global Corp HY Bonds

Annualized returns

APAC ex-JP Equities

‘ Conservative

Asian Bonds Thai Bonds

Thai Equities

EM ex-Asia Equities
Global Bonds

15%
Annualized volatility
Source: B Fa MSCI, Standard & Poor’s, J.P. M As: M: ement. Hypothetical
(Thai Equities), Bloomberg A onds), \ GBHH | Thailand (Thai B oc ¢ Glol g 8 N an Asia Cr Asi S. Trea Bills n s MSC cific ex JP (APAC
JP) and A ia (EM ex-Asia). All data represent total return in U.S. dollar or the state riod. turn s O alize o t iod 31/12/14 - 31/12/24. Past performance
tor of curr d future re

rkets - Asia. Data reflect most recently as of 31/12/24,

Long-term Real GDP growth is projected to slow to 2.4% Thailand’s Total Factor Productivity Index
Compound 10-15yr Inflation Outlook remain subdued at 1.3% Productivity Challenge: Structural Inefficiencies & Lagging Innovation

1.0
(0K°)
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0.6
2 .4(y0 1 .30/0 0.5
0.4
0.3
GDP Growth Inflation 02
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Korea

rce: Penn World Tal
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U.S. Bond Yield After Hedged in THB and TH Bond Yield

6%

-1%
Jan '23 Mar '23 May '23 Jul '23 Sep 23 Nov '23 NET 2 Mar '24 May ‘24 Jul '24 Sep 24 Nov ‘24 NET L)

O us.2vBond Yield O Thai 2vBond Yield @ U.S. 2Y Bond Yield after hedged
10

Source: Know the Markets 1Q2025. Data reflect most recently available as of 06/01/25
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Fiscal Balance and Public debt Neutral-Cycle Return Breakdown
Declining Tax Revenues: Rising Borrowing Pressures Amid Rising Debt: Stable Spreads and Resilient Corporate Credit

4.00%
2.80%

0.12%

3.00% —

3.50%

2.50% u Defaulted haircut
° 1.00% 0.75%
2.00% m Spread

1.50% = Roll
1.00% 1.90% Curve

0.50% Normalization
-0.04%
0.00% [ 025% | Cash

-0.50%

-1.00%
x x x x x x x . . Thai Cash 10-year Thai Thai |G Credit
2012 2014 2016 2018 2020 2022 2024 2026 2028 Government Bond

Government Debt: % of Nominal GDP
=== Consolidated Fiscal Balance: % of Nominal GDP (RHS; Reverse)

Source: Public Debt management Office (PDMO), Kasikorn Asset Management
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113899U Core - Satellite Portfolio

80% Core

Multi-Asset Funds ‘ Satellite‘ \
20%

Core 80%

HUBLHR:
Core Portfolio 1d0n 1 noamu mMuszduamAssisuls

KAsset wugiin1sasyuuuy Core-Satellite Portfolio

mnnszanzaadadlyd alternative assets 'lgas@i iwsizmauil Earnings /
coupon yield vaswasn 60/40 fadnsin

Earnings/coupon yield on a 60/40 portfolio 60/40 earnings/coupon yield and subsequent 10-year
Blended S&P 500 forward E/P ratio and Bloomberg U.S. Agg. YTW annualized returns: Jan. 1985 - Nov. 2014

12%

11% 60/40 cheap relative
to history

10%

9%

S

8% +1 Std. dev.: 7.69%

7%

10-year annualized returmn
g B

2

-1 Std, dev.: 4.46%

60/40 expensive relative
to history

6% 7% 8% 9% 10% 11% 12%

‘85 '88 '91 '94 '97 ‘00 '03 '06 '09 '12 '15 '18 ‘21 ‘24 Earnings/coupon yield
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Lowest Price
Company Peak Price Loss (%)
(2022-2023)

ARKK ETF

Peloton
(PTON)

Robinhood
(HOOD)

KASSET Investment Strategy

Main Cause

Overconcentration in

unprofitable tech

Overbetting on the

Metaverse

Demand collapse after

pandemic

Declining retail trading

WIBUBUNDIALUUNIZANAD LaZNITAUAIULELS
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Tech stocks are highly cyclical

Avoid concentrating in high-growth,
speculative stocks — they can be the most
volatile in downturns.

Don’t follow the hype — whether it’s the
Metaverse, SPACs, or meme stocks, trends
fade.

Diversification protects your portfolio — a mix
of assets can cushion the impact of tech

crashes.
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Global Bond
Thai IG Bond
Global IG Bond
Thai Gov Bond
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EM Equity
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Source: Bloomberg, Morningstar 19 December 2024.

Global Equity

Global REITs
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Corporate Revenue
Corporate Revenue has shown a strong correlation with GDP

%GDP growth (LHS) %Revenue growth (y/y) (RHS)

50.0%
40.0%

30.0%

-20.0%

-30.0%

Return components of Thai Equity
Dividend payouts to rise to 63%, supported by cash-rich sectors

6.0%
50% | 479 0% 39%  50%
4.0%
3.0%

2.0%

1.0%

0.0%

R\
9
)

QO
N©
L

Source: FactSet (as of Sep 2024), Kasikorn Asset Management
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Data-Driven Approach to Long-Term Portfolio Construction
Building a Robust and Unbiased Framework for Asset Allocation

18
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Asset Allocation for K-WealthPLUS
Balancing Local Stability with Global Opportunities

K-WPSPEEDUP

Thai Bonds, 24%

Agg Global Bond, 5%

Cash, 2%
Korea, 1%

China, 2%
Thai, 2%
US Value, 3%
US Tech, 4% Global
Taiwan, 1% Diversified, 19%
India, 2%
Japan, 3%

0,
Europe , 6% US, 18%

Source: J.P.Morgan Asset Management - Long-Term Capital Market Assumptions: Methodology Handbook, Kasikorn Asset M
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