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The Sector Winners The Country Winners

Summary

B __ The Asset Winners

Healthcare | North Asia

Technology Vietham
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wWasunaAduviav Mnaaumsaiyivnu suimshaladuuuzuinnisaunu 3 Su Al

1. The Asset Winners : dunsweniins:uawuanaunausua:laus:lesutido Bond Yield nauiiAduuiav laun Bond ua: REITs
2. The Sector Winners : Ruluanaiknssuiwaus:naumsluwuwdulumun:IASYIAD 9810 Healthcare ua: Technology

3. The Country Winners : UsztnARGUadswiAsumsduindsumsifivlnuazinisiéivln EPS uoonaingondi 20% (U NAURIGIKGD (3aauUny
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Global Inflation have peaked'!
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Downturn of interest rate

Global interest rate policy .
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Global GDP(% QoQ)

GDP Growth (%YoY)
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10 Years US Real Yield S&P500 Earnings Yield Gap
4.000 Real yield = Bond yield - Break even inflation
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Source : TISCO ESU, TISCO Wealth Advisory, FRED Economic Data 13
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: US 10 Year Government Bond
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Yield Gain Yield Return 5 00
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is1mMe{unseigiu (Base Case) WaRDUUNUAUSURSSFUIaansgio1y 10 U 9:USUanavds:6iu 3.9% 9AS:AU 4.2%+/- innaisusuan
dnsimonlguovansgiul 2024 IngAIAKIINANDUINUDINNISAUNUST 8%+/- U Dollar Term Buunn dnsmoALIUKUIED (Coupon Yield)
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Source : TISCO ESU, TISCO Wealth Advisory, Bloomberg 14
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Investment Grade Bond

High Yield Vs. Investment Grade Credit Spread Defaults pick up into 2024
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7.004 d
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A _. W \ W | ~ L3ep 3.2% 56 defaults
m r-\j'! %
3.00+ g~ \
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Source : TISCO ESU, TISCO Wealth Advisory, S&P Global Rating Credit Research & Insight
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Global Investment Grade Yield Global Rating Action

-8.00 20
=7.00 10
' 'S
-6.00 £ o g
- D
% III
_ s o
 r4.00 S 20 II i
o o
-30
-3'00 O O O © O O o 0 0 OO0 0 0 ¢ 0 0 ¢ o ¢ 00 ¢ 0 0 M
' SR SSSSSSSSSS8888888888¢8
. SiEfEEficSitoiiigsssascs
- 2T radd58833888358888553
=1.00
Net cumulative (right @) Downgrade Upgrade
scale)
151 “Overweight” nMsavnulunsiaiskinous:inA lnglawi:uwugunssguia WpvonAsugNvland:wdand:u:aned (Slowdown) (ud 2024
udNAURSINDNITENIVUTDUU aowalkonsIWanaULNUUDYASIAISKUNDIans:Auavnu (Global Investment Grade Yield) USUSTOIWUTIUG
sseugoantusau 15 U ua:uinnonAmiaasius:g:g1 uanondisigouu:tn “Slightly Underweight” nsavnunau Speculative Grade K39 High
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Source : TISCO ESU, TISCO Wealth Advisory, Bloomberg, S&P Global Rating Credit Research & Insight 16



FTSE Nareit Equity REITs Index
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Source : Bloomberg, TISCO Wealth Advisory
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Valuation uav REITs aglus:aunmanlusou 5 U

Turoud 2022 v 2023 nau REITs USUDanaus1d
20-30% lnelnsuwans:nulpensuoinnd:iIsumdua:
n1sUSUTUDRSInDNLTYDYADLUDIYDISUIAISNATY
Mlan dAMUIWGEYAUAILAIIATULISDUNIDLASUTAD
nnnDe auwalk{udouu Valuation udu US,
Singapore ua: Thai REITs nauuiidanuuiauld lag
So-unepglus:AU Price to Book Value i -2 S.D. N
1.86, 0.87, ua: 0.80 (M sua1au dutdus:aunsmNan
lusou 5 U nSoAmJu Discount Us:u1eu 20-30%
DINSIAUANDAYS=L=TD
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1S1u:un “Overweight” nisaunulu REITs
1A Valuation, Dividend Yield ua: Correlation AU US Bond Yield

L B US REITs o _
mMSWSYULRgU US, Singapore, ua: Thai REITs B Singapore REITs Dividend Yield Gap  fsw

Thai REITs
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© © o

.
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Tus:euaw wWpvoINSIANUSULIAVLILIN

Source : Bloomberg, TISCO Wealth Advisory
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Uodaruunau Healthcare nauuiaduludnrun

MS manangisnulsaaduansatdivlnlagond 30 im
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: il I
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® US Revenues @ Ex-US Revenues— High efficacy patient share
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rwanauunulasnonainingsoulud 2023 asunviuaniumstumeluanaiknssunfdupgmBITDY MOMSISVUREBTN IKHUANFUU
gon21MMag 10 J soudvAunavMsEIsSnusAsIBusY wu U:SY ua:isantdunuikannaikiAnJayrInDs:uuasistugumlanagio Tsa
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Huus:8:813[KNAVUSENNAU Healthcare

Source: Morgan Stanley, Bloomberg, TISCO Wealth Advisory 20
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nainguus:lijunay Healthcare siauly

Valuation nu healthcare 2RdINNSSUYDUNAU Healthcare Nal Healthcare dsiuWanoulunu
gugnndINANKULAESOU gutiivinlas upwanauunudv laggard [asind>naatusovnaiarnuue?
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=1.20
-2.1 600 540
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premium WY 1.09 1N (seiunnds 100) isunurulan aunoaumwsiumsisiulnua Earnings ud 2024 Agoninaiarulan
Inesou veuzlRigdnuUNau Healthcare awnsaasiowanaulnu Outperform nalnlnlugdvnainrulngsIuGMSWUEIINGUUT

Source: Bloomberg, TISCO Wealth Advisory 21
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nsaonuemu IT J 2024 d:1WLTU 8% s19(auDussAD Gen-Al D:1SVAITUDNSII 100% (ud 2024
um: 5 AUAUADAAISAHSTH ua:iivlaaasdnda: 42% dudivd 2032
S,ZDD,UUD [~ ; == Generative Al Revenue
+8% —Ganerative Al as a % of Total Technology Spend
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Gartner AMAIMSsaunuau IT Tud 2024 2:1SuARTUN +8% YoY KW3due: 5 atualunpaaisansgy Wolfgunud 2023
AGASBIVIRALY 3.5% YoV tnuu 1ne Bloomberg mado:idnaiunisaunulu Gen-Al $12 3% udulduaunuau IT NUKUG
LasD:lAuTUADLTDILR: 10% Julunmalud 2030

Source : Gartner “Forecasts Worldwide IT Spending as of 18 Oct 2023", Bloomberg “Generative Al to Become a $1.3 Trillion Market by 2032” 99




WuSmisHe IT youuSdnionsumlanidan Al iaudAynannaovAns 0 1150

udn 5 Juurun uazAmAdIv=asrusiunulAsygnolansid 15.7 aluaulKSyy

o J
IS
2
A
wunviuusunndlantdod Al ua: Cybersecurity Al iausrgmmunannnua:nisusinavavlanlngiiyan
a:iduinalulad ndrAeyunssnaiu 5 Juiwkun’ $12 15.7 a1uauLKs gty KSas1D 14% vav GDP lan{udouu?
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Al/Machine Learning
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global economy!
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Internet of Things (loT)
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Hybrid Cloud

In increased In consumption
W May 2023 mJuly 2022 productivity side effects

&n3ve Grassroots® FolJuusuniuinSoupousSENIRMSavnu Allianz daUnUAIIRUKWUSKISWIE IT upouSEnnsundlan N1 40%
IRucJeyryUs:auy (Al) d:duyainalulagndrntyunavansauponda(udn 5 Julokul upnonl PwC Us:idudgainalulad Al awisaiwi
WaRNNIW LA:328NS:AUNISTDAUAILA:USNISUINGU Antdulyamsoy 15.7 alualulkSgayRSaLIiguini 13% uav GDP lanuaold 2022

Source : *Grassroots(R) as of May 2023; 2PwC’s Global Artificial Intelligence Study: Exploiting the Al Revolution data as of June 2017 23




nunau IT iulanuauls O Tisco
ua:iimsusuus:uaunistuuiniaataiguiunnanaInnssy

P/E Ratio nodnsmistiiulnludnunuovnauy IT Tusau 6 tounwIuLITINSLASIKUSUUS:UIEuMIsA(sudunau IT
inmndoinain a: nauomamhua\ﬂuuwmnuﬂaaawumu dudnLDINYUAUNNIAATHASSY
14 10 ¢
8.46
12 + M 2enu 11.7

B u’6A16103188710 (Undervalued)
HRAIFININORA (Overvalued) 5 |

=
o

PEG Ratio
Qo

LD | 1
ke & B N O N B O 0

1
[41]

2024 EPS Change (%) (6 months)

L
o
T

-16 L

fuau Valuation KINWISEUNDINDRNSIAIU P/E nomistiiuln KSo PEG Ratio Inarkun{kanaiknssunidn PEG Ratio sinndnainkulagsou
1WJURUAGVMAIAAALNDSY (Undervalue) Boidlomausudulnannnainlus:a:uorun kindnsimsisiviauaomilsidulumunma Kunau IT
Wuktoluanarnssungodounans:au PEG Ratio (n210a1n UsndInNd 20 6 ouiwiuwl nau IT lnsumsusutwuus:ueunisiiilsd 2024
fiv 8.5% FogonanliJaligunUaRaIKNSSUAU (SU:LN “Slightly Overweight”

Source : Bloomberg, TISCO Wealth Advisory o4
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:®, North Asia authdAryuavananassy IT uaztnalulad Al “o 150

Percentage of Artificial Intelligence scaleups on total Korea allocation

outh Korea i Asset
Equity Mutual Funds Ssels allu?;tlnn (MSCI) vs. MSCI
(US$ bn) Y
e e oo e e
Global funds 915 0.7% 1.3% -60 bp
AEJ Regional funds 95 13.0% 14.0% -100 bp
European Union _ Overall (AUM wgt.) $2,845 bn 3.3% 4.5%

Note: As of Sep-end, 2023

1S1TULLDY “Slightly Overweight” nanarunaudBaikiio Wovoratdunauus:inAnuthndAtyuovanakassy IT ua: Semiconductor lngtan:
inkalaualardu ulaoinsguraimnalnlaweuuls:uutinAuINASSY (Innovation Ecosystem) waznfineunuoUuAulndonnaovAumsiiiulnuo
pnaMNSSL auwalhuSunluimkaimsidiulnuuu Scaleup $19 376 USUN IRENs1D 25% vovuSunirantiiuuwsuuninalulad Al adgnaia Al ua:
Semiconductor AM&UEIUTE AR EPS uoulmMKalno:nduuiuensddi 54%YoY Tul 2024 veuzAUdauunounuasulkeyguny Underweight dnadu
msavnuluinkalndoifiguiusstiody ikdlbmannaimruinrkalno:lasuusuryuain Fund flows

Source : Mind the Bridge with the support of Crunchbase, Quantiwise, Goldman Sachs, TISCO Wealth Advisory, EPFR, FactSet, MSCI, Goldman Investment Research 26
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-tduus:inanlnsuus Tauumnmsmufmuau Al

Fab Equipment Spending (Front End)

Foundry Packaging & Testing uss Billion mmm Sum = Change % % Change YoY
110 50%
42%
. : 100 40%
Taiwan's Taiwan's
Global Global 90 30%
Share Share 30 20%
63.8% 23.6%
70 10%
60 0%
Taiwan ranks NO. 1 Taiwan ranks NO. 1
: 50 -10%
2022 production value 2022 production value
USS 90.2 billion USS$ 23.0 billion a0 -20%

2020 2021 2022 2023 E 2024 F

[amw3udurtuluwinlussao Semiconductor (Andudnadusid 60% vovlan) ua:guduudluuifivlamoiiov anauminuoyamamsaid 2024
[an3un:AspuadULUIMISAAIRMUMSKNANTUaUITUDUAU 1 mgyanIMsaunu $23 Wualu (IAUTU 4% YoY) muadatmkalnidudusu 2
pgyanmMsavnu $22 Wwuaiu lasuus:losus:a:gnonmsiiivlnuouleyeyius:aug (Al Tud 2024 meamsaudnAsaunululn$oudns La:
aunstu Semiconductor d:nJUUIEIVIREY 15% YoV Bud:tduUndunyulh EPS ugngfdns:au 20.1% YoY

Source : Goldman Sachs, SEMI, IEK Consulting, ITRI. Industrial Development Bureau (IDB), Ministry of Economic Affairs (MoEA), R.O.C. (Taiwan), World Fab Forecast Report
27
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U 2024 Spurasgauulnfuivinuig
nistiulauau GDP O 6% - 6.5%

*

ulgurgnisadu wu nisan VAT 910 10% avtdu 8% dufivnawid 2024 tWons:au Domestic Consumption

Me—
©
e |

Jlc=

ulgurgnisiiu NWDUAATY LU NSANIASIADALTYUDISUIAISAAIIDIIAUIY (SBV) DU.']\JBiDll-jD\J

msavnulasvaswiugu Wunstinoguuus:uIuINNIASY

misaunulagnsuoinauus:ina (FDI) Aduusluuisuasdumuns:uanisas:alggiunswannilan
(China +1 Strategy)

misnautned Nmavusmlnpgwuduunse lnsiulsvigueigs:o:10a1 VISA tNDAVAAUNNDULNEIMIILIA

V@

\
\

msavaan NnauuAuHTuMUIASUZNDUUUS:INAAMKANDYWAKSTY SU 91nMs Restocking AuAIAVAEY

i

Source : Bloomberg, TISCO Wealth Advisory 08
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Waduauiviaouanu:tdunain Emerging market

*

Country Breakdown of FTSE Frontier Index Expected Timeline

Upgraded to

KRX trading system
Other, 25% Pzt

Vietnam, 35%
Reforms in regulation applicable with foreign access (NVDR application, equal rights for foreign)

Oman, 6% . ] : =
Implement intra-day trading, short selling, and derivatives products

Peru, 6%

1IFRS reporting adoption; all reporting mandatory in English language

2023 2024

Bangladesh, 13% Morocco, 15%

yammaia (Market capitalization) punaiarueauLaDI MeyNanlunainrnunau Frontier market IngAndudnadunauiiv 35% uouyan,
na1nsOu Udauudgaunumaviaununusulsuta:weuuns:uuiis:simindaduiduainauindu sounuiinisuns:uu KRX Trading system UAD
wIens:auLIasgIuUMsmssassulunaiaru Null Wons:udumsmukuALadassMeluaud 2023 1s1A1a1 FTSE a:iduaniduusanus:=aia
[ADuanuz39auUIUDIN Frontier market 1Ju Emerging market malugduisiou n.g. U 2024 ua:thlUgusvouovtinavnuaasié (Fund flows)
NP:uIUKYU Valuation nanduludouisluai PE gudulusunAn

Source : FTSE, KWI, TISCO Wealth Advisory 29




_ n - - — — — 'Isco
) @il Valuation unauls wsaulasumsativauumndnsinontisviav O

o[l BEst P/E Rati 9.1715 L
FT Higsh on 04;06?"18 19.3938 20.0000
b+ Average 12.6711
“ L Low on 11/11/22 7.9264
=18.0000
M Mid Price 4.50
T High on 11/20/13 7.00 |p7.0(
16,2927 - Average 5.7
v L 16.0000 L Low on 10/01/20 4.00 |[
-6.5(
14,4819
=14.0000 =6.0(
R - Y2}
-5.5(
=12.0000
10.8603} B =5.0(
COVID-19 _
=10.0000
4.5
Corruption Crackdown 400
Property Crisis
' | ' | 2014 2015 2016 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘
wun%\(t)}?ndn‘u ru;fz..ag}f Ll .ﬂJﬁ u;n%oc}rf'l, Trurdns 3311"?..4.1.,\ ‘un?b?ulinm‘.\mn1%q}?\_2n\nnrl}u 2020:*.—..“..-;.-&1#? %?'}%]_Drmm‘hnrﬂ E?En%n| n‘ 202‘3\”-\1-"3!\'!‘) 1L£.C£L.CE ‘REFINC Index {UiEtnam REﬁnanCing Rate} Daﬂ.}" 2‘0”'0“2‘013‘2‘0”0”2‘023 COD}rrightE 2{}2’3 B]‘mmberg Fil'lal'lce L'P' 20_NDV_202'3 1?'{]4'0

1S1TYLLDY “Overweight” naiarudsauiy Mndnsimsiaiulnuov EPS Tud 2024 Rlnataudv +29.6% YoY auidudisiunus uovlan riln
Forward PE vounalnruldsnuiudguouisaglus:aunsiiio 9.39 i sulnatdguiusiudngn COVID-19 U 2020 ua:uduninsusiuusiuAd
SusuAuIngaAIKISUNSWETULIVT 2022 upnond RaarudgauILglaSuTavaIndnsImonluNnduuduyiay Bud:auwalkiinavnu
sregpuniunlaunanuovnanlongneulaiudAuWIASUIMSUIaUNUURARKULINTU Uddairantminkisiuoudl sararudsauuiblonian
2: Outperform paiarulanuaznatarualnlud 2024

Source : Bloomberg, TISCO Wealth Advisory

30




Saaa @ (hn O

. . F_ ~ - \\::\Lx ’ . f. ——
. . - & W s Nl L 1 / F —. = l___- -
Q- B - o

| ————— TS A

i

Market Outlook




O 11500

payanuansSgadsunonmisanusuanwaus:naunis

msavnuluasiaisriansy Uunaunuguuaumstiulavavmlsusdnoan:iiau (earnings)
nauulrwanauunugundinaiarutduasuusnfusau 20 U Tu s&P500 atauly
60%
2021 ©
Equity Risk premium (ERP) = P/E - Bond yield 50%
+10.00 < 40%
i 30%
+8.00 g: 20%
w
S 10%
6.00 o o
% 0%
‘1. 480 5 -10%
e < 20%
2020 2008 !
-30% X © 1992
+2.00 |
-40%
mEarning yield S&P500 Index 4.80 3-2-101 2 3 4567 8 9101112
=UST 10Yr 4.601 . Nominal GDP growth (%YoY)

1S1TYUUDY “Neutral” ADAANKUAKSTY LWAUIESINIASUIADOANDYaNSTYD:anav WA ERP NARaUaMDUAILINIYDVAAINKUAHSTY
IRgunsIaishil veuzEigdAu EPS guiianuidauna:gausuanavlugivuniAsugivs:anaiavivaiunivauyuuavasifivinuounamssiiuiu
usunean:Iiouludnun Ingus:iibus:au PE At:aungn 16-17 1N K3oNeslis1d 4,600 26

Source : Bloomberg, TISCO Wealth Advisory 32



AJ1WLAYY Recession gudglus:aungu O s
lUuavnurnunau Defensive

Sector Weightings of Stoxx 600 Index (%)

Last Price . .
o
® ECRPEU 1Y Index 65.00 | Eurozone Recession Risk (%) 100
BMECRPDE 1Y Index 75.00 | Germany Health Care I 1 646
B ECRPIT 1Y Index 60.00
g Industrial Goods & Services I 13,37

Banks I O 25
Consumer Products and Services I (.59
Technology NI (.69
Food Beverage and Tobacco I .2
Insurance IEEEEEEEEEEEEEES———— .00
Energy M 506
Utilities M 4,15
Construction & Materials IIEEEEEEEEENGNGNGNGG .85
Financial Services I 3.77
Telecommunications GGG 2 83
Chemicals NI ? 74
Automobiles & Parts I 254

Personal Care Drug and Grocery Stores I ? 47

Basic Resources I ) 36
Media m—— 1.58
Real Estate mmmm 135
Travel & Leisure o 123
Retail W (.89

2019 2020 2021 2022 , 2023

ECRPElU 1¥ Index {Eurozone Recession Probability) Daily 1SHOV2015-14N0V2023 Copyright2 2023 Bloomberg Finance L.P. 14-Mowv-2023 14:20:10

1STTYLLDY “ Neutral “ dMSunainnuglsu 1HouINAAUIEIIDIANIASUTAYAN0DY (Recession risk) ﬁUS_UGTDEj\]ﬁUSTD 65% veuzn EPS Tud
2024 Eivladisunn +3.14%YoY shadinalanulan ognlsimu nauanamnssulusisli STOXX600 a>ulkeyidunau Defensive 1u Healthcare,
Consumer staples Ua: Uilities 595283170 Downside voumnainln ua:uusthranidgunisaunulununaurudnsns sulnv:gnnans:nuluydv
IAsugAvlany:ans 91 NAUWAUIIU NAUSAYUR SOUTUNaUAISIIU NAAITUARAIUTY 20% Uduaul Stoxx600

Source : Bloomberg, TISCO Wealth Advisory 33



“ famKuyyuldagudsuiiu Q1500
1N BoJ gntanuinsnis Yield Curve Control

Bond Yield 10 J cyJuillomaun:s:nu 2%
H1n BoJ gnlan Yield Curve Control (YCC)

Core consumer prices have remained well above the BOJ's 2% price target

£ -
M Japan CPI ex Fresh Food YOY%
-4.0
20 - NIRP,
’ H Jan 2016
‘ o A , S 3,0
15 4 v( \‘\ BoJ target inflation rate _
b M f" 20 O
s P
10 4 . A ! §
) 1.0, 5
0.5 - !
QQE was introduced o YCC, -0.0
in Apr 2013 X Sep 2016 .
0.0 : : : '
--1.0
-05 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2003 2007 2011 2015 2019 2023 Source: The ministry of internal affairs Bloomberg @

1S1TYULDY “Neutral” aonainrutguu wud 2023 BoJ duavsiiuulguigmsigutuunauAaly ta:nASIIINSAULASUIAD 91 MSUDAIULA:aR
MG auwalneniaumsusinameludsainaguduudluuiEiulnaiud 2023 ua: U 2024 nyulkamamsaumsi@ivinuov EPS Tud 2024 gunuidiuing

28 W([SAMU 1SWDUNTuIANMUIESINNI BoJ D:unt@nulauig Yield Curve Control (YCC) TuyduaSudnduuoud 2024 nausdiavidutnoNugiuusuy
faunS:AUIUIKUIEUDY Bol AnnaAutdualutu Guoivavwalh Bond Yield 10 JupuegUuususNIUlUGius:aU 2% naciu Valuation uounalnku
tyJunuoguudouignaundiAnds 10 Jlnususanay

Source : TISCO ESU, Reuters, Bloomberg, Bank of Japan, The ministry of internal affairs

34




LASUTNDIUTUAVBEADAIDININGANIADIIKISUNSNEY O 11500

GDP: growth 1\

China home sales will bump along a long bottom

Y mmmm Real GDP Growth China property sales
99 e Market Forecast Oo% 1 0 % -1 5%
a - -++=++ |MF Forecast \%{) China property sales drop in 2023*
T A Market forecasts growth 5 (y
at 5.1%, IMF at 5.0% 0
6 - 2022 2023e 2024f China property sales drop in 2024*

Market forecasts growth
at4.5%, IMF at 4.2%

] 12t TrIERELL.. OO00000000 S
seFEEedaahas 0000000000, SN prosoid Nomes
4. ol Rl ok L & LI Portion of sales generated 00000000000
from state-owned developers 8888888888 |
3 - 0.0,0/0/0.0.0.0/0/08
g o i PP o1 OOO0O0OO0OOO0O | Unfinished presold hames
0.0/0/0/0/0.0/0/0/08
N IR 3883385833 |
1- RM BStrillion ij ~80(y
Value of presold homes at risk 0
0 - ' ' ' " L ' of non-delivery Portion of residential sales in 2023 comprised

=)

= o

< ERR B8E

.1

by unfinished, presold homes

©
&

1S10YUUDY “Neutral” nadu tAsugAvIUSVAVIGUIRIUSNSINL:aDaY NDVNUMISIBUS:KIOUS:INA (IMF) AMADY GDP U 2024 uoodu
d:iuln(US:AU 4.6% INOENMADAORISUNSWYUDRVDUEVAVITUUSIAURANNANSOLASUIAD UNWSIU 1A8AIADYDAUIY
DAVRISUNSWElUDUD:B:aDEAVSI 5% (UT 2024 Kavony:anav 10-15% (ul 2023

Source : IMF, Bloomberg, TISCO ESU, S&P Global Ratings
35



] _ ]
B Digital Wallet tUunulaniatazAd1utdsy
]

Macro scenario 1\

65

- 4.4 o

Baseline 3.5

63
62
61

60
4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2024F

Note: 1\ We assume fiscal multiplier at 0.4x based on the Bank of Thailand’s study
and assume only the half of the THB560bn being the new budget (not included in the
FY2024 fiscal budget proposal).

ASDUNISAAVS:g:-UuNaIy

64.9
64.7 64.8

dadiusUalsisou=-nsouLauy

63.0 w—— O JIUHUJNISI1STU-NSDUTHU
61.8 617
614 613
60.6
2023 2024 2025 2026 2027

1ss:1guon ulsugns:auAsugAowiulAsvNs Digital Wallet ypvsguia Glomav:waneiu GDP nglriGulalawudu snnaunAabAs:auU 3.5% 10U 4.4%
ud 2024 Tngmndn Runaunlaus:lesUDINUINSASEVNAUINAGA A KUAINEIYDYAU Domestic consumption AN WIESVDYNN KINLASUTARINaELIRn
fin1NAn IngowIwdtyAuidgomsuianavuds:unauta:rikadauKias1seu:ad GDP yguWUTU Bod:aowananuGauuyaviinaonunvlunainruLa:

NAIOWUSURS

Source : NESDC, Fiscal Policy Office, TISCO ESU, TISCO Wealth Advisory

36




naiarnulnaduannanudInA1d:IASUZADlan O 11500
uazansimdniisngvanlusou 10 U

Sector Weightings of SET Index (%)

Energy & Utilities 21.27
Banking INNIINEGEGGNNEEEEEEEEEEN 10.10
Commerce NGNS ©.87
2.0

Information & Communication Technology NN 321
Transportation & Logistics NG (.19
Electronic Components [N .77

b Property Development [N S .05
Food and Beverages [N S.43
Health Care Services I S.30
- Finance and Securities I 3.55
Construction Materials I 3.28
Petrochemicals & Chemicals [N 2.18
[ Tourism & Leisure M 1.67
Jec ...Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Others NN 5.24
2014 | 2015 | 2016 | 2017 _ 2018 2019 _ 2020 | 2021 | 2022 _ 2023
786582 Index (IMF Thailand Central Bank Policy Interest Rate End of Period) Daily 21NOV2013-310€T2023 Copyright2 2023 Bloomberg Finance L.P. 20-Nov-2023 11:10:

1S10UNUDY “Neutral” Aunainkulng Tnousvd AsugAvnsiiANWIEsvRDW:luELTnMUAnaInAA Tuttu:RSNSINDNITLTLUITULDNSVET
A 2.5% naoanod 2024 God:aowans:NuADAUNUNYASIDURGVIU ta:naaumsiiivinuavrlsusdnonan:doulky:asshan usnoNl nan
RulnegodAUIEuVI1NMS Downgrade EPS agnvoningiindunasnkalsdinwiuul mnmsiruaiulkeyuovnainsid 30% 1WJURUNauInNINs
(Cyclical stocks) 8NEMDYWIBU NAUWaVVIU Slannsatna JlnstAl Fowaus:noumsund:uUswumuA:ASUIARlanlAANIVs:assaY

Source : Bloomberg, TISCOSec, TISCOESU, TISCO Wealth Advisory 37
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. SIAMNDUAI &U S:AUUDDUU 1J upside D116

Gold prices around Fed's last hikes
20% 21-Aug-84 24-Feb-89 e (1-Feb-95

=—16-May-00 ‘ -29-Jun-06 = 19-Dec-18

1800 60%

) ﬂ F1600 ' 40%

H Gold Price Fall|
+1400

F1200

20%

0% T -*ﬁ‘--ww"‘ SN
ﬂ U -20%

e

% changes from last rate hikes

+0.00

Real Yield Rise F-2.00 -40%

2018 | 2019 j 2020 | 2021 2022 2023 6 -4 -3 -1
imcy (Gold Spot  $/0z) Weekly 05JAN2018-310CT2023 Copyright® 2023 Bloomberg Finance L.P. 20-How-2023 10:24:05

1 3 4 6 7 &8 10 11 13 14 15 17 18 20 21 22 24 25 27 28 29 31 32 34
Months before/after last hikes

Gold : NPYAN tu S=ETUUDUU ($2,000/0z) [ Upside $111 910 Real Yield Roglus:siugy aowalksimnaomibuudluus:ususianavaiunio
Real Yield Awogodu fivuudnlusunandnsinandeiuudlunlsugaomik Real Yield Usugnaomu usnavi1o1nulausushiwugoduoin
symnavAngoavaglus:audoua:golulaususinanavun usnoINt DINAAEWUIT KavoIN FED RYATUIASINDNITE ddulkeysiANDoAIi
AANIlugau lng:indaulkolunsauuAusd +/-5% Mol SOUNSIATNDVAIUSUSTIIWLTULINNDT 5% 1Wuwadullioou1mINMSBUIASAISWOU
AANELVUSUIU (QE) WuKan

Source : TISCO ESU , Bloomberg, TISCO Wealth Advisory 38



punuuazarumusinmnavAlagsiuagn 1,650$ O 1isc

sumnsimttdusimgu

Regional variation in AISC Gold : AUNUSIANBYAN tu UpUuD—UNIUSIDN

fsé%’gz $1,300/0z. ua: asumvrilsuovikiioonavaiulkeyinasoy
| N $350 rM(Kks:aus1A $1,650/0z 1WJusiMeaaNtKGD

::zgg 1 B B B OB T T novAISUEaaMsyaua:mMadNdusimMauludoasu
1,000 +- ~B'R- 0 R- R R - BRR R R
800 1- : - - penolsimulomannaoMv:anavtn:s:augiusIAINS
600 1- : - -~ Us:uinpuyioudd 1Hpva1nnavmgulasuitsoRyunIn
400 1- - . ~ usvdoupvsunASNawINNS:Ua De-dollarization Us:nau
200 1- ' ‘ © AuusvnvIntnavnunnoYMSiiDNaVAWaUDVAUADIL

: | | . )

lAYVYDVWDSANISAVNUDINNI: Recession

N America Asia Africa Europe Oceania CIS
Amenca

Q122 =Q222 m=Q322 Q422 =Q123 m=mQ223 SoUUUNSDIVKINEDYE:aUNDVAT ps1IAUSUDavEN
N21s:aU $1,800/0z. ua:idyuuovldu “Neutral” ADNDOMN

Source : Metals Focus Quarterly Gold Mines Cost Service
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Demand ua: Supply yavunjuaundlanys:anav O 1sco

wpglus:aunlnatAguiu

Global oil supply capacity and demand forecast, year-on-year change, 2022-2028

3n’loi:u'd Oil Demand Growth by Product mbédo
. : | » Other Products |
5 : : - -
E 2 o | 1 I : » Gas/Diesel Oil L 55
E i

e : | Motor Gasoline
2.0 i - :r ®m PG & Naphtha
r— 2.0 - : ; - 2.0

| - m Jet Fuel & Kerosene
15 ——— ’ :
— 1.5 - i | " - 1.5
G —
0.5
0.0
05
2022 2023 2024 2025
82 US &8 Non-OPEC+ Latam 0O Other Non-OPEC+ @ Saudi Arabia 0 UAE 0O Other OPEC+
4 2015-19 2022 2023 2024 2025
Average Change

Note: Assumes lran and Russia remain under sanctions

Oil : Tud 2024 Demand growth yavthualanagns:eiu 1.5 mb/d s:apinavoind 2023 As:au 2.5mb/d Wovoneaamsisthiulusaguni
anav acun1vau supply Nau Other OPEC+ a: wAUIJus19lReyae1varss4 duudluuno:anfinaonswanavdaolnadINgIuduLNUYALD:UIU
YDVAaRSTUNanaVUINGY 21% Uusound 2022 MK supply growth W 2024 pgns:AuUS:UeU 1.2 mb/d BolnalAgonu demand growth (u

nan 1S1500UUUDY “Neutral” ADSIANUNTU

Source : IEA, EIA, Goldman Sachs Global Investment Research
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We Expect Oil Prices in a $80-100 Range

$/bbl $/bbl

Brent Price with GS Forecast
140 - - 140

- Realized Brent Price
120 - - == [orecast L 120

- == Futures
100 4 Likely Range: $80-100 | 100

-~ - - as =
s
80 - T—— - 80
60 - - 60
40 A - 40
20 T T T T T T T T 20
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Source : Goldman Sachs Global Investment Research

Us:ztiusimudulud 2024
ilonratnaaulndlunsou $80/b - $100/b

O 11500

aNKANUDVIINSDUAVUDVLNITUD:DYA $80/b

e DINNMD:ASUTADIaNNDWNG soft landing.D:av
Wans:NUADAAIALSYVIULA: STAUNTUTUIVIAR

o dxSTuTuDmANavluNISTOUNUUAUNAUL AV
drsooddu (SPR) S1udu 6mb  Tutéiou W.A.
2024 nlnas:ausin $79/b WTI ($84/b Brent)

ANKANUDVIINSDULLUUDVUNTUD:DYN $100/b

e Nau OPEC goiirhavmswandisov
293N 6mb/d MK OPEC ausalwuiiaons
wanln KInsIMUTUUSUTU Boo:aowalk
Upside Up0S1MUNTUETOALONS IR
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2014

Healthcare
18.7%
IT
15.7%
Utilities
14.9%
Con Stap
6.8%
ACWI
4.8%
Financial
4.1%
Con Disc
3.9%
Com Serv
-1.1%
Material
-7.1%
Energy
-12.9%

2015

Healthcare
6.8%
Con Stap
5.7%
Con Disc
4.6%

IT
3.6%
Com Serv
-1.2%
ACWI
-1.8%
Financial
-5.0%
Utilities
-7.3%
Material
-15.8%
Energy
-21.5%

2016

Energy
28.7%
Material
24.2%
Financial

13.1%
IT

12.8%
ACWI

8.5%
Utilities
6.7%

Com Serv

6.0%
Con Disc

3.4%

Con Stap

2.2%

Healthcare

-6.3%

Source : Bloomberg, TISCO Wealth Advisory

2017

IT
42.3%
Material
30.2%
Con Disc
25.7%
Financial
24.8%
ACWI
24.7%
Healthcare
20.7%
Con Stap
18.5%
Utilities
15.0%
Com Serv
8.6%
Energy
7.7%

2018

Utilities
2.4%
Healthcare
2.2%

IT
-5.5%
Con Disc
-8.0%
ACWI
-8.9%
Con Stap
-9.9%
Com Serv
-10.1%
Energy
-12.6%
Financial
-15.1%
Material
-15.6%

2019

IT
47.5%
Con Disc
28.2%
ACWI
27.3%
Com Serv
25.1%
Financial
24.1%
Healthcare
23.3%
Con Stap
22.4%
Utilities
22.3%
Material
20.8%
Energy
13.9%

2020

IT
46.2%
Con Disc
37.0%
Com Serv
24.2%
Material
21.6%
ACWI
16.9%
Healthcare
15.4%
Con Stap
8.8%
Utilities
4.8%
Financial
-3.1%
Energy
-27.7%

2021

Energy
37.5%
IT
27.6%
Financial

25.1%
ACWI

19.0%
Healthcare
18.0%
Material
15.4%
Con Stap
11.7%
Utilities
11.1%
Com Serv
10.9%
Con Disc
9.2%

2022

Energy
34.6%
Utilities
-3.8%
Healthcare
-5.7%
Con Stap
-6.0%
Financial
-9.2%
Material
-11.0%
ACWI
-17.9%
IT
-30.9%
Con Disc
-31.5%
Com Serv
-35.3%

Oct-2023

IT
27.5%
Com Serv
23.1%
Con Disc

12.3%
ACWI
7.2%
Energy
4.3%
Financial
-0.2%
Material
-3.0%
Con Stap
-4.0%
Healthcare
-5.7%
Utilities
-8.3%

As of

O 11500

Average Return
(%Ann)

IT
16.3%
Healthcare
8.3%
ACWI
71.2%
Con Disc
6.8%
Utilities
5.4%
Con Stap

5.2%
Financial

5.0%
Material

4.6%
Com Serv

3.4%
Energy

2.8%

Oct-2023

43



O 11500

2014 2015 2016 2017 2018 2019 2020 2021 2022 Oct-2023 RYerage hetam

(%Ann)
US Agg TH Bond HY Asia Ex JP Cash DM EQ Asia Ex JP Commo Commo Gold DM EQ
6.0% 4.4% 14.3% 42.1% 1.7% 28.4% 25.5% 27.1% 13.8% 8.5% = 7.8%
DM EQ US Agg EM EQ EM EQ TH Bond EM EQ Gold DM EQ Cash DM EQ Gold
5.6% 0.5% 11.8% 37.8% 1.6% 18.8% 24.8% 22.4% 1.4% 8.4% = 4.8%
Asia Ex JP Cash Commo DM EQ US Agg Asia Ex JP EM EQ TH Bond TH Bond HY Asia Ex JP
5.0% -0.1% 11.4% 23.1% 0.0% 18.5% 18.8% 2.2% 1.1% 4.1% = 3.1%
TH Bond DM EQ DM EQ Gold Global Bond Gold DM EQ HY Gold Cash TH Bond
5.0% -0.3% 8.2% 12.8% -1.2% 17.9% 16.5% 1.0% -0.8% 4.0% = 2.8%
Global Bond HY Gold HY Gold HY Global Bond Cash HY TH Bond HY
0.6% -2.7% 8.0% 10.4% -1.9% 12.6% 9.2% -0.1% -12.7% 1.5% = 2.7%
HY Global Bond AsiaExJP  Global Bond HY US Agg US Agg US Agg US Agg EM EQ EM EQ
0.0% -3.2% 5.9% 7.4% -4.1% 8.7% 7.5% -1.5% -13.0% -1.8% = 1.9%
Cash Asia Ex JP US Agg US Agg DM EQ Global Bond HY EM EQ Global Bond US Agg Cash
-0.1% -8.9% 2.6% 3.5% -8.2% 6.8% 7.0% -2.3% -16.2% -2.8% = 1.0%
EM EQ Gold TH Bond TH Bond Commo Commo TH Bond Gold DM EQ Global Bond US Agg
-2.0% -10.7% 2.1% 3.3% -13.0% 5.4% 2.7% -4.1% -17.7% -3.4% = 1.0%
Gold EM EQ Global Bond Commo Asia Ex JP TH Bond Cash Asia Ex JP Asia Ex JP Asia Ex JP Global Bond
-2.2% -14.6% el 0.7% -14.2% 3.9% 0.4% -4.5% -19.4% -4.0% = -0.5%
Commo Commo Cash Cash EM EQ Cash Commo Global Bond EM EQ Commo Commo
-17.0% -24.7% 0.1% 0.7% -14.3% 2.0% -3.5% -4.7% -19.8% -7.3% = -1.9%
As of Oct-2023

Source : Bloomberg, TISCO Wealth Advisory 44
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Average Return

2014 2015 2016 2017 2018 2019 2020 2021 2022 Oct-2023
(%AnNnN)
CH JP TH VN India Nasdaqg Nasdaq VN India Nasdaq Nasdaq
55.8% 12.1% 23.9% 52.3% 7.2% 39.5% 48.9% 37.4% 5.8% 32.6% = 16.4%
India EU VN HK Nasdaq CH CH SP500 TH JP India
32.0% 10.4% 18.6% 41.3% 0.0% 39.2% 29.9% 28.7% 3.5% 21.9% = 13.4%
Nasdaq VN SP500 Nasdaq SP500 SP500 SP500 Nasdaq JP SP500 SP500
19.4% 10.1% 11.9% 33.0% -4.4% 31.5% 18.4% 27.5% -2.5% 10.7% = 10.7%
TH Nasdaq ACWI India VN EU India EU EU ACWI VN
19.1% 9.7% 8.5% 29.6% -7.5% 27.9% 17.2% 25.8% -9.9% 7.2% = 10.1%
SP500 CH Nasdaq ACWI TH ACWI VN India HK India JP
13.7% 71.2% 7.3% 24.7% -8.1% 27.3% 17.0% 23.2% -12.6% 6.3% = 8.2%
VN SP500 HK CH ACWI JP ACWI ACWI ACWI EU ACWI
112950 1.4% 4.3% 24.3% -8.9% 18.1% 16.9% 19.0% -17.9% 539 = 71.2%
JP ACWI India JP EU India JP TH SP500 VN CH
10.3% -1.8% 3.5% 22.2% -10.1% 15.7% 7.4% 17.7% -18.1% 3.4% = 6.7%
EU India EU SP500 HK HK HK JP CH CH EU
8.2% -3.7% 2.6% 21.8% -10.6% 13.0% -0.2% 12.8% -19.8% -5.5% = 6.4%
HK HK 1= TH JP VN EU CH VN HK TH
5.3% -3.9% 0.3% 17.3% -16.0% 9.8% -1.4% -3.5% -31.7% -10.5% = 3.8%
ACWI TH CH EU CH TH TH HK Nasdaq TH HK
4.8% -11.2% -9.3% 11.4% -23.6% 4.3% -5.3% -11.8% -32.4% -14.9% = 0.4%
As of Oct-2023

Source : Bloomberg, TISCO Wealth Advisory 45



