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Portfolio registered solid gains of 8:4% in September which outperformed
arise of 7.4% for the SET Index.
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ZEREY We roll forward our SET target fo the end of 2025 at 1,612 points.
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On average, over the past five Fed easing cycles, we find that the SET yielded
a positive return 1 - 2 months following the Fed's first rate cut, and the positive
return tends to be more pronounced if there is no recession in Thailand.
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JsW#Y Rate-sensitive sectors are likely fo outperform.

Fed fund rate Accumulated return of the SET Index
Duration
Start End (month) Start End Totalcuts (DPS) afterFedfirstrate  afterFedfirstrate  after Fedfirstrate  Duringwhole Fed
cut for 20 days cut for 40 days cut for 60 days rate cut cycle

Jul-95 Jan-96 7 6.00 5.25 75 -1.6 -7.9 -9.3 -1.2
Sep-98 Nov-98 2 5.50 4.75 75 23.0 42.5 421 34.7
Jan-01 Jun-03 30 6.50 1.00 550 19.7 17.0 10.4 66.9
Sep-07 Dec-08 15 5.25 0.25 500 7.6 14.0 36 -44.5
Jul-19 Mar-20 8 2.50 0.25 225 -5.0 -2.4 -4.4 -38.9
Simple avg 12 5.15 2.30 285 8.7 12.6 8.5 34
Median 8 5.50 1.00 225 7.6 14.0 36 -1.2
Simple avg ex recession 16 6.00 2.88 313 21.4 29.7 26.2 50.8
Median exrecession 16 6.00 2.88 313 21.4 29.7 26.2 50.8

Note: Thai recession period in red

Source: KS Research, Bloomberg

The S&P 500, on average over the past five Fed easing cycles may also generate

o positive return 1 - 2 months after the Fed's first rate cut. Nonetheless, the magnitud
of the posifive return is clearly much lower compared to that of the SET, even if
there is no recession afterward.
— Fed fund rate Accumulated return of the S&P500 index
uration

Start End (month) Start Eng  rotalewts(bPS) aierrediirstrate  afterFedfirstrate afterFedfirstrate  Duringwhole Fed
cut for 20 days cut for 40 days cut for 60 days rate cut cycle

Jul-95 Jan-96 7 6.00 5.25 75 1.4 0.8 1.8 14.8

Sep-98 Nov-98 2 5.50 4.75 75 1.3 7.7 10.9 8.6

Jan-01 Jun-03 30 6.50 1.00 550 1.0 -1.3 -7.9 -27.6

Sep-07 Dec-08 15 5.25 0.25 500 25 14 -5.7 -39.9

Jul-19 Mar-20 8 2.50 0.25 225 -2.7 -0.1 -0.1 -19.9

Simple avg 12 5.15 2.30 285 0.7 1.7 -0.2 -12.8

Median 8 5.50 1.00 225 1.3 0.8 -0.1 -19.9

Simple avg exrecession 16 6.00 2.88 313 1.1 3.2 1.5 -9.5

Median exrecession 16 6.00 2.88 313 1.1 3.2 1.5 -9.5

Note: US recession period inred

Source: KS Research, Bloomberg
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% sector % ch % ch % ch
Sector "y loht  TYP L 20days  +40days  +60 days
AGRI 0.5 Cyclical 2.1 1.9 1.0
FOOD 5.5 Cyclical B Bi9 5.9
‘ BANK 1.1 Value 14.1 282
FIN 3.2 Value 16.1 24.7 24.1
INSUR 1.4 Value 0.7 28 3.9
AUTO 0.4 Cyclical ilfs 1.8 S
PETRO 1.6 Cyclical 10.9 12.6 9.5
PKG 1.0 Cyclical 1.1 0.4 0.1
CONMAT 2.9 Cyclical 14.3 17.6 17.8
PROP 5.5 Value 15.7 236 | 275
ENERG 19.4 Cyclical 3.8 5.8 0.1
COMM 9.8 Value 1.6 3.0 7.4
HELTH 5.4 Value -0.9 0.1
MEDIA 0.8 Cyclical 7.7 V2 5.2
TOUR 1.6 Cyclical 1.6 2.2 285
TRANS 7.8 Cyclical 8.8 8.9 BE]]
ETRON 8.1 Cyclical 4.6 il
[ i 10.2 Value 11.9 122 | 12
Source: KS Research, Bloomberg
Value play theme include finance; property, banking and ICT.
m % average chg. +20 trading days after Fed first rate cut
SET Index 8.7
FIN 16.1
PROP 15.7
CONMAT 143
BANK 14.1
1cT 119
PETRO —— ()9
TRANS — ) 8
MEDIA — ] ]
ETRON —— 4,6
ENERG — 3.8
FOOD — 3.7
AGRI — 2.1
TOUR — 16
oMM — 1.6
AUTO — 15
PKG -1
INSUR =07
HELTH 0.9 ==
5 0 5 10 15 20

Source: KS Research, Bloomberg
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Interest rate declines 25 bps.

Index = 100 on Fed rate cut date, = SET Index
115

SET

Day 0 = Fed first rate cut
108.7

Asset Management
Finance

110
Petrochemical
Residential

Industrial Estate

105

Tourism
Packaging
Commerce
Contractor
Personal Products
Agri & Food
T
Utilities
Chemical
REITs - Other
Commercial
Tnsurance
Banking -7.7%
“10% 8% -6% -4% 2% 0% 2% 4% 6% 8% 10%

o000 W VT

Source: KS Research, BIS, Bloomberg Source: KS Research

Baht appreciates Baht 1/USD
Index = 100 on Fed rate cut date SPX
104

103 Day 0 =Fed ilrst rate cut
102

101 Construction Materials
X Utiities
100 8 Transportation
99 Commerce
98 Tourism
97 Small-Mid Cap
Packaging
% Industrial Estate
95 e Agribusiness & Food
Personal Products & Pharmaceuticals

Electronics 7.

“10%-8% -6% 4% 2% 0% 2% 4% 6% 8%

Source: KS Research, BIS, Bloomberg

Source: KS Research
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JsWLY There is no magic number on USD-Baht fo have negative impact on Thai exporis...
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The US inflation has calmed down post pandemic and Russia aggression,
but risk of full-blown Middle East war should not be ruled out.

FEWLY . but below 30 offen induces contraction in exports. W

= 0
USD-Baht  __ jsp-gant Exports of goods % YoY (RHS) % YoY . _ . o
50 25.0 % Recession e====US inflation (1965 - 1984) US inflation (2013 - present)
20.0 N : . A n
20.0 Fiscal contraction after Oil embargo Iranian revolution and
45 i i ; i i
’\ 15.0 15.0 Vietnam War in 1970 in 1973 Paul Volcker's double dip
4 \j A 10,0

) 10.0
s \\/ 5.0
_ \_/—\7-o- \/\ 5.0
30 5.0 oo
—————————————— -10.0 '
25 —J

-15.0 5.0 Russia aggression 2022

Hamas and Israel War
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WWhen the 3-month average unemployment rate rises by 0.50% from HlRe) Storage to capacity in reservoirs across Thailand

its lowest level in the preceding 12 months, Sahm’s rule indicates risk of recession.

| Capacity
% Full employment (4 - 5%) Recession e====UNEMPLOYMENT RATE MCM X Current storage to capacity (Sep 23, 2024)
35,000 .
12 = Storage to capacity (Oct 31, 2011)
30,000
10 24,825 26,605
25,000 24,647 23,805
8 20,000 21,755
15,000 16,821
6 8,369 8,194
10,000 )
: o
4 / 5,000 1 4191 441 1,5151,173 5,096
1 0 615 - 1,063
2 / D y @ S S 5
Toward full employment mandate range £ = s ? 3 ES]
S @ € § 8 3
0 = 2 5] [}
O =ATNOMUOVUIOAINMOATNOMOVOIOINLLO—IFTNOMWO £ o
LWL WOWOWONNNGGDVRONDNDNDNDO OO0 == ANANAN S
DO DTN O OO0 O oo =
e A A A A A A A A A A A A A A A A AN ANANANANANANN
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US real rate stood at 2.5%, below the stretched threshold of 3.0 - 3:5%, but a too high SRELY Current flood situation is far from the great flood in 2011
for too long interest rate environment could lead to an economic recession:
% % Current storage to capacity (Sep 23, 2024)
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Sectors and Top Picks

aflyuneaduuandmiu SET Index selulnaunad 4 T 2567 Tatiemy
SET Index sinazlinaneuunuiiluuanndaunnlivandnsaeniduaioun
wasnasaLwWldwsninazdaaumnn wnnglifinised@nyiunnsdssgiaoanes
udarnanaaniis TmmﬂimﬁumwL%ﬂﬂ@ﬁﬂﬂ&ﬂiﬁﬁﬁ@ﬂmn@ﬂ‘Lu”Lm
tlaqiiudatias ﬁqﬁuwﬁqLLuzﬁnﬁﬂmnum@ﬁmimmi"uw'ﬁm”ummLa‘m
Tummmmﬂlu meﬁmmmmu‘ﬁ'muuzﬁﬂu”lmmm’?‘i 4 1 2567 Usznavusiag
3 Bun1saeu Tun SuRduunudedn (MOSHI uaz AAV), Sutduriuyann
(KTB uay GPSC), LL@:‘%NVi@NLﬁmﬁqanwwﬁ(PR9)

Stock Ratin Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
9 Sep 26, 2024 ((:9) (CD) 2024E 2025E 2024E  2025E 2024E 2025E 2024E 2025E 2024E 2025E

AAV OopP 2.64 3.22 22.0 10.6 8.3 2.9 21 583.3 31.0 0.0 0.0 31.8 30.5

GPSC opP 47.00 55.00 17.0 26.5 19.9 1.2 1.2 35.5 33.1 1.9 2.5 4.6 6.0

KTB OoP 20.70 19.10 -7.7 6.7 6.5 0.7 0.6 17.9 3.9 5.2 5.4 10.0 9.7

MOSHI OoP 44.75 55.00 229 29.9 22.7 6.3 5.3 23.1 315 1.3 1.8 21.2 234

PR9 OoP 22.50 23.10 2.7 28.0 25.7 3.2 3.0 13.4 8.9 1.6 1.7 11.6 11.7

Source: KS Research
= wanniwdnansing
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Analyst Certification

The views expressed in this research report accurately
reflect the personal views of the analyst(s) about the subject
security(ies) and subject company(ies); and no part of the
compensation of the research analyst(s) was, is, or will be, directly
or indirectly, related to the specific recommendations or views
expressed in the report.

Investment Ratings

Outperform: Expected total return of 10 percent or more
within a 12-month period.

Neutral: Expected total return between -10 percent and
10 percent within a 12-month period.

Underperform: Expected total return of -10 percent or worse
within a 12-month period.

General Disclaimer

This document is prepared by Kasikorn Securities Public
Company Limited (“KS”). This document has been prepared for
individual clients of KS only and must not, either in whole or in
part, be copied, photocopied or duplicated in any form or by
any means or distributed to any other person. If you are not the
intended recipient you must not use or disclose the information
in this research in any way. If you received it in error, please
immediately notify KS by return e-mail and delete the document. We
do not guarantee the integrity of any e-mails or attached files and are
not responsible for any changes made to them by any other person.

This document, including information, data, statements,
forecasts, analysis and projections contained herein, including
any expression of opinion, is based on public available
information or information obtained from sources believed to be
reliable, but KS does not make any representation or warranty on,
assumes no responsibilities for nor guarantees the accuracy,
completeness, correctness or timeliness of such information.
KS accepts no obligation to correct or update the information or
opinions in it. The statements or expressions of opinion herein were
arrived at after due and careful consideration and they were based
upon such information or sources then, and in our opinion are
fair and reasonable in the circumstances prevailing at the time.
The information or expressions of opinion contained herein are
subject to change without notice.
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Nothing in this document shall be construed as an offer or
a solicitation of an offer to buy or sell any securities or products,
or to engage in or refrain from engaging in any transaction.
In preparing this document, KS did not take into account your
specific investment objectives, financial situation or particular
needs. This document is for your information only and is not
to be taken in substitution for the exercise of your judgment.
KS salespeople, traders and other professionals may provide
oral or written market commentary or trading strategies to our
clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment
decision on the basis of this document, you should obtain
independent financial, legal or other advice and consider the
appropriateness of investment in light of your particular investment
needs, objectives and financial circumstances. There are risks
involved in the investment in securities. KS accepts no liability
whatsoever for any direct, indirect, consequential or other loss
(including claim for loss of profit) arising from any use of or
reliance upon this document and/or further communication
given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections,
ratings or risk assessments herein constitute a judgment as
of the date of this document, and there can be no assurance
that future results or events will be consistent with any such
valuations, opinions, estimates, forecasts, projections, ratings
or risk assessments. Any valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments described
in this document were based upon a number of estimates
and assumptions and are inherently subject to significant
uncertainties or contingencies. It can be expected that one or
more of the estimates on which the valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments were based
will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments described
herein is not to be relied upon as a representation and/or
warranty by KS (i) that such valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is
an assurance that future results or events will be consistent with any
such valuations, opinions, estimates, forecasts, projections, ratings
or risk assessments stated therein.
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KS along with its affiliates and/or persons associated with
it may from time to time have interests in the securities mentioned
in this document. KS and its associates, their directors and/or
employees may have positions in, and may effect transactions
in securities mentioned herein and may also perform or seek
to perform broking, investment banking, advisory and other
securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of
Directors Association (“IOD”) regarding corporate governance
is made pursuant to the policy of the Office of the Securities
and Exchange Commission. The survey of the 10D is based on
the information of companies listed on The Stock Exchange of
Thailand and the Market of Alternative Investment disclosed to
the public and able to be accessed by a general public investor
at The Thai Institute of Directors Association (IOD). The result,
therefore, is from the perspective of a third party. It is not
an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the
Corporate Governance Report of Thai Listed Companies.
As a result, the survey result may be changed after that date.
KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants
(“DWSs") on the underlying stocks listed below. Investors should
carefully read the details of the DWs in the prospectus before
making any investment decisions.

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC,
BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA,
BTS, CBG, CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC,
DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC,
GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JMART,
JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP,
PLANB, PSL, PTG, PTT, PTTEP, PTTGC, RATCH, RCL, SAWAD,
SCB, SCC, SCGP, SET50, SINGER, SIRI, SUWD, SPALI, SPRC, STA,
STGT, TCAP, THG, TIDLOR, TIPH, TISCO, TOP, TQM, TRUE, TTB,
TU, VGI, WHA.

Disclaimer: The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable, but their accuracy completeness or correctness are not guaranteed. Expressions of opinion
herein were arrived at after due and careful consideration. They were based upon the best information then known to us and in our opinion were fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to
change without notice. Kasikorn Securities Public Company Limited may also be the issuer of structured notes on securities that are constituents of the SET50 Index.

37 16 atfufl 4 Uszarlasunad 4 31 2567

mnmwunanﬂml
;f* 1E% KASIKORN SECURITIES



MWIBLATHGN INE

AMITOMAL

a a a ido [~3 2 o g a g 1

wiaaanuwes lsinTufazteiuazzan s waeRnmeaui HAZNNAE19298150
L3 :’I L3 1 1 1 gl

2a3uan2e) d13in 919 The Wall Street Journal, Reuters uaza13in2na NBC 611911921
azuunizavasuasiaiundndiugiiuann ﬁamnﬁazﬁum’iﬂmmzﬁ‘]u@'ﬁuz

[ (3 3 a -3 o A ] &19‘: 9/ -4
wadwmIusinasyw Rz aaNSansulaatsls unaud oiagll 5 4am293
fazdaelinasmuansnsahlyifunagnsmsasyuliivsnzasls

24D

wsnnsndiamanasmundnslng
FHREL EE KASIKORN ASSET MANAGEMENT.




ATNFIN Lﬁ‘i‘]&gﬁﬂl‘ﬂﬂl AMETENAKH ?iw'aa‘ﬁwjﬁaﬁu WIAINENS e n

1. meaRenawuss Wlalinewwansidanlszaunsun 2. 1lRQEUINRBNAUATHFNANANNAIANYABNALNENTAMU HINNITUTLLILVDIUARENSTA
Wiy usiasAlssnaurasizing laslanadasangs
wazd@NaeNLHuFandAny waunsnagulaunedidnsendneisaasnesa THasi
unasuinazlipanaulawmiiesdnlasasiiugaus
wazldiiutlsesuniug uwiRsdrAyninasanisafivulaung wwaulenaves Harris
fuenmileannnisidentszsiundudngs nisidenseaieil = o B
A NHAN) ARRNYNIRTNITAANE TCIA FlRaNYNIAINIIAANTE TCIA aan'lyl

o ] A v A U

el ludonenisifengunussgs Wiedan1a19 (House of
Representatives) 19uaA 435 AIUMLN WAZQRANT YFRANE4
(Senate) 8n 34 sinwmk eianaiulylagsinansidanas

aanllundan Ium i lige SV
wazilyanaTn vy

aziflunuy Divided Government v3auiladnusaznasa mihindn mvhﬁuiﬂmﬂﬁﬂuﬂgluﬁﬂqﬁu Usuiiunidndluaendraanni
Ianadasinsannlilauazam vinlinsulasunilasulans o 5 5 5 5 _
ﬁﬁﬁﬁ’zy%gnﬁﬁﬁmmnﬁu ANNIREINazinmsulAsuula AR AHLAUNANLAZENA AL RIS B
ulenauuy 360 asmiazaniianas Healthcare msldadannisduanauguuntszmay wdnduszuulsyiuganinnnald
uazauseszuLlaLNIuATRINNgUNNE i'Nﬂguum‘Lmiﬁ%dﬂ American Health
! Affordable Care Act (ACA) Care Act (AHCA) uanmulssanen
: wyunstiuans e ianivnasna Hannuliliala
. wleunenstu WigaszunauInInaaniys Auwalinazunanuaenisaniiulaune
" lunnsanitiuuleung N17RUNINNY

11

1 @al C% [ [ v s 14 d £ [ a =
aglafin Wnaaulinesijududsunasamanisaianisaliinlasazlaniulszsrundus

P . pr] @ o % ] ° . ) @
wazinurulaunaasils Wasanitudsinaiamnleasnn Tnsnalnaniinisdnsaanaunisidansaiiu
- ~n e A ot
Wuiasazuuuianigadasldfuainilsyaau vief3aundn Popular Vote usdsillsildsasindudn
lasazlfidulszsunsuaniuszuunisinenianis wigsindunenuzgidensiaie Electoral College
dl v al 1 o Y o U v al ¥ A Zl/
Aldunannsasazuuwdsealssmauluusiaznaiy lnadadasasiesldnzuumdasanamzdiaenss

] = o \ o A o X = vo o = a o
ALNNUBE 270 AU Fﬁ\]’qgﬂ\‘lﬂguuuﬂuﬂﬁq\ﬁLﬂqu\iﬂqﬁqum 17 8U9ANY ﬂ\ﬁ@gll@?'ﬂmqLLWu@LﬂuﬂizﬁquqﬁUm

oy al o o ° = P v v v a
17 16 211U 4 Uszanlnsunan 4 1 2567 wannswiiansnasyundnslng @
FHREL E3E KASIKORN ASSET MANAGEMENT



ATNFIN Lﬁsugﬁavl‘na AMETENAKH

uana Nt Anafinluesn uaffianaesuieAndnady Auanuduase nauasunisiuls

D

@

iulddnre lwiungundsanu demmindgnaiuanundsnueadaidulsssnnsun it 2017 - 2020

£ '

uusl,uﬂquwﬁqmummmié’ﬁuﬁﬁumﬁﬁ@mm +275 ’Lummx*?'iﬁ:un@juiﬁ'\ﬁuﬂi"um%’@ﬂ@z 40 davgnsiiluneu
Wndszamniud widiarinlaunaatuayundwiuaren uWANaRaUWILIBIUNENNANIUAZEIA
naulfuanasiasas -50 mmﬁ{ﬁumﬁuﬁﬁﬁuﬂ%‘uﬁqLﬁﬁiﬁﬁ@ﬂ@g 200 Fariu UnamuatIslsunagng
nsasumniladawIndauniuAsugia Nilnasananauunuateivadidyainnd uaziiiy
Aadismaaziiuuus il

a o ey @ o - v & ' & I3
3. Awaazmianisailane AanisAaausgy Auusldnainnaaintiulaisnlasazaunii
szsrunsuAnmN

Uszifunsniinasuwaaziivuuhinlafae lidilasazaiuansusumislsssnunaui nsldans
mpsgaziinualiuiamnaiy ';Twfmmi@@ﬂﬁuﬁﬁmﬂwﬁwﬁﬂwﬁwﬁﬁmfaﬂLﬁﬂﬂg’lmzﬁuqa M lvisgidaure
mszeenideifindu wasuliungsesisaeaaseiiazannid uastfiuatanuniasy suaztililgnisnnga
'vmmiﬂﬁqﬁ@;q%ﬂmzﬂx%wﬁﬂ %'mmﬁ'mmmﬁwaﬁlfmﬂmﬁwﬁmﬁwmmmmﬁgﬂ Aaznasulvidna
HaReLWnUiusTRsresaniyy liaiusadliudianadldetinesaniia Imﬂa‘?ﬂﬁﬂmumﬂivmmuﬁwﬁ
m@dﬁ‘ﬁ@ﬂ’mmﬁﬂ VR Congressmnal Budget Office CBO ﬂi”mmmmﬂummmu svmuuumqmimv
109auig Tudn 10 ddreutiay daduannszdufenaz 97.7 luil 2024 L‘ﬂui‘ﬂﬂﬂ“’ 122.4 189 GDP
unzuniinasieanyultneann® Tax Cut and Job Act (TCJA) aenlyl Alllanaifiadunuaziesns 133.5
184 GDP fana litinaeuazind yiuANNRiUNIuIRIa s INARaLLNUN USRS luszazdauinle

4. ANRINNAAZAIANITNILA AR ANNTALEIRIATINNNTATEUINANSF ALAY azpiusalil
UsziAugInsINNsANILUANEaINNaazAanIsiladazmtusalil i lasauulszaiunsun

= 0 [ el o a a ~ o a 0 0

fimn Llianzusnsainniudiduilszauniun uwilunstizeanindenaginansenunanndn luudzas

-=4| ' |3 = o v a q‘ é’ G| Y [=3 = o v v
wulsuneAglszniAdna AL FENE A NAWAN TR NNNNNG15R8aY 60 LasiuA1EHNNasas 10
FnsUAUATanNAaInialan wilagsaNudfgaAsINNTANR L IHNNAUN459A Rk R T LARANA LA

7 16 atfufl 4 Uszarlasunad 4 31 2567

21sEnev

5. AHITANRIABNAILAIADLLTNAINY ATRIVUABLUDY
TngiudpnasanszaEANNIEEN

ARIAYUANTT innaneuunaduuanidlansdends
gu@mm LL@;MM’@?Q’LMN?{Lﬁmmmﬂmﬁﬁ@nmaﬂ
ImﬂmmmﬁuﬁLLunﬁu‘ﬁ'%ﬁumumﬂﬁuiuﬁQQﬁ@uﬂﬁiLaﬂn[;Tq
mmmimmLmw@mnﬁaﬂﬁ?wmﬁﬂmnulummm WAMAIAIN
Fudenss Aralliuiveusenanaazanas lidmadnsasdu
atwls LL@mmﬂﬁ:uﬁm:ﬂﬁumﬁuﬁqLﬁm‘%uiﬁ NASINAIU
ﬂa”uuﬂﬁﬂf;fmz%wﬁaﬁuﬁﬁaﬁugm%‘nﬂ%\iﬂi:ﬁumsﬁ’uéﬁmx
awmuAanssaritdandadanaaiuiuliludadvanafiy
nagnsmilininasuatanaialaniasunanauuny
Hanaialfusatiuviudiagiesanfanasnisidanca
vialuuneilnanaiinisdfufatudusneuinanisdens
Bagign faviu Lm%’al,l,uzﬁ'ﬂﬁ'mv;u'aziwﬁi'al,ﬁm (Stay Invest)
waztdudAnNasanszatalunaINUAIaAUNINe ﬁ’qﬁ:u
luvannuanglszne Asansvi wazAunindniaden gy
nesf uaz RET Wludu Welil¥naialeniaiunanauunu
memmmﬁmmnmwﬁumqusmj

o o > o PO
ammu‘ﬁﬂmmmwmﬂ@m'ﬂmmum LQ@HLL?JNZQW?JULLWH \

WIAINENS e

©

Lo

A

uazpudesneusndulaseu TngAnsulaunanesu

o nea .
LATANMLAEN AN www.kasikornasset.com

unaning
AU WAANAIAR,

CFA, Chief Investment Officer, Uaa. n@nsnel
foya 04 Tufl 25 Ra1AN 2567

wsnnsndiamanasmunanalne

FRELEE

KASIKORN ASSET MANAGEMENT

OF 21



ATNFIN Lﬁsvgﬁavl‘na AMETENAKH LBIMIMTAIN

a Ao A VL Yy
N&Ng WY bAeI L8
U5t lunaugsiaswasnang bne
lasvaugnaiusausnvasing
‘l o a < (5%
Waunsiigwluginnisnasn
HUUINAAAVDIAU

WIAINENS e




ATNFIN Lﬁ‘iﬁgﬁﬂlﬂﬂl AMITANAY® LBIMIMTAIN

2
ail

!

== L

|
R .
9
-

13149 KASIKORN VISION (SHANGHAI) PRIVATE FUND MANAGEMENT CO., LTD.
(n@ns 3w daqld) v3Enlungugsiasuinisndnsing gnaaianisasuluiuuannaia
Y139 Private Equity Ay iﬁa?um,‘m&mmiﬁ%umLﬁmmﬂué’fiﬂmm@mu Private Equity a1n@xN1AN
133AUNIneuvaLlszinAay (Asset Management Association of China: AMAC) saufe @5y
1A9RIN1789Y1 Qualified Foreign Limited Partner (QFLP) 41191 1,500 A1uueinu Fafhutem
idasustsfgausadinnamulunainfuuenanainaesau tnamann Private Equity
Aurlvg)ludusuaesesian Gendns Adu dadls duudinlungugsiasuiansnasausn
fasueunmuaziilaanfenans anaaddailadiewduns dadszaglanianisamuluau

Tiuninasuanineuazginin AEC+3

WIAINENS e

WIAANTNIA NUNFITTOL sRIRAANITIUAl suIAIsNAnsina Hawadn vinunang
ANAUNIuTe AT gialanuazANFRATEAN N ATAanT AuldUiulaaugnaAans
HgnIfenALesNnIY WunsinsaiasninniAssgiaiunsiuinegnsliaunInuas
neimungedin Tnaldaaudrdydunisvaunudnnssunazmalulagaradeduaesnieg
agraty doynyrtsehng (Al) viuaus (Robotic) N1sHARKLILIAA:T (Advanced Manufacturing)
walulagazenn (Clean Tech) uarlurmzifesiu Audsnufuntinae8BNENaNINATE RS
: ad. X C L oA « Wow o
drumalulag iimunaunwantiulusisdssmastinsetles Tasazsdiulddnludaanitiumn
ﬂ-u'mﬁqaﬂﬁwmmiﬁwgmmmammucﬂﬂﬁw (EV) wnsfalszmnealne N132818INIVBILTEN

= = o 9 a @ a \ Ao oo & .
e-commerce aulunainlng sauns@uAguinaBidnnselindsine NAudedinvuudaunss
fnurinaliguniumilawunlszind Tanisasuluiuuenaaiaiazidiasuaivayunissule
2e9g3namATulaEAINEY

luguzauIA1suiegiinia AEC+3 sura1snansingldnfiugnasianfinanissesen
gafa AougnsdnaiszuLiinAn1an1sRunasuasasuginia Gesondanisdenseiaidnts
Tananisasuludssinaau naunaiandasiunainuaiauasdAnanings angn U3Ey
KASIKORN VISION (SHANGHAI) PRIVATE FUND MANAGEMENT CO., LTD. (n&ng 34 el
vimlungugsiasuiaisndnsinaldfueynynlitunsdewduddnnisnesyu Private Equity
ANANIANLIMNIRUNSNETUIML 2N AR (Asset Management Association of China: AMAC) @auflu
anfndAnynidatszgglantantsamuluauliiuidnamuaninauszniinam AEC+3

naingmana Private Equity ‘Luwmmmwﬂumuﬁm@ﬁmmiﬂmﬂﬂmu adiequs
L‘flumimLmuaifaﬂmlummwuwmnumﬂLL@“Nﬂﬂﬂm‘wmmnmmmﬂunuuﬂmwummu
usnasuisamnsaidanasuludunindniaien (Altemative Asset Class) #sazdana¥ig

= Yo o vl v Doy = A ¥ = -
HARALWNLLANIZAEANNAeN T LTNamuldBnAae el ndns Adu 1Tasld Hunuiazeannesu
n ao dae - a4 v
Pl uunenisasuluusEnnidngamluninmiuingelulssinaaunaenadasiuulauns
NUNIALAZNALNTL0ILTzIMARY HNUARIATEY (Secondary Private Market) #38N13§90aY]1
(Co-investments)

wieimsneAnatameuinedn nsaenagsiagnann Private Equity A ifluntssiasen
AHANFAnaziaINaFIsAnudeunseliiuLeat e gsfaassuias TulssmAdy deasiiau
Wiuiednannaesanntiunisfulng saudadudygmidanuihanlazesnainnuanluaiesni

3

129UNAIWUANTIRA Yinunannsilasuulastesiviadiasgialan

— O BN



mw'sqmﬁsvgﬁavlm AMETENAKH FBIMINTAIN® ah'aa'ﬁwz’ﬁaﬁu

iRrPc  KBank
The First Social-Linked THOR in Thailand

sWIASNENS Inasaniylaa1sng
#519UIANTTHNIINIGEIW
Social-Linked THOR (SluaSsusn
waslne

sunAsnansnedonduleasid a¥19usmnseu
n19n17831% e ESG luniseendnyqitlaaiu
ANLaeasRsnenide ine lHnausinnsdanissudann

(Social-Linked THOR) Aofunanuduianseun
geatlsznalng FausnaaenibaRiAEmINg1N10
yinlgmaitimaneg Wenensnnisifluesinafiduinaey
ganasae ESG

37 16 atufl 4 Uszarlasunad 4 31 2567

N - ra” « | (
nansing - Sailnd e wdin.dan. g

aan¥iufl Q-Bond Asausnlitlng

oy & - v v -
HUIANTTHUTAITIAT I"I‘.W! HI‘I'H'I!I IT'I'Y'I‘[“IH HURBNLYY

SWIAISNENS Inel

1 Iy 6a 6

FANNUBASUNT A ag Uan.
2anviug) Q-Bond assusnlnlne

surpanansInesauiuiiem eefing matulad weud Buluiadu
AR (eeFOnd wA) wazUTEn Uan. A7dn (Wvn1w) dsenas
AadnFaannefl Uan. eanuaziauetneiul Q-Bond fuan
111 dmsmenitlond 2.38% YAAINITLAUBTIYTIN 500 UL
Tnafisurarsn@nslnedugddnnisnisdndning wianzidau
wazfaenu uwazdeasind wmadudWauiuazguaszuy
wailwaad n1alFiasanis Q-Bond (Bond data on Quarix chain)

\fhunnsudn Quarix Blockehain 1 ldisznaunisingsnssumanansuil
Wuafsusnzasilszimalne

su1Asnans bnadusauls
Uszmieiiesfnaiasansiiin
MUNITIANITNIBLIAWNSLAN
dszandl 2567

surAnTndnstnelaiuladseniAiasinniesAnsdin
A1UNNIAANIANTITRUNTZAN (Climate Action Leading
Organization: CALO) udszanil 2567 Tmasuimsiiu
1 1w 91 avAnsdrFulaseniAiashia e Fautindlu
2 3TAU Lmzﬁmmmgszﬁumméﬂm 1 T4 23 a9dns
Iuﬂﬁﬂﬁﬁi‘ﬁ@ﬂ’]‘i‘ﬁul,ﬂuﬂﬁ 2 Ansiaiu A1nnnsfiaunAs
il vanauazununissnfunuiidaau lunsduinden
nsanfodeunszamicludauresnisinnisuasiuiinTey
lan1slaaafing3aunszana189asAng Lﬁ'm;\azg'mimsq
dhunnanisddesfingFaunszangnsifugud aanades
Al mungauanassa

swA1snanslng
FF® R 13 KASIKORNBANK



mwsamﬁsvgﬁﬂm AMETENAKH LBIMNIMTAIN ahm‘rm:'ﬁaﬁu

a % o 6
)ty ﬂ'l‘iﬂﬁﬂ‘ivl'}’l & ﬂ?']‘i'lﬁ?aﬁ'jﬂ gamadanag

Ay

a1 o %4 a a = [J

YI%‘IYI'N‘I%@’JEIYI&!@T%LQL‘HEI 1l 2567 Wszrdrilszinelne KBTG announces partnership|
to advance LLM developme

surATnans nelAuneus1eda HR Asia Best Companies to Work for in Southeast Asia under

wauliunusEmAluus iR u HR semdan Hszdunisidouson

in Asia 2024 — Thailand Region L{uil# 3 Ansedu Tngs1edasinana Project SEALD \51

waaniinaueglusziuge aduayunisinauiuin uasidmusssuesAns

4 . 5 s d w e dad A oaw e
Nlanwein axiiauauiuaessuasnaziduesiniangaine lnwdnam
lananadnaninuaziiuines19fiun @4dnlng HR Asia Angan79u1n
AUNINENIYAAALEIYRNALOLTE KXVC 11aea KX Horizon

1 a 6
TusunsadaaBuaasnan Al
waz Web3 sazisadn iNadania
TELE ST IS ERIGTER Y
Tunsg Tulagqulus
Wuniysznaumaina i lagigu lus

@D % FINAVANTLNINITWI
ndfludastuganeadanlan deasnga1snan
wasuianssy Climate Tech ludszinelng

1599 N&NT 1eNd wukaF watlhia anin (KXVC) dlnsa
KX Horizon Tusunsuatiuayuanisndnsnu Al, Web3

e = P ener Qo S e ey Az Deep Tech Megiluszazi3umy (Pre-seed WAL
131 Upeu 1waed uatlia A1fin (DARK A1) LTHMRUTINYLIE9EUIANT E

n@nslng uazanifwienisimuiniduiinedudsuandenian Uszan
dszwmelny (GGGN) aswnlumiuiindannasaaindanile nedadingsia
annimdnuazatiuayuniiuinsesuianssusunaluladinefuieny
naulasuulaaniesaningfeainia ieindnaninaesssuuiinadiniy
o o . = ¥ o & o
WinnsINsU Climate Tech uwazimstnAanianianmanlunisszaunu
nsaenggana saNtenisdnmRunulueauian dansieusaniuluaieil
= ] 1 A 1 = aa dl 1 ' o 3
Junissetanauianiassndneneu 3 uay GGGl Negszninednin
Tufinueans Climate Tech Equity Trust ileasuluaninansumalulad
wazfuilaniunisulaauulamaaninglennia wsa Climate Tech 1a3lng

Seed-stage) LWBAIAAKMARY UNAINU UATHUSHAS
d‘d [ o v 1 £4 o o

nudnannnnadasdnfaallsuny TaaldaoudAny
Wudiierduanisndninwmuifiulaseaiianugiu
(Infrastructure) wazuatwardulungusine WAnanw

FINAINAINABINITUBIAAIARATIEN DIUNA IR U
Wanisidingnananginiateidanzduaaniasals
waztlszauanudialunaalaniinisugeduga

7 16 211uRt 4 Uszdlasunad 4 3 2567 swensninslny @
FF R KASIKORNBANK



suIA1snanslng

F &R R 13 KASIKORNBANK

www.kasikornbank.com
K-Contact Center 02-8888888

u%mswqmzé’uﬂszﬁu‘tq





