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Figure 1: Asset Allocation in December Figure 2: Crowding Out Effect in December
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Today’s dominant ideas

mutnadia A0 SET Index tndaulrki Sideways Up uuadiu 1,412 20 (EMA 50 3u) uazuuddiuldu 1,417/1,427 3a a'rnuuu:s“uagiﬁ 1,396
20 (EMA 25 3u) nod TuwudusavaaiaRulnas:a:audoavagiudivuavnmsisad kavaindsde Woduusvan 1,354.73 aa hajuf 13
5.A. TumvasvAuduasty a:ddaududrynyrrudaud kinduty Kaauuasu EMA 25 3u A 1,396 20
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» +Holiday: aaraRuglsudgioavladaliiav (Boxing Day) m1aduwans:nuidvuindanarakulng lugiuzAtnavnudivmailugue
gnssiathnyluaalaRulnagiviriuu

> +US Santa Rally Effect: 3vanadaundodoudl 2020-23 wui1 aaraRuansgye S&P500 Index thwaaauunutluuin 0.8-1.43%
s:h3190 2020-23 tugiv 5 Jugamavavlniausiunu 2 Suusnuavllky (Favra 7 Juriims) Wuwaanusvdanavnuiwuiay
kavnldsuIduluda uasnisdyuuavidouindalAsugiaaksgy ulki TaaAAnvaalaRuaksyd Aluuin A1ad1:dona
Positive Sentiment daaalaRulanfus:a:aidainudde

> +Fund Manager Survey Ldau s.A. (Figure 1 & 2).: uwdisiawdn.navnulantdau s.A. vav Bank of America wu31 Dyuuav
1uuandamsavnu gogadudoudidau u.a. 2022 1Wuduwr 2INmsA1advziiama: Goldilocks Wl 2024 duwadanisaaiiansav
Cash avuifs:dudiaasau 2 U A 4.5% uaztivudkinavnu Equities dailiavdlas:dugugadudoudidau n.w. 2022 (15% OW)
ua: Bonds Ais:au OW gugasau 15U Kéadudvudidau o.n. 2009 (20% OW) uru:r‘iamfmt]naur]u Commodities (Highest UW
guduudidau .a. 2017

> mws:umsugﬁaﬁquuaou:nu1nﬁu: 50% uavwdn.navnu (acavinidaunaunkin -7 ppt) madAsygisUkind:dauua ud 70%
A10319:10utWavn1: Soft/No Landing utuzi 75% (-1 ppt) AmaisutWalana:usuaaavdatiiov duwada 91% vavwadisin
1Ga31309smsUsuTuaanifavaviwadugaavudd uruzAdulknj 89% Amaiuwas:imsusuaadasiaanida ua: 62% 15a31 Bond
Yields a:USuacav Avd ma3 Bonds & Tech a:10udunswanlaus:Tasigugamnmsaadasiaanidatu 1H24

> Sector/Regions Rotation: §1anguavnuludv Stocks, Banks (OW gugatudvudidau n.w. 2023), EU, Industrials,
Materials, Rungu Small Cap ua:aanain Cash, Commodities, Energy (UW gugadudvud sA.2020), REITs ytusAiniwsiu
thnjdoav Bullish : Health Care, Tech, Bonds, Stocks, Japan, US ua: Bearish: Utilities, UK, REITs, Energy, Commodities

» +wWaus:guAsuy.: 1s1A1031 Positive Sentiment 2:u1INMIsUs:NIALIasNIsAtduvavyIyUTkL ¥avns:nsIvdIv q U Al
nudiuwskiamsasusimdiukiiu aaaagivtlkd 9aq FuasgrakyumsiiananssumviAsygiagodulugivinAmareaenal
kU (3u 29 s.A. 2023-1 u.A. 2024)
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> +US: staviudiassimiiudau a.a. Toa Consensus maditavsimdiudoavagluiinnouidu 3v S&P/Case Shilller Home
Price 1dau a.A. A1a +0.2% MoM, +5% YoY (Vs tdoau n.&. +0.2% MoM, +3.9% YoY) ua=a3tav House Price Index t&au a.a. Ama
+0.6% +6.5%Y0Y (Vs 10au n.a. +0.6% MoM +6.1%YoY)

nagnsavnu uu:zth RuugswimaiaddusTasiainuiasmsyavsy Taun MTC MOSHI ERW

Strategic daily picks

MTC Ua 46.75 uin/uudsu 44.25 uin uuddiu 48.00 un
KTX mannuawsnlumsiisskhiiuavgnkiduulivdduibatfaunulniausdn thuldani@ausugnkidoin NPL Juuida
§u Stage 2 soufivAAn1v NPL formation GuudlduAddu 1simaiinmwnisiudivavriilstul 2024E guiduluaiu
Uszniumsanuudliuidduvavarumwaunswe TaadupvAiuust Outperform

MOSHI Ua 52.75 uIin/uuldsu 49.75 uin uuddiu 55.25 uan
4023 mauudliuiduladatdiav 21nUavaryu 1) 1WuyIw high season 2) msiladmaFumiku Amudlunumsmaalo ua:
3) mswWaautkhitWulau (Moshi Moshi 11 @11, GARLIC 2 @1v1) Taamaa:kyusialdsaufvl 2023 w@ulaliding
30% (1Waulalidindi 20% 210U 2022) uanond dvidu 1 uRUATAIAUINUTUGLT SETI00 Tusau 1H24 Bloomberg
Consensus Us:uitumsrilsansy 2023 fi 379.25 &uuin (+49.80% YoY) uazyarlkui:aun 59.57 uin

ERW Ua 5.20 uan/uuasu 4.98 uan uuddiu 5.70 uan
us@navlthglsvusudaldn (HOP INN) Avluuazdious:tnasid 150 uKv (UpQUu 67 urkv) Tus:a: 5-7 U (U 2023-30)
21f gJu, Waulud, Foalus, unage, auladida 3aauu saatasida 1Wudu Fuargaidravnululsousundudaidniu
UssinAtgJudn 4 ukv GAa0Wnsiunvdu 373 Rav Bloomberg Consensus Uszuitunisrillsansl 2023 A 722.73
awuuin (+222.38% YoY) ua:gammm:auﬁ' 6.18 UIN

KTX Zoom Performance’

1Week 1Month YTD

15 KTX Zoom 0.75% 119%  1.74%

11[1]2 SET Index 1M% -12.33% -16.09%

10-Jan 7-Feb 7-Mar 4-Apr 2-May 30-May 27-Jun 25-Jul 22-Aug 19-Sep 17-Oct 14-Nov 12-Dec
e KTX ZOOM e SET INdlEX

" Ruuusthsigdulu KTX Zoom Aududaswacauinuasay (tawi:dudivsiaiku) laafkualisiantavavkulusuuuzdudusimdunu ua:Ua position ifansu 5
Juriims dqudoudsufizudunu=t BunddAuusdlkunauasurikuaavnu uaz/Kéadavianuiui iwanacauunudaau 5%
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KTX Zoom's Daily Picks Follow-Up

Stock Recommendation Date Closing Price Unrealized Gain/Loss Recommendation
AP 21-Dec-23 11.30 4.63% -
ADVANC 21-Dec-23 221.00 0.45% -
SAWAD 21-Dec-23 43.25 237% -
CPN 22-Dec-23 67.50 0.00% =
BEM 22-Dec-23 7.85 -1.88% -
AMATA 22-Dec-23 26.50 0.95% =
BCP 25-Dec-23 67.50 0.00% -
WHA 25-Dec-23 7.85 -1.88% -
KTB 25-Dec-23 26.50 0.95% -

Big Cap Tactical Picks Portfolio
12-MONTH ROLLING RETURN

20% In Out
10% KBANK CK
0%
0%
-20% Gain/loss % 42%
-30% Gain/loss relative to SET % 4.9%
-40% YTD return -8.9%
N R § R R R &8 R R & R/

e SET INDEX e KTX Big Cap ADVANC, AQT, BCH, BCP, CBG, CPN, CRC, ERW, HANA,
KBANK, KCE, MTC, PLANB, PTT, SJWD, TCAP, TU, WHA

Economic Calendar

Country Indicator Previous Consensus
us House Price Index YoY Oct. 6.1% 6.5%
us Dallas Fed Manufacturing Index Dec. -19.9 -205
us Chicago Fed National Activity Index Nov. -0.49 0.20
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World Market Summary

L ET G Last Change % Change

SET Index 1,408.83 +3.74 +027% o aa10fulng Usudululuf 8 drayarimsBauialuiuio 2.19 kiju
SET50 Index 874.45 +2.99 +0.34% d1uuin Taaduiy tndaulkifunsauunu 1,404.35-1,409.41 30
US Markets tiavanaalaRudivus:inAdiutknyUariinis avluinAnia
S&P500 Closed Closed Closed Asaduia urdulaangussianisinuas 5udludldnnsadng
NASDAQ Closed Closed Closed misuwne 91K1s

DJIA Closed Closed Closed o aalafRuaksge Uarhms idavluiunsaduna

European Markets e aal0Ruglsu Uarims avluiunsaduna

FTSE 100 Closed Closed Closed o s1md0u Uarims ihavlujunsadura

CAC40 Closed Closed Closed o s1mnavel Darinis avtusuasaduia

DAX Closed Closed Closed

Commodities

NYMEX (USD/bbl) Closed Closed Closed

Brent (USD/bbl) Closed Closed Closed

Gold (USD/Qunce) Closed Closed Closed

BDI (Index) Closed Closed Closed

FX

U.S. Dollar Index Closed Closed Closed

USD/THB 34.59 -0.02 -0.07%

Value by Investor type

Net Value Equity Market
(Btmn)
Daily MTD YTD Daily MTD YTD Daily MTD YTD
diouszing -299 -3,678  -195,964 15,089 37,926 -284,735 -143 -16,303 13,191
amuou 259 7.600 78,273 -812 -3,325 61,957 19,751 254,081 4,443,455
sielioe 277 -2,217 122,220 -14,277  -34,601 222,778 2,548 33,880 397,298
Urygusenkannswe -238 -1,706 -4,529

*gaadauiasianguraonuuav Future Market uaaviaw:auf? SET50 Index Futures tritdu

KUIELKQ:
Krungthai XSpring  OgfiakulsnjilusunAmisnsulng $iia (Ukisu) (KTB) wa:uwa. 13ndausv uadlaaa (XPG) anAlusaldiosturyrrulunis
aadulaiaumsavnulukannswe KTB ua: XPG
gnssumswuavusdnidunssumsiu VNG, PACE, MAJOR, KBS, XPG, NVD, KTC, IVL, SAWAD, Cl, HMPRO, SCAP
O®uskisyavusdnidunssumsiu NFC

W0uAugnvInvumstSulu XPG, TSE, MUD, NWR, PREB, AIMIRT, Cl
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