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Uszannsnadu % NAV Yonsneau % NAV
Quehn 74.00 13ur1n 5. Deutsche Bank AG —

N - 19.00
L o o 18951
MIRUATYNUFTATFINAITNANY/ -

v o o 2 Suehn 5. Agricultural Bank of China 19.00
wu5um55§u1aizﬂzau 16.00 (ABC)- 3 -
ATIETHI 10.00 u¢hn 5. China Construction Bank 1000
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Maximum Drawdown o
Recovering Period -
FX Hedging -
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Sharpe ratio -
Alpha o
Beta o

Tracking Error -
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szma % NAV
M 64.00
CEENT 19.00
ulatide 17.00
HPONAIIAS Credit rating % NAV

Deutsche Bank AG A- (FITCH) 19.00
Agricultural Bank of China (ABC) A (FITCH) 19.00
China Construction Bank (CCB) - 6l A (FITCH) 19.00
PT Bank Rakyat Indonesia (Persero) TBK BBB (FITCH) 17.00
Sgu1adu F1+ (FITCH)  16.00
P3ATIINIAMUMNOUAVANNU DS (%) *

hwlszma National International
Gov bond/AAA 16.00
AA 10.00
A 57.00
BBB 17.00
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ﬁ]?’]@’]?‘lﬂ‘ﬁ 1. Kasikornbank (China) Co.,Ltd - au AA+* 10.00% 2.40% 0.24%
794 100.00% 2.37%
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Juau + dszanunisuasauunuiigdenulsamuazlasuiiefudeAunuisamulaesnlusd (meil) 2.15%
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m']m‘sﬁnamumm'mmu A5I8N5/EpBNATIENT aNu HanguLIY (D)
Wurn 5. Deutsche Bank AG — Lea3ufl (FITCH) 19.00% 2.40% 0.46%
WUHIN 5. Agricultural Bank of China (ABC) - Ju A (FITCH) 19.00% 2.35% 0.45%
WUA1N 5. China Construction Bank (CCB) - Ju A (FITCH) 19.00% 2.40% 0.46%
WurN 5.PT Bank Rakyat Indonesia (Persero) TBK - fulailife BBB (FITCH) 17.00% 2.45% 0.42%
G?aLﬁuﬂﬁalﬁuﬁﬂrﬂiﬁmminma/ﬁuﬁﬁmﬁgmaa‘iui:ﬂ:§u - Ju Fi+ (FITCH)®© 16.00% 2.15% 0.34%
38199 5. Kasikomnbank (China) Co.Ltd - 3u AA+®) 10.00% 2.40% 0.24%
Pt 100.00% 2.37%
¥in Anldiane (lnedszann) @ 0.22%
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(5) credit rating 2895. n&nslne E]Em BBB (Fitch) ued credit rating 284 5. - . - o
Kasikornbank (China) Co.Ltd #1aw1e local rating 370 China Lianhe Credit wﬁmmﬂwﬂwwmjmgnmm 3o vas. lngwdlad
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% ﬂiﬂﬂﬂiﬂﬂﬂ\i‘l’]uWﬁ)’ﬁﬁl‘l’mdwu\lﬂWWU”HHMBUﬂ’]i’JLﬂi’]"‘ﬂﬂ’)’lﬂdLﬂﬂ\‘lﬂ’luﬂ’l’lﬂduﬂL“Ii@ﬂﬂ“ll@\‘lWE]E]ﬂﬁli’]N’ﬁ (Credit risk) LLE\]’JLLG]B’F\?EN
ummmﬂ\‘manuammimaﬂuuﬂmmaammminﬂummﬂmmuﬂmﬂmmaﬂﬂmﬂ’[umsmLuumumaawaanmwmiwu (Event
risk) ®

NEG WATCH (Negative Watch) : fianafululiszanaiesas 50 flenwszdimausvaranindedeasnislu 90 fu iilasaniiamgnisal
UDNATIDANANAANIBTU

NEG OUTLOOK (Negative Outlook) : fimnudulylgfionaasiinsvsuanuindaioasnmsluiat 6 eud 2 1

NEG FIN (Negative Financial Strength) : p1afiausinsnsiiazszasmuiiaifislusnan warinamudounsemefiunisiiu

5’1&1@&5&1@@@@%3’1&’15 (Issuer Information) 283NN SCBASFEMVS

Deutsche Bank AG Liusumswidizsiifounadunswsvidusidud 1 Tulszmawaiu dedolud aa. 1870 iusnastui luiesadffisngu
fudounss Wudnssmsuyaaminly 135 SME $3u1a uaztinasuanitiu Tumsigsnssuiude uasiidoedusnondysufefiufounss saudegsia
vimseussdauasdansfuniwg w 31 Sunau 2565 sunmsiidunsndsan 13 Audugls fedatneiilan sunisanavanvanslussdugine uas
unaeseldsnunnamnginandnzaslan egiusmnensidwauamzvionan 1536 arzwilan Tdud wdsuudiin glsunans glsuasfusen uas
azfiuwin swasiisglinaninanmelulszmawasud Jovar 49 uazUszmadugluglsy Sevas 22 faunmAudesglunasiif w 31 Funeu
2564 sensiisassmiunsndilineliinsuld (NPL ratio) agluszivii¥enas 25 uazildanaussemilausefudeilidelwiinsuld (NPL coverage
ratio) pEfi¥pLaz 32

amssnLiunuuiAusgeseiia

o Tull 2561 swimsdifilagnd 114 &weeaansyls o Tull 2562 suAszagns 5,265 Sunsaarsyls

o Tudl 2563 swimsiiiilagns 624 &waeaasyls o Tl 2564 swiasiidilagns 2,510 dueoaanils

o Tull 2565 swiAsdiilagn3 5,659 dunpaails

fgudunuiindounss w 31 sunneu 2565 surmIETSuNBaUTLR 1 dofunsndides (Tier 1 ratio) wihiudesaz 157 waz fsoidunosyusie
Runswdidns (BIS ratio) wihfudaway 184

fusuauindatio Moody's: A1 /P1 /Stable, S&P: A- /A2 / Stable, Fitch: BBB+ /F2 / Positive

Source: Credit Research (SCBAM) / Last updated: 10 February 2023

Agricultural Bank of China (ABC) fusuimisfifdzunalnaidususy 3 Tuuszinaiu 58991n5U1A1S Industrial and Commercial Bank of China
(ICBC) Waz5u1A13 China Construction Bank (CCB) Anetulul ad. 1951 wazifuvssnaanzidoulunaiandnnindgaens uaz Wesld w 30
fugnou 2565 surasiidunsndsamdszanm 48 fuduseaaianss swasidasndulifudegnégsiadous: 61 uazfuidoynnaiouas 39
Tguadudieviuzessunnns ABC agiiviauas 78 TnefosunTenI1NIIARITY (35%) WAz Central Huijin Investment (Huijin) (40%) aiduussmitenis
asnuoesizUasufisgmuldnisaiuasasnsznsrmsadennsiunaiu Saunmiunsndogluszaiuia w 30 fugpu 2565 surmsiidnaugunsng
filsinaWiinswld (NPL ratio) agluszivii¥ear 1.40 uarisnsudsemildudedudefilinelfinseld (NPL coverage ratio) agiiseuas 30265
nansaiuauiiiilsegsdeies

o Tull 2561 swimsdiiilagns 29,568 & uepaaniandgn o Tl 2562 sumsiidilagn 30,474 Suepaaianigy

o Tudl 2563 suAsfiiilagns 33,115 &uneaarfansgt o Tull 2564 sunasiiiilagns 37,978 Auneaariansg

o Tu 9 \flouusnzacd 2565 surasiimlsgns 27,805 Aunoaaniansye

sunAsiguduruiindonnds w30 Mupisu 2565 sunA1IAITISUNBIUTUT 1 daAunswdides (Ter 1 ratio) wihiu¥ewas 13.38 ua M1s9
LGunamusiaﬁuwi"wﬁLﬁ'm (BIS ratio) WiniuSauay 17.46

fuduAuidaiio Moody's: A1 / P1/ Stable, S&P: A / A1 / Stable, FITCH: A / F1+ / Stable

Source: Credit Research (SCBAM) / Last updated: 8 February 2023
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China Construction Bank (CCB) {flusumsfilnaiifususuassluyssmaiusesainsuians ICBC winlu dedetulull a.q. 1954 mwmu‘lwmmaﬂﬂlu
iesiinfle monsndguazmoudu o 30 fuseu 2565 sanalfunindvndszann 4.8 Suduneaasanig ﬁmmsuﬂmmumu‘lwaumaaﬂmﬁsm
$ouaz 60 WAz ﬂuL’ﬁaUﬂﬂﬂiaﬂﬂu 40 f¥guadwiugieviusslng Ygu1adufioviu CCB W Central Huijin Investment (HuijinyZs fuu3smiions
a\muma\mmaauwaﬁmsf[ﬂmsmmmmnivmmmiﬂa\ma\mmmu ﬂmﬂuiaﬁa” 57 fqunmBunindia suensiiduninditlidelHifnmald (NPL)
asﬂus courin TaofisnmdndunindilaiieWiAnaold (NPL ratio) au Sufl 30 fupnsu 2565 agii3ouaz 1.40 sauwﬂﬂumimmsaamamauaumaw

T liAnse 1 Fomuauda ImﬂuamwmumsmmiadmaﬂuLmaw1unaTWan3151ﬂ (NPL Coverage ratio) fu fulfisufusnsu 2565 oejisouas 24395
wamseiueifimlsegedaiiiag

A a v & o

o Tud) 2561 swAafifilagnd 37,301 &uneaarfamigt o Tull 2562 suaadifilagnd 38,532 Aunsaarianig

o Tud) 2563 sumafiiilagns 41,864 Auneaarfamigt o Tull 2564 suaadifilagnd 47,709 &unsaarianig

o Tu 9 \ilouusnzecd 2565 surmsdimlagns 34,770 Suneaaniansye

ﬁmmiﬁgm@unuﬁ'LL’}ﬁaLLm\i U 30 NUENBU 2565 ﬁmmiﬁﬁﬁmﬁunamwﬁuﬁ 1 doAunswiidss (Tier 1 ratio) winAu3eEay 14.60 WAy ANSISUNBINU
sioRuNSWaLRDY (CAR) wiiuissas 18,67

fdudumaudaiio Moody's : A1 / P1/ Stable, S&P : A / A1 / Stable, FITCH : A/ F1+ / Stable

Source: Credit Research (SCBAM) / Last updated: 8 February 2023

Kasikornbank (China) Co., Ltd. (KBANKCN) KBANKCN fiavu 100% lagsuiensn@nsing driin (uvau) (KBANK) Seldsunsdndusuiashniiszey
Baa1/BBB/BBB a8y Stable Tae Moody’s, S&P was Fitch KBANKCN i3uidasnifiunisaenaiiunienisiiaiuil 6 wgadnieu 2017 Townadadud
WeaBuidu Munmstsulassavanniduiu sideg uazuisnamslusd Inuuus $iia Safiuuisngesras KBANK KBANKCN tiudnfusanii
A wBenagnsTusemaiues KBANK 528 Tdsummmimaeatusaiiiasmedunsiunasdugsiianlnenass 8nis meisuiemsaclésuena
Hrumofunsdifiasain KBANK Faflusunensud mnifissnumsaliisunanssnfusoslésutemiafunsdidmsmedumsdu suiugsiasuiansi
ATBLARNUAZ ANV KBANKCN sifiugsiandniomssuiiushnuasidesduide sadegsiafinsauaqunistiuiniseneg fieadesiusunmsmdss
Sunannvany Tasvarodulifudeinszaeslunasgasmvnssn Wuliduiderns KBANKCN asaumguvansgasmnssy suldiun aasmnssuuinis
Uanpighuaznsf gadmnssudasuazdan gaamnssaluuuud Wudu Sguulusedufiufounse a 31 uan 2022 KBANKCN f1598nsnaiu
nawlu‘*ﬁv’uﬁ 1 spRunswdidey (Tier 1) uay ETm']d';uLGunﬂmuﬁiﬂﬁuﬁWﬁLﬁm (Capital Adequacy Ratio--CAR) ‘[us:ﬁugﬂaﬁ 185% Ay 19.7% MINAGU
senumlsegwsniiosnlagnaen

o Tull 2018 KBANKCN §iflsgnBeti 4616 funivynoad1ianiy o Tull 2019 KBANKCN ﬁri’ﬂ‘aaw%‘aziﬁ 1,213 Huvdsneasiansy

a

ﬁ 4,
ﬁ 841 S usHARREITANSY o Tull 2021 KBANKCN uml‘amnﬁa 1,236 MurspyneaaIsanig

o Tull 2020 KBANKCN §ilsgwBey

i

o Tull 2022 KBANKCN fiflsgBetil 1,141 fundeyaoasiansy

KBANKCN flanun waeefunindiis a 31 funew 2022 fdnsdwsudeiilineliiinselédeduide (NPL ratio) agluszdumitienas 027 uasdl

q

8731821 coverage ratio (LLR) atifl 842%
fuduanuindaiio Moody's : -, S&P: -, Fitch: -

Source: Credit Research (SCBAM) / Last updated: 9 February 2024
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Bank Rakyat Indonesia (Persero) Tbk. (BRI) : BRI LﬂuﬁmmiwLmLLmnamu.avmmm‘lwmmuaumu 1 Tuvseinaduladide dosuiled aa 1895 9
naLﬂuﬁuﬂﬂ’]iﬂlﬂﬂlLﬂVlﬂﬂIuﬂi”WIﬂE]uIﬂuL"ﬁEI funindnzedsunia1s i 31 Fudnan 2560 dyadn 83,087 dunsaa1Ianigy Foflmualnaiidususy 1
Tudszinaduladide 4 uwnawumnmmmnid U 31 5UIAN 2566 BRI mﬁmaauimummﬂuwnawumnamaﬂav 53.19 fusuiasniadiztififiaina
mmmm”[uﬁummmﬂam Tlaslvuvud uastomud (high yield segment, microfinance, SME) o 31 $unnan 2566 sunensRdnsududeTugen Ty
Teslnluuud Yovas 48, ﬁuwmwaaﬂimuﬂm $puay 15, Ruifia SME Youas 21 uﬁumwmamwmmmewau.avaﬂuiwmwmanmmw

o 31 $uAN 2566 BRI A19dnsauiuEasaidurn (Loan-to-Deposit Ratio) 13fiszsusaeay 84.22 mLLamﬂwmumizmmammwmmﬁﬁangazm
EN)
BRI 318 Ui lsatvsaiilasnnlaenann

a_ 4 @ a S-S a 9

o Tulw.a. 2562 BRI fiflsgnbetil 2,476 &uimSvanoasfansy o Tuilw.a. 2563 BRI :Jmlsmnﬁaw 1,323 fuisnaaa1Iansy

o9 )
a_ & v a P SY) a

o Tulw.a. 2564 BRI fiflsgndegii 2,155 &uimSvanoasfansy o Tuflw.¢. 2565 BRI :Jmlsamagvl 3,268 §uIHARARITaNSY

o Tuilne. 2566 BRI fiflsgniegil 3920 Auwipgyaeaaniansy

BRI Nﬂmﬂ’]W“ﬂﬂdﬁ‘u‘l/liWElVlﬂ e QU 30 ffupIBu 2566 uamﬂmumunaawumuw 1 ﬁlﬂﬁu‘l/liWElLﬁEI\‘i (Tier 1) a 3opay 26.12 LLE\]”NE]G]T]N’JHL\?HHE]\WIUWB
ﬁuVIiWEILﬁm (Capltal Adequacy Ratio--CAR) aEI‘VIiaEJa” 2727

suduaanidate Moody’s : Baa2 /P2 / Stable, S&P : BBB / A2 / Stable, Fitch : BBB / F2 / Stable
Source: Credit Research (SCBAM) / Last updated: 9 February 2024
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1. namuiw‘ﬁLﬂuamﬂﬁﬁuiﬂmHamu‘[umﬂm‘sﬁﬁmﬁuﬁummmL‘f‘iaﬁaﬁﬂndﬂﬁuﬁuﬁmminamﬂﬁ (non-investment grade) 38 #Laifin133nsudy
Anuideie (unrated) Tudndudosas 0 - 100 sy mMINIFugnizaanadnu ("NAV") ‘ﬁﬁmwLﬁﬂaﬁﬂuLﬂiﬁmLLa:ﬂmwm’admnn'jﬂnamuiw
il Fensanssenaenalisansatissiudusuuazaendenusuiunianaiimmun ‘ﬁ’af\fdwa‘iﬁﬁjamummiqumnm‘samumdmuw%aﬁu’aﬂhmulﬁ
wazlunsmefumieamu gamuenalllisudufumaiiszyluneazifeaseslasinisdnnisnesyuson frariu Jowmnefugaeuiiigiueznnsdud

muﬁﬁummtﬁmmnwamm‘v!ulﬁ

2. uafq.11/1En/\nm’hﬁuatﬁmm‘ﬂmEn/\nt:ﬁmrjﬁlﬁﬂixﬁuﬂmmﬁ"mﬁtﬁmmnmiﬁmﬁmﬁﬁxwﬁlﬁuﬁuuamanLﬁwaaQaanmﬂmi (Credit Risk / Default Risk)
Fapradpasanann naneds mwLﬁﬂdﬁLﬁmmnmiﬁmﬁm"ﬁﬁ:wﬁtﬁuﬁuuax/ﬂ%amanLﬁwadﬁjaanmﬂaﬁ uazvIagiuTed §o1ia ﬂ%’]ﬂitﬁ’u %3
@;ﬁm@ﬂuﬂ’]‘jﬁ’]ﬁqiﬂiiﬁd (Counter Party) Lf‘iaammnﬁjaanmﬂms uaz/mingiuTes §o1ia ﬁj@?ﬂﬂixﬁu ﬂ%aﬁjﬁ‘mmﬂumiﬁﬂﬁjﬂﬁu dwanraaniiuanu
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fvualy
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4. namua:ﬁﬂLGulﬂaw!u‘iuﬁmﬂixmﬂlsiﬁaﬂniﬁaﬂat 80 wavyaAMINIRugnizaInaau (mmﬂ,ﬂmﬂmiamu) nawuaziividyaFsuawti

T,mEJﬁ'?mqﬂi:mﬁﬁaﬂaaﬁumwmﬁm NdnTLantlas (Foreign Exchange Rate Risk) M991U2U

5. Tuninﬁﬁﬁjamulﬁ%umﬁmmswmUamu sjamui”ummLLaVEuﬂamﬁﬂwﬂﬁummwavLé‘ﬂmimdmﬁmminmwuim ﬁ1ﬁ§uauﬁﬁmnd’1ﬁnmuuaﬂ
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aonuge” 1 Liuusiifunislounieasan

MINETNUAENTINNT NAA. lﬁmgﬁﬁ‘[ﬁﬁmﬁdLmtﬁmminamwﬂmlwﬂwmimﬁmwmiwﬁﬁmm:mﬂ 108 BMV5 viumeiasuetauLile
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Frndrvatuiiude vaa. lnewidisd 31 Fawdrsunsu namusauﬁi:uﬁ’iumnmmﬁuﬁmaLﬂunaanuiauﬁﬁstﬁumwLﬁmgdndﬁ:ﬁumm
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ANdIznA Lalea 6MV5 Funnagasuiiatag (SCBASFEMVS) ﬁaﬂmngaﬂuwﬁdﬁa%muﬁﬁﬂwL%ﬂﬁ%ﬂmm‘lﬂdauwﬁﬂﬁ Husdeduda

naawuu finsasnunszandalugesn (Issuer _concentration) TunuangaamnIsu (Sector concentration) uaz m3pludszinala

ﬂivmﬁwua (Country concentratlon) naawuwmwwamLuumuwwumumnmwnaawuwni UATRINUNAINAY LATDId
mmLﬁmwwaawuawamﬁﬂLauaawummumn‘lm
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