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Recovering Period =
FX Hedging =
é’ﬂﬂ&mmguﬁaumiamu -
Sharpe ratio =
Alpha =
Beta -

Tracking Error =
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HRNNIIANS Credit rating % NAV

Deutsche Bank AG A- (FITCH) 19.00
Agricultural Bank of China (ABC) A (FITCH) 19.00
China Construction Bank (CCB) A (FITCH) 19.00
China Citic Bank Corporation Ltd. BBB+(FITCH) 18.00
PT Bank Rakyat Indonesia

BBB (FITCH) 15.00
(Persero) TBK
MIVATIIMIAMNUMNTUAUANNU TN (%)*

Tualszma National International

A 67.00
BBB 33.00

dasulszanninedunaanu* NSneduiaanm 5 Suauusn

UszannSnedu % NAV FonTneau % NAV
Quehn 72.00 13110 5. Deutsche Bank AG -
Lo . 19.00
ins@uehn 28.00 IREL!
Ed v Ed a
«iffuveyaszanamseanlaounlasla 3¢ 5. Agricultural Bank of
19.00
China (ABC) - 3u
134110 5. China Construction
. 19.00
Bank (CCB) - a4
11n5:9uAN 5. China Citic Bank
. 18.00
Corporation Ltd.- 34
13u1n 5.PT Bank Rakyat
Indonesia (Persero) TBK - 15.00
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T2
a1
1Jurhn 5. Deutsche Bank AG — 189511 A- (FITCH) 19.00% 2.70%
[Quehn 5. Agricultural Bank of China (ABC) - I A (FITCH) 19.00% 3.00%
13uFN 5. China Construction Bank (CCB) - 31 A (FITCH) 19.00% 2.90%
11n 513U/ 5. China Citic Bank Corporation Ltd.- 31 BBB+ (FITCH) 18.00% 3.05%
13urn 5.PT Bank Rakyat Indonesia (Persero) TBK - o1 Iatlido BBB (FITCH) 15.00% 3.05%
110 319UFA 5. China Merchants Bank - 91 A- (FITCH) 10.00% 2.90%
39U (INMLATIATHI) 100.00% 2.93%
wnamlyvelaslszana (aald)* 0.53%
nanouuny Iagszue awszeznmmyasuilszum 11 2.40%**
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Seulunsvewanaunmuvesnesnu (MuTinA¥e) TngnesnuaznenaneuuMMion U0 1YIATIMS Aail
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1. daneenilen19d4 fie 9n31menilie Thai Overnight Repurchase Rate (THOR)
' ' v ' v [} v 0 ¥y v 1

2. waneuuny (aed) W lasuuaazaia = dasienideniin lasunngdyan IRS - Sasiaenilioe198e THOR mae 3 Aow

v v
3. WAUoAT1A0NHe91994 (Cap rate on THOR) = 3.00%

v v
o

Wi 5@]31Nmﬂﬂ‘lJLWIuK;NQﬂ“ﬁ’uﬂéﬁUﬂ1iLﬂéﬂu1W’ﬁlaﬂ5ﬂi‘IﬂamﬁyEJE;NEQN THOR w0 3 fiou minluns@ifisasneniionsds THOR mde 3 Fou > Cap rate on THOR 3.00% #
5awﬁaﬂamuﬂz"l@:%“uwa@lammu%mh 1.75% aail*
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* §aswanouunudumdanardu ldmuivsimianismvua lasusinianmsveariuantenndsunlassandinanlamnanzamaimalasundas Tasluan n
5ﬁﬁ1ﬁﬁxu"l;1uiﬂﬂmﬁ (u?ﬁwﬂ”ﬂmiﬂzizuﬁﬂﬂﬁuﬂuaﬂuwﬁﬁa%ﬂfauﬁauﬁqﬂmyﬂyaﬁﬁﬂg Factsheet W3 uaU018ASa15N (IPO))
auﬁmuﬁmmw fio auwnawmmamu“luﬁmmw Interest rate swap (IRS) THOR
Sufinsandasaenidion 198 THOR Tuaazaan o 5 SuMmMsnoumnaInmsinnsansefumeusasneniion 198 THOR
swazidaamsfnnamanoumumnmsas Taonvaufuaiuii 1 uagauii 2 dail
a1 wamammm1ﬂmsamu“lumﬁmmfr/ﬁumn (@ol) = 2.40%
a2

v v y

ﬁmﬂiyj Interest rate swap (IRS) Tagdns1neniiion1984 Av 6n31ABMTIY Thai Overnight Repurchase Rate (THOR) = 2.35%
HANDUUNUIINVBINGINY AIUINUIN
waﬂammumﬂmmmu"lummﬁwﬁ/ﬁuphﬂ (@0il) 2.40% + oy IRS 2.35%
=2.40% + (2.35% — THOR)
=4.75% - THOR
PRI PRI ESRER (Cap rate on THOR) = 3.00%
SATHARDUIMUTLAI= 1.75% Api]

Tagranouunuluaiui 1+2 neanuIzenanoUINUEans YD1 TATING
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1. waseuunuaninmsasuluasiensnildushnaet (@i 1) + dya IRS (@ui 2)

=2.40% + (2.35% — THOR)

=4.75% - THOR

v v .
2. HARDULNUAINUD 1. x (mmuiuclunﬂﬂamm/%s) X NUANULTNAY

anuAgIRUaINUNIHNA 1,000,000 11N J5383U Ap 9 NTNLIAN 2567

1. 9as1nentiee1999 THOR neeelSuiiluunaz nauas 2 vaagamelSudidumiy Cap rate 3.00%

v :
nesnu lasunanauunu (% aal)

Q'Jﬂﬂf]ﬂlﬁyﬂ iuﬁﬂ}ﬂﬂﬁ]ﬂ!f]cj‘ﬂ niuluga ﬂlnﬂéﬂ THOR 3 Lﬁﬂu % ﬂ@ﬁ) MIAUIUHAAD LN .
luamsaenanouuny
1 9 f.1. 2567 92 2.50 4.75-2.50=2.25 2.25
2 9 1.7. 2568 92 2.75 4.75-2.75=2.00 2.00
3 9 11.8. 2568 90 3.00 4.75-3.00=1.75 1.75*
4 9 n.f. 2568 91 3.00 4.75-3.00=1.75 1.75*

dnsHanoUUNUmaoaoil Iﬂﬂﬂ@ﬂ“lquEﬂZiﬂEJWT;W]ﬂﬂL!.“VIuLﬁﬂﬂi‘]JﬂWquIﬂiﬂﬂﬁ

(2.25+2.00+1.75+ 1.75)/4 = 1.94

g b 4’A i 7y ~d £ 7 A A A
*Nammmu‘uumwz«lﬂawuaﬂamu%"],mﬂuﬂitu‘w 7131A9NIUED 1D THOR 18 3 1ADU = Cap rate 3.00%

an ¥y
Nﬁﬂi’)‘ﬂ!!‘ﬂ‘u‘ﬂ"lﬂﬁﬂ

Q’Jﬂﬂﬂﬂlﬁﬂ MIMUIUNAADVUNY HaaRULUNU (UIN)
1 2.25% x (92/365) x 1,000,000 5,671.23
2 2.00% x (92/365) x 1,000,000 5,041.10
3 1.75% x (90/365) x 1,000,000 4,315.07
4 1.75% x (91/365) x 1,000,000 4,363.01

Tasumanaunu

19,390.41 (1.94% aoil)

o & YA =
2. 9N91A9NILED1999 THOR AN

2 o 4 2 . . C » . . noanu lasuranouunu (% aoil)
veaemde | Juineaemds | 9wauiuluoa | Aunde THOR 3180w (% ael) | msmuiamaneuuny .
Tuaaanmsneranauuny
1 9.0.0. 2567 92 2.50 475-2.50=225 225
2 91.0. 2568 92 2.50 475-2.50=225 225
3 9 110.8. 2568 90 2.50 475-2.50=225 225
4 9.9 2568 91 2.50 475-2.50=225 225
dasmanouunumasasi Tasnoanuaznenansuunuiensueiglasins (2.2542.25+2.25+2.25)/4 =2.25

ay Yo
wanouuNUN a3y

Hﬂﬂ@ﬂ!“ﬁﬂ MIATUIUHAADLNY HAABULNY (1UIN)
1 2.25% x (92/365) x 1,000,000 5,671.23
2 2.25% x (92/365) x 1,000,000 5,671.23
3 2.25% x (90/365) x 1,000,000 5,547.95
4 2.25% x (91/365) x 1,000,000 5,609.59

v g
lasuwanouunuasi

22,500.00 (2.25% aoil)

v @

3. on31aenDye1993 THOR imsilSudianasszraneergdayan

,} Lo » L. oo ) . . noau lasunaneuunu (% ael)
vaeenide | Fufinwaendy | Mwawiuluma | aunde THOR 3 Koy (% aoi) MIMUIBHAADVUNY :
TusamsveranouLn
1 9 a.9. 2567 92 2.50 4.75-2.50=2.25 2.25
2 9 1.0. 2568 92 2.25 4.75-225=2.50 2.50
3 9 11.8. 2568 90 2.00 4.75-2.00=2.75 2.75
4 9 N.fA. 2568 91 2.00 4.75-2.00=2.75 2.75
dasmanouunumasasi Tasnoanuaznenansuunuiensuoiglasins (2.25+2.50+2.75+2.75)/4= 2.56
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Q’Jﬂﬂﬁ)mﬁﬂ MIMUIBHAADLLNU HanULNY (UIN)
1 2.25% x (92/365) x 1,000,000 5,671.23
2 2.50% x (92/365) x 1,000,000 6,301.37
3 2.75% x (90/365) x 1,000,000 6,780.82
4 2.75% x (91/365) x 1,000,000 6,856.16
asunaneunuAd 25,609.58 (2.56% no)
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1. Deutsche Bank AG .fusunasmdizdidouaduniwslvoduddud 1 Tulssinaasiu edeludl a.a. 1870 iusunarstuiluiesnilis
singwindounss TuSnsdmivyeasialy v SME $3u1a uaztinasyusaniu lumsigsnssndude uasiidoieduiundssufisnuounss
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o Tud 2561 surmnadilagnd 114 Sueeaansyls o Tull 2562 surAIIAgNS 5,265 Fuspansyls

o Tud 2563 sunnafiflagnd 624 Suspaanfyls o Tull 2564 suranadimlagn 2,510 &uasaaisyls

o Tull 2565 sunnadimlagns 5,659 &uneaa1iyls
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funsndidee (BIS ratio) wiiuiosas 18.4

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

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

2. Agricultural Bank of China (ABC) Lﬂuﬁu’]ﬂ’]iﬁﬂmu’]ﬂtwm&iLﬂué’uﬁu 3 TudszinAdu 5899105U1AT Industrial and Commercial Bank of China
(ICBC) war5uU1ANS China Construction Bank (CCB) Aedetulud a.a. 1951 uanifuvssmaansidouluaaiandnnindgesns uay Foeld 30
ffugneu 2565 sumsiiunnGsmLszL 4.8 Suduseaaianiz suasidaduiuliudegningsiadosas 61 uazfuidaynnaianar 39
Fzuaduliavfuzesunas ABC agfiiviouas 78 Tafiorunsznsn13Adadu (35%) uar Central Huijin Investment (Huijin) (40%) Faifiuvssmifiants
svuzaeigInaiuiisgmelinmsmuanzensznsnmIadizeiguaiu Snunmiunindegluseduiia a 30 fusnsu 2565 surmsiidasanuning
filsidaliinaeld (NPL ratio) aglusziuiisouas 140 uasfisandudssmiausesudeilideliinsuld (NPL coverage ratio) agfisouaz 30265
namIdiuaisiilsatnedeiiiag

o Tud 2561 suAafiilagnd 29,568 Auasaasanigt o Tull 2562 sunansiidilsgnd 30474 Sueeaaisanizy

o Tud) 2563 suAadifilagnd 33,115 &uaeaasanigr e il 2564 sunasdiilagnd 37,978 &ueeaaisaniga

o Tu 9 \flounsnzecd 2565 surnnsiimlsgnd 27,805 &uneaariansys

ﬁmmﬁﬁgmtﬁunuﬁuﬁmns’a U 30 fueeY 2565 ﬁmmi@i’ﬁm@un@mu%uﬁ 1 doAunindidug (Tier 1 ratio) wiviu¥ouas 13.38 was f1se
Lﬁunamuﬁiaﬁuﬁwﬁﬁ'm (BIS ratio) iniuSauay 17.46

Suduaanindatio 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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3. China Construction Bank (CCB) \fusuiasiilvaidususuaaslutszinaiusesansuians ICBC windu riodedulul a.a. 1954 ummu’[wmmaﬂ
Twdiastinde §1519USFUTETIBUIY U 30 Mupnpy 2565 sUIANSHAUNITNETINUTENI 4.8 RIURUADRAITENST ﬁmmiuﬁ’mﬂnumu‘lmﬁuLﬂnaanm
g3naoraz 60 LL@”ﬁurﬂamﬂmaﬂav 40 mﬁmaaul,ﬂuwnawusm‘[wm Fguadufiaiu CCB WU Central Huijin Investment (Huuln)’ﬁdL‘iJuUi‘J:WILWEm’]‘i
a\muma\ﬁﬁmmuwaﬂmﬂTmmsmmmna\msvmaamsﬂmmmsﬁmaau ﬂﬂLﬂuiaﬂa" 57 mmmwaumwﬁﬁﬁ surAsRAunsudildnalviAnseld (NPL)
aﬂ"’[us LHusn Immmmﬂmuaumwﬂw\lunaﬁlmnmw & (NPL ratio) o Jufi 30 fueneu 2565 BEI‘VIia?JE\]., 1.40 ‘;vauwalmunwsmmimmamauﬁumaw

lineliAareldlimuauda Tasfisassunaseiosdedudefline i old (NPL Coverage ratio) o AuLBURUENEU 2565 pEjfifDBAr 243.95
nan1seLiuuiiaflsetssiatiio

o

o Tud 2561 suAadifilagnd 37,301 &uaeaasanigs o Tl 2562 swasdiilagnd 38,532 &uaeaasaniza
o Tud) 2563 supafifilagns 41,864 Auaeaasanigs o il 2564 sunasiifilagnd 47,709 &uaeaasaniza
o Tu 9 \flouusnzecd 2565 suransimlaans 34,770 unpasfaniy

ﬁmmsmmwuwuwLLmLmsa U 30 NUENBU 2565 ﬁmmiumimunmwumw 1 maﬁumwmﬂm (Tier 1 ratio) Wwiniudeuay 14.60 LAy miamunmwu
maaumwmﬁm CAR) wihiusouay 18.67

fduduanuindede Moody’s : A1/ P1 / Stable, S&P : A/ A1 / Stable, FITCH : A/ F1+ / Stable
Source: Credit Research (SCBAM) / Last updated: 8 February 2023

YY)

4. China CITIC Bank Corp., Ltd. (CHINACITICB) LﬂuﬁmmiﬁﬂmmmzwmLﬂuauﬂu 12 Tuyse mmunammumaﬂ W.A. 2530 umunmuﬂlwmmaﬂw
uﬂ‘i‘f]ﬂﬂ\‘l mmsmsﬁﬂs“mﬁuw ﬁ?ﬁ?uuﬁu’]ﬂ’]‘itﬂUUﬁﬂWQﬂV] LUFJquGlm@*ﬁ@ﬂ‘ﬂi‘wEJV]\“]IﬂL"ﬁFJ\ﬂEILLN»EIB\‘Iﬂ\‘I [37) awn 30 U 2566 sUIATHAUNSNS
FINYTENIU 1.2 mumuﬂaammmw CHINACITICB ‘Lm‘umsamLﬂuwuﬂuﬁmmiwumwmmymammtﬁﬂdLmszuﬂuﬂs:mmu (Domestic
Systemically Important Banks) iﬁmaamﬂuwnawﬂmﬂuﬁmmiLﬁumﬁaﬂm 60 WU CITIC Group Corporation CITIC Group Corporation (CITICG)
uJunammmmwmm"lwwmmumm maaﬂivmmu mawumﬂﬂm Tﬂﬂuﬁmmmﬂuwaawu 100% W’]uﬂiyﬂi’mﬂﬁﬂm mmmwaumwaaﬂummm
6 o Jun 30 uamﬂu 2566 sUIANTHIRINRIURUNSNE 1Nﬂﬂtmﬂﬂi’]ﬂlﬂ (NPL ratio) BEmimeiE]ﬂav 1.39 mamaamammmmaﬂm 1.54 auﬂ

1]

2564 LLﬂvNﬂmiﬁﬂﬁuﬂﬁiﬂ\iﬁuﬂuﬂﬂﬂumﬂﬁlﬂﬂﬂiﬁmﬂi’]ﬂlﬂ (NPL coverage ratio) Tusymummaﬂay 180

U
aAa o

wam‘smLuumuwunﬂiuﬂﬂﬂmaam

o

o Tull 2562 ﬁu’]ﬂ’]iuﬂ’ﬂﬁﬂﬂﬁ 7,012 a’]uﬂﬂﬂ@’]iﬂ%iﬁﬂ o Tull 2563 ﬁu’]ﬂﬂiﬁdﬂ’ﬂﬁﬂ’ﬂﬁ 7,580 ﬂ’]uﬂﬂﬂﬂ’]iﬂﬁiﬁﬂ

o

o Tull 2564 ﬁu’]ﬂ’]iuﬂ’ﬂﬁﬂﬂﬁ 8,850 mumaamsamgﬂ o Tuil 2565 ﬁu’]ﬂﬂiﬁdﬂ’ﬂﬁﬂ’ﬂﬁ 9,011 &undaaISans 3“1

o Tu 9 \fpunsnI09ll 2566 ﬁu’]ﬂ’]iuﬂ’l\liﬂﬂﬁ 7,156 E\]’]uﬂﬂi\m’ﬁﬂ“ﬂiﬁ'ﬂ

ﬁmmimmmuwumwmwa 0 ’J‘LW] 30 NuBEY 2566 ﬁmmsumsamuﬂawumuw 1 GIBN“LW]TW?JLNEN (Tier 1 ratio) winfu¥eauas 10.59 wariase
LGUﬂB\‘IVIHﬁBNNVIiWEJLﬁEN (BIS ratio) winfu3eaas 12.65

susuaaningede Moody’s : Baa2/P-2/Stable, S&P: BBB+/A-2/Positive, FITCH : BBB+/F1/Stable
Source: Credit Research (SCBAM) / Last updated: 4 March 2024
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5. Bank Rakyat Indonesia (Persero) Tbk. (BRI) : BRI Lﬂuﬁmmsmmunmma sfrualnaifusudy 1 Tuussmadulailife Aodaiilel m.a 1895
mnaLﬂuﬁmmimmuﬂmm‘[uﬂi mﬂmﬂﬂumﬂ funiwduressuians a 31 §uau 2560 dyadi 83,087 Aunaaarfanig Foflvuralnoidu

Ay eda

UM 1 ’luﬂiwmﬁauiﬂumﬂ fiffavundndiudounss o 31 SudnAw 2566 BRI mﬁmaaiﬂﬂumﬂLﬂuwnawumﬂamaﬂm 53.19 Husurasnidlzgnd
anudsmulufudeseden %LNIﬂ‘j\lWLLuu’ﬁ wazlaaLdud (high yield segment, microfinance, SME) o 31 §uAu 2566 suIAslidaduduEaTe
tine 1sﬂmlvmuu'n Jouac 48, auwmwaaﬂimuﬂnﬂ Spuaz 15, Ruifa SME Sauas 21 fRunswiannaspafisonauas am”iuuﬁummanmmw

tu 31 §u1NAN 2566 BRI midamwmuz\mmamamumn (Loan-to-Deposit Ratio) 1ifiszfiusosas 84.22 Fausasliiifiuiess ﬂmaaamwmmwﬁagmjm
NTEND)

BRI sne9urinlsatvsaidinsnlaanaen

o Tuilw.¢@. 2562 BRI unﬂsawﬁam 2,476 FMUWBHLARARITANST o Tuflw.@. 2563 BRI Nﬂ’ﬂ,iﬂ‘]ﬂﬁaﬂ'ﬂ 1,323 fhunisnanasansy
o Tuilw.¢. 2564 BRI unﬂsawﬁam 2,155 mumsﬂmmaamsﬂw“ o Tuilw.. 2565 BRI Nﬂ’ﬂiﬂ‘lﬂﬁaﬂ‘ﬂ 3,268 §usHLARARISaNsY

9

o Tufln.a. 2566 BRI Nﬂ’ﬂ,imﬂﬁﬂﬂiﬂ 3,920 mumsﬂmmaamsﬂmﬁ

BRI uﬂmmwmmﬁumwwm U 30 NuwBU 2566 uamﬂmumunaawumum 1 maﬁumwmﬁm (Tier 1) ﬂ Sopas 26.12 Uas uamﬂmumunmwuma
funsndides (Capltal Adequacy Ratio--CAR) afmiaﬂav 27.27

fuauANUNTEaie Moody's : Baa2 /P2 / Stable S&P : BBB / A2 / Stable, Fitch : BBB / F2 / Stable

Source: Credit Research (SCBAM) / Last updated: 9 February 2024

6. China Merchants Bank (CMB) CMB \Jusuiasiifizunalnajidususy 8 Tudsenadu dedstunded wa. 2530 fednaulnaavegidesduiau
fssuigUazemuiy JagtusumaaduuisniansidouluasendnnindnsluBeclfuscdoons o Tuil 30 fueeu 2566 surA1siiunindsaw
Yszanw 1.5 dudwasaarianigt CMB  Ldsumsdadunislusunasifianndidyioanaudsadeszuululszinaiu (Domestic  Systemically
Important Banks) China Merchants Group tJugfiaviulnajlusunaisegiiesas 30 Wunguigiamia deeglulszinagesns Tnefisgunaduibugievu
AudinaAuznIITNNsguaLarianIMINGRuLeIN1ATY (State-owned Assets Supervision and Administration Commission of the State Council -
SASAC) flunmAunswdoglunarifia o Tui 30 fiquisu 2566 suAsRsATIEMRUNIWER e TIART 8L (NPL ratio) sglusziuiin Jeuar 095
uaziifnsnsudrsomidfudefuideiilinal¥iAnsuli (NPL coverage ratio) Tusdiufigs Yowaz 44517

wanasilunuiifimlsanlosaasn

o Tull 2562 swmsiifilagnd 13371 Sueeaarsanis o Tul) 2563 swmsiimlsqns 14,990 Suneaarsaniz

o Tull 2564 swmsfitlagns 18,968 fumeaarsanizs e Tul) 2565 swmsiimlsgns 19,939 Sunsaarsaniz

o Tu 9 ipunsnzecd 2566 surraiidlagnd 15741 &uaeaansaniy

SUNANTNFMTUNUALNEBIWD i Tu?l 30 AuBBU 2566 SUIANTNANTIEUNDINUTUN 1 FaRUNSWELREY (Tier 1 ratio) Winiudazar 15.23 uaciense
Wunawudedunindidse (BIS ratio) wiiuiauay 17.38

fuauANUEaie Moody's: A2 / P-1 / Stable, S&P : BBB+ / A-2 / Positive, FITCH: A- / F1 / Stable

Source: Credit Research (SCBAM) / Last updated: 4 March 2024
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