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Ou NWIAONN 4 @snansnl 70% lla:nsiansnu 30%) RunfeyMsty

. haunduru
iU PVD 9:uvuen 3,324,527 uiniu 5,094,651 uin_ 4,000,000 UTN
w'v'uawaf'io:USSé]lU’th’lﬂlnGﬂmmuﬁ'ﬁa\lmsIﬁ R e

_ muidentl 4
(msnashill 70% la:znsadisnu 30%)

maiEenti 1
(nsndnsnil 100%)

wWutiay (SITE BT WUSUNU TN UL AN Ans1
fnathay fnathau wazuINNL WanaUUNU
3% 3% fnatfiau 5.00% aail

anel WHuhiau WusraAN Wugunu SIS UAT AN AnsN
fnalthau fnathau UAZWHUAUNU | NamaLunNu
3% 3% falfay 7.10% eail

LRAAEINNN 150,000 HETolf 150,000
30 30,000 900 900 1,800 0.4167% 179,776 30 30,000 900 900 1,800 0.5917% 183,320
31 31,200 936 936 1,872 0.4167% 211,960 31 31,200 936 936 1,872 0.5917% 219,978
32 32,448 973 973 1,947 0.4167% 246,710 32 32,448 973 973 1,947 0.5917% 260,253
33 33,746 1,012 1,012 2,025 0.4167% 284,193 33 33,746 1,012 1,012 2,025 0.5917% 304,447
58 89,961 2,699 2,699 5,398 0.4167% 2,878,331 58 89,961 2,699 2,699 5,398 0.5917% 4,294,408
59 93,560 2,807 2,807 5,614 0.4167% 3,094,520 59 93,560 2,807 2,807 5,6148 0.5917% 4.679_(
60 97,302 2,919 2,919 5,838 3,324,527 60 97,302 2,919 2,919 5,838 5.094.651
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asJ... INAUAIWUINUDOUKANINBYUMIEY PVD

38MS RNunsiold NuRtn&o RuvIR / Ruifiu
(UTN) (UTN) (Valp)]

@O liro:Tsiag 4,000,000 3,324,527 657,473
© wiuisua:au 4,000,000 6,381,285 +2,381,285
@) Wasunidenainu 4,000,000 5,094,651 +1,094,651
€ Wuidua:au + asunaiFenadnu 4,000,000 9,467,674 +5,467,674
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9INWUSdUINU PVD IWodSwavIgINBoru
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NWsOUI8 (SET Research)
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’
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oIwuRULaLTUNaINUA1SOUIAEIBW VoyairuneinGer
219RAING19=1F0EIR so U
gordall  ArulpsfiaunsnaswiusauiioulriElusuInGonlinoe )
“NaINUANS2II3EEW” IWS1EI0UIKAINUDOUBLANIKAIUEITUIROUR- NunfeINSiEnaunGa 15,000  uIn/iABuU
aunsninuasuRulAvgWaUIauaNNIAau INuaIDUNeIWEdsldRuaLNU
dNIsIKtan 2o nRRusaUTuNaINue Y-¥2easwaviudeinBorulnuINUDe dmsIUIKD 3.00 %ol
IATKU 1S1209U181S29UBDUNBULNUANDT
omsIWansuINUXANINGEuU 1.73 %ol
&—l Voyasdouunna = - X -
v : :=|| Veyanenudrsevidaesswiudagiu
21gJ230u 30 U L o
dmsIua=ay 3.00 % rolAdU
21INGYN 60 U
dnsduaunu © 3.00 % sioiFou
RuiRaudaydu 30,000.00 un/iEsu
dnswanauinuNaInus 500 %ol G'i‘a“m“"““
. * nsaanu
SnsINTSIWUVaJIIUIRDU 400 %ol
d1uouﬁu1unaanuﬁﬁaha[n 150,000 uIn
Step
L4 r L 4
1. nsanveyadouynna IUMMUIYINBoN 1a:Voya PVD

nduna Us:uoawa
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88 wamisAudmu JSunwunisosu "WuiRUE-au" 1a: "Wasuniaidonadnu’

(Z|| Vewaneunudisevideddwnsiesnsusu

. . neiaz!! prubauesuliwalfusonGern & |8 nwsauidunaanue E ansranamaiiunaanu
RUNA2INS VS 1Iund AUREISLS nslugioanaoall Aruatunsn
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s c O -] -[ [ ? -_— W -
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2008

Fixed
Income

5.2%

Cash

1.8%

Asset
Alloc.
-25\4%
Hgh
Yield
-26.9%
Small
Cap
-33.8%

Small
Cap
27.2%
Large
Cap
26.5%
Asset
Allpc.
25.0%

Fixed
Income
5.9%

Fixed
Income
6.5%

KanN1SUSHIsSwWasmaunu

2013
Small
Cap
38.8%

Fixed
Income
7.8%

Asset
Al
14.9%

'Hgh
Yield
7.3%

Fixed
Income
4.2%

Fixed
Income
-2.0%

Aunliolya : JP Morgan: Guide to the market

2015

2016
Small

2014 2017

Cap
21.3%

Fixed
Income

0.5%

Fixed
Income

6.0%
Asset

5.2%
Small
Cap
4.9%

Fixed
Income
3.5%

Fixed
Income
2.6%

2018 2019 2020 2021 2022

Cash

1.8%
Fixed

Income
0.0%

Fixed
Income

-13.0%

Fixed
Income
8.7%

Com dty.

-11.2%

Fixed
Income
-1.5%

YD

2008 - 2022

Ann. Vol.
Large

Cap

8.8%

Small

Cap

7.2%

Fixed
Income
4.2%
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Range of stock, bond and blended total returns
Annual total returns, 1950-2022

60%
Annual avg. Growth of $100,000 over

50% total return 20 years

Stocks 11.1% $818,078
40% Bonds 5.5% $292,662

50/50 portfolio 8.7% $527,055
30%
20%

0 0
10% 16% 16%
0%
ay 1% 2% 1%
-10%
20% . o 8 =
gJaINUS:y=y1d ADUIdYIEIUDYAY
o Em I d n v
-30% 1a:0"1VAWISASIUAIY
| — L4 =il
oo GRQIVE GRRETR VL TEN] (157)
-50%
1-yr. 5-yr. 10-yr. 20-yr.
rolling rolling rolling
Auvieua : JP Morgan: Guide to the market natnrannswenrnaus:inAlng
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NuWIN :% o AU

AS1a1SHU

Aggressive US=I'ﬂnV0\]
Portfolio wasANISauNU

Moderate
Portfolio

Conservative
Portfolio

o vouiiuainu IWo vousigln IWo vouiiuavnu
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ANJIIISTON

NSONIUBIVIY

NIKUAGASoUINUAINU
Tuaunsweds:inneu
IRIKUN=NUOIRSTEINKSOEIIdE

91920-30U

5-15%

50-70%

MS1dans

MaAINu
‘ 20-40%
ASaSHU

01 31-45U

MS1a1S
Mamnivu

50-60%

30-40%

01 45 Uvuly

MS1a1S
naRIvu
10-30% 20-40%

KU

nsnanskll =
g ns1ashil
KU
INVESTOR INVESTOR INVESTOR
| ] H W [ ] H W [~ H W 8
SunouIENIngy Supouidinuunaw Sunouidelnm
naynslinSuwamnauinu foun1swanaulinuauIaue noadn1snoulaanne
r‘iqﬁu ||a:Iamar‘i|Gua\1r1u na:ijurndvlAiiuasnuUEoU vaviguavnu

:1mUlnIWIUVU

IiuadnuauNSweIuaa

JyaAIwuvu
Iiuadnuaunsweidey
auna - au

IuaINUAUNSWEIFoImN
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MS1dns nsS1dns

Y _— MaAiu nSNEns 5-15% JAERlaIN(0
MaAU

10-30% Yo 1o t
— 20-40% 20-40%
‘ 40-60% ¥ 30-40% 50-70% ASIANSHT
nsnanshil nsnanskll g
Au
. . INVESTOR INVESTOR INVESTOR
fHuRdndouRuaNu i L ) . i .
[REWI1SEUITN SupwIENIAMN Supowideninuiunan SunwIFNINGY
S=AUAIULUWIU noJNIsAdUUasnNy fodniswaneulnualiaue novnislinSuwanauinu
0MNANSAINUROETLUYEUIVE vouiuadnu na:jandTARUaINUUEOU Aguvu nalenaniiuadnu
T iua uquéun§wai|§ia 6 Uyaniwuvu 11AUlnIWUVU
IuaINUAUNSWEIFoY IuaInuAUNSWEIENEY

NY:=-NoAsoIAUNSWE

e 5 Jaunai - au
nIUanaounninunid
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£1298° NISNS=MYAIIFSIS:HINFTUNSWY

HUNEINR :

poagvayawanaulnuluafn AMUdfUIVUWaRDUINU

s19U (U 2555 - 2565) 9nn1sadnuludunsweadnu

® Hu 0’1\10\10’11'1 SET Total Return Index (SET TRI)

* MS1ATSKU 919599 Government Bond Total
Return Index

WanoduINUVoY
KUlla:ns1ans
nudanuru:

Adoun1Inu

B‘IS’]?[’]SHU
100%

3.29%

2.13%

9.35%

5.08%

1.60%

5.44%

1.18%
15.24%
2.97%

-4.69%
3.68%

O

KU
100%

39.00%
-4.69%
25.69%
-10.37%
26.26%
15.75%
-9.36%
4.15%
-6.19%
16.15%
2.74%

KU 50%
»NS1aISHU 50%

snswanauiinuaINMsasnuluRuIa:ns1anshll

KU 30%
»nS1a1shl 70%

KU 10%
»S1a1SHU 90%

21.15% 14.00% 7.02%
| -1.28% 0.08% 1.45%
17.52% 14.25% 10.98%
| -2.65% 0.45% 354% |
13.93% 9.00% 4.07%
11.37% 8.53% 6.47%
| -3.45% -1.98% 0,13% |
9.77% 11.91% 14.13%
-1.13% 0.22% 2.05%
6.49% 1.566% -2.61%
3.21% 3.40% 3.59%

AlAoLIFSN
Inusouanav
nazolon1aln
wanaulinu
ni9:=avnulu
Unzaunsweln
FunSwentivanau
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50%
40%
30%
20%
10%
0%

-10%
-20%

—: [ 4 ™ =
AdUIduvvouwosSawoalo (Portfolio Risk)
AoUEUWUSVaKannswaluwasawoaloddoudAnyagunsonUIEY

50% 60%

40% 502" Portfolio AB
30% 40%
0
Fund A 20% 30%
10% 20%
o 10%
0% .
Fund B 0%
-10% und -10%
20% 20%

2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Year Fund A Fund B Portfolio AB
(50% A and 50% B)

2018 40% -10% 15%
2019 -10% 40% 15%
2020 35% -5% 15%
2021 -5% 35% 15%
2022 15% 15% 15%
Average Return 15.00% 15.00% 15.00%
Standard Deviation 22.64% 22.64% 0.00%

natnrannswenrnaus:inAlng 4
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50%
40%
30%
20%
10%
0%

-10%
-20%

AdIdgIVaIWOSAWaalo (Portfolio Risk)
AodUWUSvadrnannsSweluwasnwoaloiddoudiAryasg1auiNsaonUIFU

Fund A

2020 2021 2022

2018
2019
2020
2021
2022
Average Return

Standard Deviation

50%
40%
30%
20%
10%
0%

-10%
-20%

2018

40%

-10%

35%

-5%

15%

15.00%

22.64%

2019

60%
50%
40%
30%
20%
10%

0%

-10%
-20%

Portfolio AB

2019 2020 2021 2022

Portfolio AB
(50% A and 50% B)

40.0%
2.5%
15.00%
-10.00%
25.00%
14.50%

19.40%

narnrnannSwalrkUds:INAINg
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Alternatives and portfolio risk/return
Annualized volatility and returns, 1989 — 3Q22

10%
40% Equities 50% Equities
30% Bonds 20% Bonds 80% Equities
30% Equities 30% Alts 30% Alts 20% Bonds
40% Bonds -— ‘

9% 30% Alts .
2
E
e 60% Equities
8 - 40% Bonds
T 8%
=
=
=
; \

40% Equities - . S — —- - - -
60% Bonds N1IsaswwoasanNm AISUAUNSWINIIIAdNDU €)
7% 13U 98un19 NouA lla: adnulumnuds:inA
UaNIKUDYIN NDINUSIURU NDINUSIUMNSIAISHU
l1a: NOINUSIUMAAINU
ﬁof’ﬂ T T T T T T 1
6% 7% 8% 9% 10% 11% 12% 13%

Annualized volatility

narnrnannSwalrkUds:INAINg
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ASaSHUINg

adnumsnanshitl
NASY

A9

nsdasnulne

ainuluAu
voyusSEnaAN:1Idou
MU SET100

MS1EISNUANUS:INA
(Hedge)

adnulunuosainu
VOUNaINUSIU
AUS:zINA XXX
InoidnasUdounu
AOUIFEN FX

Employee’s Choice

adunsunsSwe

adnulunusgasnuvay
NOINUSIUOFINISUNSWE
(Property Fund)
nounsaniWonisadnulu
9durn1sSunSwe (REIT) na:
HUOYaINUVOINAINUSOU
Tnsvagawugau
(Infrastructure Fund)
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adnulunuosgasnuvay
NOVYNUSIUNAJAT
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dunsnidanadnulu
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Sova:zguvodiud:au



asdIsHling

nsadasnulng

IKU=d1Su

nnuUs:avA

AZUWUWOU
na=AouIAeY

MADDE1Y aNUIU:VoUJIlwUuNISavnu

D =D

100% 90%

10%

[
B —

gRSuAUIFB LG
AfAoUTIIMm

_ 3 SNV
SNnUINUAU . =
91U196O
AN AOUT AN

80% 70% 60%

20% 30% 40%

WSV aNERN G
Jwunaw

IGUﬂOﬂUHUﬂEIVE)\]UEIﬂOUIInUIIEIZF]CﬂUIﬁﬂ\]

Jaunav

nnundndoulndas:
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* Ilonadnusou * NMlRivudseU

e NV1l9 PVD naziguaunu
s NMMWUINBuny
a199n ARMIJWandAUIINU
g78vu « USudndatinisaunu
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Dooglhnvu
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RN S']U\]']U[daﬂ']S{)_ﬂﬂ']SﬂO\]n‘U A ua9. duAruznssunisnaunuNNIFiou

gorn LUNIANEDANUVIIAUIBN* rse BOUNIOOUTALIVOY Ua9.

s
‘LHLL%}ﬂﬂﬂﬂlﬂ%maﬁﬂaﬂn%aqiﬂﬂlaﬂﬂ%w
USHNIANIT AAA ne’nu BBB Fagundn uﬁﬂu’%um‘f%’ﬂmvlu ﬁuuigrmﬁuﬁ' 31 TUINAN 26XX

VIWIWAIE
yaddanuiae . — . -

RKINVDIFUTIDN HIWBVBDIUIET HATIN (AU2E)

11.5000 6,521.7400 6,521.7400 13,043.4800

. =y . [

HIUVIFUTDN HIWVBIUWIED HaRASIN
INUNII

LaBATHN uadszlanit WwaANNY padszlonit | WINLTU (UN) *

usEnInNsaNIAauBNNNAU
HacaAanN 58,200 3,800 58,200 3,800 124,000 .
S=)¥191 10,800 2,200 10,800 2,200 26,000 Ua: 2 ASY
sulawuszuineil 0 0 0 0 0 *h o _ e o~ u X
IJowuauignnaw 2:InSuiunaut

gan3IIN 69,000 6,000 69,000 6,000 150,000

. NInUAKSalU Vuagnuivoulviusen
Wuazauninantinaanulszani Lua 1w wLd 3 v e e
. o e A a mnualdluvolvAunadnu
DATIHARADULLNBFASKUTIIWY 31 TUINAN 25XX = !
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LM Comparing portfolio rebalancing results for ‘time-and-threshold’ strategy:
Various frequencies and thresholds, 1926 through 2009

Monitoring frequency Monthly Monthly Monthly Monthly Quarterly Quarterly Quarterly Annually

Annually Never

Minimum rebalancing
threshold 0% 1% 5% 10% 1% 5% 10% 1%

Average equity allocation 60.1% 60.1% 61.2% 61.6% 60.2% 60.9% 62.6% 60.5%

10% None
63.0% B4.1%

Costs of rebalancing
Annual turnover 2.7% 2.3% 1.7% 1.3% 2.2% 1.7% 1.5% 1.7% 1.6% 1.4% 0.0%

Number of rebalancing events 1,008 389 58 20 210 50 21 72 28 15 0

Absolute framework

Average annualized return 8.5% 8.5% 8.6% 8.8% 8.7% 8.8% 8.9% 8.6% 8.6% 8.7% 9.1%
Volatility 121%  121% 12.2% 12.2% 12.2% 121% 12.3% 11,9%® 121%  14.4%

‘\/
Notes: This illustration does not represent the return on any particular investment. Assumes a portfolio of 60% stocks/40% bonds. All returns are in nominal
U.S. dollars. For benchmark data, see box on page 2. There were no new contributions or withdrawals. Dividend payments were reinvested in equities; interest payments
were reinvested in bonds. There were no taxes. All statistics were annualized.

Sources: Vanguard's calculations, using data from Standard & Poor’s, Wilshire, MSCI, Citigroup, and Barclays Capital.

nananannSwerkaus:iNAINg
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

57



Reallocation

nasninuadndouisuasnulinu
Ao Nnundndounisadnu
voviuuadvlunsazifou

ﬁu’[uc—iouva\]ﬁua:auua:ﬁuaunu

Reallocation Ao99o:Is

AdsN1IJolns?

- - L. 4 g
* pavnNIsriloN1FasS1IWandUINUIWUVU Inslusfioinis
IJagudndouiiuainunaulny

* founisannouidsaiwsa:indussaidnuneinBen a:
novnsAvidunaulnayidludndouinu

Us:lgsunlnsu
* gouAvulvurenisasnuveviiuadnuioulnayld welrisu

naulhnyluwuwoulUanimuuanun

* lomalunsinSuwanauinuunvu
INUAINUABDUIAN ¢ VOURUA:aUSIgIRDU

natnrannswenrnaus:inAlng
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

58



A208 N

Reallocation

Strategic Asset Allocation

N1SYAASSIIUaINUS:8:919

* wasnnisavnuIwaIlnungs:8:919
* Indndounisadnulunma:aunswe
naz:usuwasminiduluniunninunld

AUNS:IEIFASYUIND

narnrnannSwalrkUds:INAINg

59

Copyright 2023, The Stock Exchange of Thailand. All rights reserved.



A208 N

Reallocation

* woasanisavnuiwalmuigs:=g:=duluinu 1 U
* IWuKS9anuIKnuNNISavnUluUNEUNSWE

Tactical Asset Allocation v L
MIUN19:=N1sIdasundavvoliFsugng

N1SYAESSiTUaINUS:y:au

SAA
mwdanUs=auA
Na=S:AUNISYIUSUAIUIFEN

RisING |

FALLING 1

L)

GROWTH

INFLATION

Stocks
Commodities Gold

Cash
Commodities Gold

Cash

Gov.Bonds

Stocks

Gov. Bonds

. lvTiU Stocks
IWU Commaodities/Gold

RisING |

FALLING 1

AUNS:NEIFSYUIND

L)

GROWTH

INFLATION

Stocks
Commodities Gold

Cash
Commaodities Gold

Cash

Gov.Bonds

Stocks

Gov. Bonds

. IvTiu Cash
IWU Commaodities/Gold

RisING |

FALLING 1

GROWTH

1

INFLATION

Stocks

Commodities Gold

Cash

Commodities Gold

Cash

Gov.Bonds

Stocks

Gov. Bonds

. lvTiU Cash
IWU Government Bonds

natnrannswenrnaus:inAlng
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

60



IFisuUgAansSIUoYAU

Aa1ala8ns
Nan

~ - < t ! “ - > £ by - )
- AANNAUAT/ e B
P, Uu3N13 " N

$ s Q&@‘.\*\ IGov. Sp.ending (G) — $ $

vy \\ vy
W4 | | Savings (S) - ‘\0‘@- m es““e“‘\ ’lwg,'iw"lﬂamu
aanidle . -) \w aanile
" .:'
N
Op,.
O"/”
9,

AAIANITEY

o - i

narnrnannSwalrkUds:INAINg 61

Aunvoua :
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.



SNINSIFISUIND SNSITUIWD SMs1noNIUY Nazaunsweuravnu

Suaaniily anAaniily Inwaaniiy anAaniy
}‘_ Wwile __‘ Wwe _.’ wmﬂa “_ Wue
- & —_— JE—
LN AR At
wm;gm i umqm tmgm _J

VLIBAI nae VLA

v

ﬁua”: l.dﬂd\! nanoy nanagy ﬁuﬁ‘: tﬂmv'l nanay nanay “u@":

) @ '© © © '©

Gold Cash Bond Stock  Gold Cash Bond Stock

nuveya : marnrannswenrnuls:inAlng
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

62



SNVNSIFASUIND MATMNU IazFunsSweuravnu :

Technology . staples
| __Finance |  Industrials
Cyclicals Basic Materials Healthcare

o

Market Market

Successful Market Top Full Recoverj/
Sectors Market \ : :
Economy Bull Bear Early
/ 5 Recession

Early Recovery

Market . Full

Bottom . Recession ;
ﬁ'm\"/aga : https://patternswizard.com/sector-rotation/ narnrnannswenrnadssinAlneg

Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

~.'r

Y A
PPY &
MONEYSS

‘

63



vonoass:=3Jiunasna Reallocation

s=g:19a1avnu AN AISSSUIUOY  NISIUIIKO=NISaYNU
guindolios fious:dd  Un@ 6 Iou fuoy Glonnawanngy
nso 1 U ANSSSUITYUGUVU

marnrannswenrnuls:inAlng
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.

64



IWuavnus:g:g10ludunswaniaviala

Cyclical vs. Structural Theme

B Structural Theme Bl Cyclical Theme

MAGNITUDE
2

1.5

0.5

-0.5

TIME
For Illustrative purposes only.

B o ™

65

Aunioya : miraeasset.com nanAnanndweikals:inAlng
Copyright 2023, The Stock Exchange of Thailand. All rights reserved.



208

EXAMPLE OF S-CURVE
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BT o0 4000 350000
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