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2.1.2.3 Abnormal Earnings Growth Model (AEGM)
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Tagiieny £ manmaaulavesils 1udln 2 Taelds 1599 1 5

£
v A

Y
msnuabtazaIuluaums (9)16’9{ ANU

( 100xG )1/ 2
100xPE
!

=\ T/ PE \
o
100xG

( 1 )1/2
100-PEG

0.1 (PEG) " ©.1)
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._f
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0818 IBMUIULT
Avuald Fus1a1 75 Um 5191 @ 30 30.8.2001 Lisreiluma expected
rate of return = 10% expected EPS U 2002 = 7.5 U 1182 expected EPS U 2003 = 8.25 U
INAUNT (9)
EPS,- EPS,
Py

EPS;003~ EPSy002
Py

= .1

-1/
NANUNT (9.1) r = 0.1(PEG) 1

75 \ 12
1
7.5x10

r = 0.1

_g
Il

Tae ¢ munz ldnuussnvsengugaavnssunimsauiabulng
o = 1 qgj [ 3 12 Aa Aa Aa ° Aa d? = 12 ] a
vour lsmmzusaminiy vasniu hiims@u Tanudnavesi lsmevud nuas lulimstedu
Tluwawszoinidou lvvesaumanimuald G, =0, agr, #0 11ag DPS, = 0
2.1.5.1 3% PE ratio 130 Price per Earning ratio

EPS; agr,
—1

NNTAUNIT (5) Py= T G
agr

1At agr =EPS,+DPS, - (1+r)EPS,

aunag fviuald G, =0, agr, = 0 wag DPS, = 0

Taei EPS, > rEPS, 1ag EPS,, EPS, > 0 unua1 luaums (5)

EPS; agr,
P, = +—
0 r r?
EPS,
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. (10)

-1
EPS P

PE 1 0 ,1

r =— = (—) = PE
P, EPS,

19819 ITMUIU T
fviuald Fusian 75 v 5190 w30 1.6.2001 liseiluwa
expected rate of return = 10% EPS 1) 2002 = 7.5 U EPS T 2003 =8.25 um

A1WTDAIUIN

AET -l RS s - (1+HEPS; %,

= 825+(0.1*0) — (1+0.1)+7.5

Laghy, = 0

EPS; agr,

NNAUMST (6) Py = —— +——
i

2

4 < 1 1< { a
1119 agr,g, = 0 3z1iu la 14iiles EPS, uaz P, Ailoawehaz ldszidiu

] E4
YaaunemIa r 1AudaiIedumIfIuIm A9l

EPS>002
p, = ——
s
Ted
W 2a—
T
i)
r ()]
75

I PE Glslcu Aa o A 1 d' a I d‘ lJl =
AU MU IYNUUTENNIDNQNUYATTIHNITUTIAU LAAINLAL WY

mseduiluna mazanteu lvvesaumsndmiuali G,, =0, agr, = 0 1az DPS, =0

a2 (Y] v d .
2.2 NYHHNANHANNINGVYDI Markowitz
| a & = 4 Y o I o & .
L‘]Juuuaﬂﬂwugmmamqygﬂqmwaﬂmwwgﬂwmmmuiﬂﬂ Markowitz (1952)
£ g A a Yo @ 13 tﬂy [V a 1 o v I
“KQLTJHLLU'JﬂﬂVIulﬂﬁJﬂ'ﬁfJ'ﬂNS‘]J'NUJuwuﬂ']uﬁluﬂTiﬂﬂﬁﬁilﬂuaﬁﬂuﬁluﬂﬁjﬂﬁﬁﬂVIﬁWfJ“VIL‘HlI']%ﬁiJ

]
v =

o [ 4 J @ o oA [
Tumsamulundnnind dasuannsoadunguuanningnldoaswasouununmaniall
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pazmdndosvunasgiuluszauang ldddasuazidoninsandasiwanouununay
{ 1A o A . a J @ [ -4
ANUAYY TagaanulunguaunsndinominiznenudeInuIUIAANGBYNGUHANNTND
Y A a YA £ A qugy
wiuimsauguanudes Anszaunii e 19 lananeuunugegantazmsnszaemsasulu
1 @ o Jd a AN 1 . . 91 1 o w =
NRUNANMI NEFIeaan e Tl usz1 (Unsystematic Risk) 13319 liaunsaidannudea
{ g g = { ' o A
mwiluszuy (Systematic Risk) oon 1) 1d uanildanumaeslassmveinquuanning
(Portfolio) anAY
d’ﬁ/ v A 1 9 Yo [ v
msngaanuaadulvasudondssms Idsuranouumunnmsaanulunanning
9 ] F4
Wy uadasnudon lumwisonswdasmaneuunuiszinadulueunauaznan uunue 19l
1 ~ v XK 9 a = I P A A d?
anuuana 13 lnnraneununaands Jedesnasandsnnudull lannaneuununhaiu
WUANANIINOATINAAD LN UNAIATTI Markowitz (1952) 39 1dszuas Iannunaianion

Tagldmarudoauuninasgiuvessasmaneuunu lumsiannudes

(Y v d H
2.2.1 1dulnangunannSwanNlsza@nsmw (Efficient Frontier)
= 1 [V v J <3 1
VINNOBRNGUNANNT NIV Markowitz (1952) aad 1¥iviui1 vindainudes

A 1 @ [ -4 A 1 @ o g Yo A [
Lﬁﬂﬂﬁ\‘lnuiuﬂﬁqhﬂaﬂﬂi‘l’\lﬂ ﬂ’JiLaﬁ]ﬂa\ﬁ/]1!Glllﬂij3J1’i‘ﬁﬂ“lfl'iWﬂﬂiﬁﬂ@ﬂﬂﬁﬁﬁ]ﬂlmu‘ﬂﬂWﬂﬁ’N

' v [
A A = o A

gafiga & szAUANUIFEINTN vsomenasulunguiannIwenanudesmNge o szAU
[ [ d! 1 [ [ o 1 dy =1 Y (] 9 d'd' 1 9 9
8ATIMAK NHAAD VUMUK TASNgUHANNS NIAIHLIE 89N U gUMAUNTE I “/duTAg

1 [ Y] dd‘d a a L |
ﬂquﬁaﬂﬂiWﬂm\lﬂi&ﬁWﬁQTW” (Efficient Frontier)

RFR

a A Y sY v o daa a A . .
HNNN 2.1 llﬁﬂ\iﬂ’lilaﬂﬂa\‘lnuﬂu!ﬁuiﬂ\iﬂquﬂaﬂﬂiWUﬂuﬂﬁgﬁﬂﬁﬂ’]W (EfﬁCIGI’It FI‘Ol’ltleI’)

111: Reilly & Brown (2011)



20

A 9 9 = 9 1 [ o dAa a A [ =
1NNINN 2.1 Lﬁ'uiﬂ\i AB L!ﬁﬂﬁﬂﬁlﬁuﬂﬁ]‘ﬂﬁaﬂV]'inJ‘VlilﬂigﬁVI‘ﬁﬂ']W DUNUIYIN
1 [ o JAa = ° v = [ 1 [ [ = =
NANHANNTWINUANUFINAGA U TEAVDATIHAADUUNUNUN IFU NAUHANNTNY A UAINLEYI
° J J o [ u’/‘ J o [ ( o {1 W J @ [
ANNNFNNANNINY C IﬂfJ“I/I\1ﬁ@\‘]ﬂi]NﬁﬁﬂﬂﬁWﬂiﬁ@ﬂi?WﬁﬁﬂUl!ﬂuﬁW]']ﬂu ﬁ?@ﬂ@llﬁﬁﬂ‘ﬂﬁ“l/‘lﬂ
o y 1w 1 1 @ [ -4 @
ATTNANDULUNUGITA T ixﬂ‘umwmﬁmmmu U NRUUANNINY B Glﬁ/ammamammu

J [ [ 4

NNNGUAGAINTNG C W TZAUANTEINI

e =l.
—o
e
(3

2.2.2 NYUHAAIANY (Capital Market Theory)
= <3| aa 2 1 @ v . Ay
NOHRAAN U UNQENNUNBMININNHYNANHANNTWEVDI Markowitz NEaINY
v = ' @ o I Y Y ' Y o A a A .
daduluaenasmulunquuannsndneguuaulaingurannindnilszansaw (Efficient
Frontier) Iaongufamanuiii liguuvusiaesnldlsziiusamannsnd (Capital Asset Pricing
o ~ Y] Y4 o’/} o @ v oA
Model: CAPM) 11 @0and 9af UamuaNudeaueInanns ndiy sauaamsimdamsndnilseann
v Y
AT (risk free asset) 1 MNNDITRIAINUAIWNS DUIANNA N JAIn UAINTONTURIUITAIU
YA o g = 1 v Y v o @ '
landasinenideninannanudss ) dawaldgluuvveudundainnuduiusszning
[ A 1 [ v Jd 9 A ,:%’ Y dyd 1 .
BATINANDVLNULAZANNFEAUDINGUUANNINIT UITUATINGVUITUATINITEN Capital

4
[

Market Line ¥501d1 CML (IR83AFNA W1 tazAg, 2561, 1. 7)

Er_) yE(r, +(1-y)R;

[

aums

=

f

QN

E(rC ) Rety [E(rp ) -Rf]
dUNIT Utility Function

1
U = E@)-- 060,
2

. _ ! 8202
Max Utility = Ryty E(rp )-R¢|-- Oy'O >
2
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P Y A A 9 Y
mﬂuﬁﬁllagﬁjllﬂiﬂlﬂﬂjmﬂq sznavuaie

[ [ [ ¢ [ % o
E(r,) Ao AT AR UUNUYRIMIAINU I UHANNTNATeaz HANNT NG

5191nANNEY9

Y

o v 1Y [y L
y Ao thmiinmsasnulurdnnswdlu optimal portfolio

[ o a 1 @ v J
E(r) )R Ao BATINANOUUNUNAIUAUVDINGUHANNING (Optimal

Portfolio)

4
U Ao o355y Tewl (Utility)
A 1 'dy a =S d' d‘

S Ao ANLNINHANTTUNMTHANABIAUIFES (Coefficient of absolute

risk aversion)

[ o 1 % v J
o Ao ANl sU5IUUeI0A T IHAADUUNUUDINGUNANNT WY
1 A a 4
- Ao USsumamais
2

[ 1

i . < A L 1 {
U 99 optimal portfolio wugani @]31Naﬂﬂﬂll‘ﬂu@@1’iﬁﬂ1’iu3fJﬂ'JnJl'?fﬂQq@q@

Q

v E(rp )-1p

=\ Yo A .
ﬁ']iﬂiﬂﬁ]ﬂuﬁllﬂ']ﬁllﬂﬂﬂu Sharpe ratio =

El Gun)
d‘ A U @ o oAl A
NN 2.2 UTAAINTABNNYUUANNTWINIHUETUNT A

111: Reilly & Brown (2011)
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1IN 2.3 1dU U, U, iaz U, naasessolss Temivesdaanunilanng gauudu
2 o = = o O ) Y
U,. U,tag U, 10gI0u uaaanennuiane l ludasnansuunuuasanudssnminy lagidu
o J $ 1 @ [ 4
U, iszauanuwelamnnindu U, uaz U, ¥a01nmmdasnuidenngunanning X
A A ¥ ¢ v = &L o o
enfFsumeuiduessnilsz Tesivesdainudnaunilanuandlagidu U, U,uag
£ 9 A 1 [ v <3 19 [ v [ A [
U, 3991NMNANUA0NNgUHANNSWa Y szmiudfaanulundnning X naannudesnnnii
A 1 1 [ [4
Taefiiduossnilse Temindunindasmulunquuanning v

v
v o 9

1 a9 d o A Ao 9y A
ANUU g‘ammmazﬂmzmﬁuasmﬂizT&%umqﬂumuﬂ31mﬁﬂqmu"lﬂﬂma’oﬂ
1 [ Y] o 9 1 [ 1Y e’d‘d a A d? (Y] 9 Jd
amulungurdnnindlavudunaunanningniilszaninmaziuediudusssoilse Tl
9 [ 9 = [ [ [ o’d‘ 9 d o v [ 9
VYOI ULADS AU @mnmzmaﬂamu“luﬂqmmﬂmwemmuaﬁiaﬂﬁﬂwuﬁuNﬁﬂmau

1 [ o daa a a
nQuUANNININUYszansmN

o a [ v d
2.3 yuudaeslsziusimviannsne (Capital Asset Pricing Model: CAPM)
Lmu%mmgﬂﬁmmﬁui@ﬂ Sharpe (1964), Lintner (1965), Mossin (1966) {ta Treynor
(1965) #5190 UINUUIAA mean-variance YD Markowitz (1952) FIA1UITOMUINNIOAT

A [V Y] [ J
Nﬂ@lﬁ]mmu%mﬂWNﬂJ@\‘l‘ViaﬂﬂiWfﬂﬂmﬁﬁ]ﬂ@aﬂmwiuﬂmﬂ

Q Q

E4
=1

YoauuAgIUUDI CAPM Hgail (Tnde Twine, 2555)

a9 o ¥ dy A
o "lnmunuglumimﬁiﬂﬁu (no transaction cost) TUMIFONTDUY

o A [ Y [ 1A
o AnasuamNIonszNIEANUFss ldmannindaie lded1sdase
TaglifidosinaluFesvuiavesnuieniniod uauEUNUNENMT NIz 8RR
4
1 3 o 2 o« .
o lulimanumbraneumuInMIasuiaInEuiluma (dividend)
ez lsaIuA1951A17U (capital gain)
o 1 I = 1 9 o B d" A
o tnasmuuaazedluiisan 1 lugaamuinnunngInsense
[ v J (=} A A A [ ~ [ v A v o
enannsndaz ulinansznuniednsnasemalasunaswesnammanns wiedwliidnny
e tinaamuazaadulaanulaeia1sannnyanINaIaKIg (Expected
' { @ 1 @ v J 9
Values)tiaza Ul gauuInI §IUY0I0A T IHAAD UUNUYDINGUHANNTWIVDTNaINY
o @ o N Y 129y o o
o UNAIUAITOVY short HanNNINE 1A Tae Tifidedia
o YA A q YV Y Y o Ay 1
o Anawuamngounieldgdonld a dasmaneuumui luliaw

=\
YsfiN]
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e 1iNAINUNNANIZDY IUFINIAUABINY
o Qs: = 7 A o = o A
e WnaanuRIMuAIENTAIAMIA N T UAUNEINUNITIADN
o o o A 9 3 U [ Y4 . @ A [ [ 4 a
nannindio a1 unquuanning (Portfolio) Iagrinaanuaziaonuannsnglaghaisan

1Y ! @ @ v o d 1
210 9ATIHAADUUNUNAANI ALY UTIUV0IDATIHANDLLNY LA ANNFUNUTIZHIN

v [ [

¢ .
ANANNINY (correlation)

9
v Jd o

a 1 dy a A 9 &
° fT‘L!‘V]'iWEJ‘VNW?JW’JQGluG]a”Iﬂﬁ"IMﬁﬂGM’] U8 L'ﬂaﬂuﬂ’ﬂﬂu]lﬂ PYIHUY

= s . A A & a o A
JINNNUNYBY (Human Capital) noeNluaunsnavise Asset 1ummﬂ
a o 1 | aq Y [ v o ~ 4
ﬁllll@i"lﬂﬂ\‘lﬂﬁ"l')!ﬂl!ﬂ?ﬁﬁﬂllﬁ(lﬁ@ﬁ']ﬂﬁaﬂﬂﬁwmﬂu@]ﬁ']ﬂﬂﬁﬂuuim (Perfect Market)

TAA A g dy A [ v o [ I A 9 dy [ Y4
Tigiaeidugiassalumssenionenannsnwg inzdlumi arldoelumsdomendnning

o

L= v dy A 1w ' 1 a J
msuteRuamuld nazoasiaenidenmming sl ldgmsinnzimsigaeninluaais

q
9

[ v Y d? = o v A
ﬁﬂﬂ‘VITWUllﬂ\‘i"IEJGUL!I@EJZJﬁNﬂ1§G]uJLL°]J°Uina®Q ANU

Bc) - Re[EG)-R]B

i

Y o A A 9 Y
veyauazalsnnedves Usznouniy

@ { [ 1 [V [
E(r,) fin  8ATHaneuunuinIan IaveInguuannswoi
R, Ao dasmwaneuunuiilsiannanuasa
J i
B Ao mdwszAnivesdiuyaraNuFsInaIn

1

E(rm ) ﬁﬁ] AT INAADULUNUVDINAIA

2.4 UUV10049 Black-Litterman

Fesadng f1v1, 91301 ¥1¥A0195 waz nand gozfund (2561) nuuiiaes
Black-Litterman L?Jums%’ﬂaﬁiﬂzjimé’ﬂw%’wﬁﬁﬁmuﬂ@ﬂ Fischer Black 118 Robert Litterman
910 Goldman Sachs 1u1] 1991 uum‘hami‘iﬂumssauﬁ”ummaamqyﬁwﬁﬂmamqyﬁwa{ﬁ
eyl Capital Asset Pricing Model (CAPM) uagnguimsiiiutlszans ammsulsilsou
VD4 Mean-variance Optimization U9 Harry Markowit

Snvazveuvuiaeadumaiauenuafemsmuiananeuunufinan
(Expected return) Mo l@doeunfgiuiiiinained a yaqasnmansuiusasmanounnui

4 Y] 9 = ] I 4
AIANTTUITNHYUUDIVDIUNAINU Iﬂ81%1/]i]ielgﬂ’313Ju1i]$L1JuLL‘LI‘UL°LIEJ (Bayes' Theorem) a1
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1 @ [4 y o [ 1 1 @ [
NOERNAUNANNI NIV Markowitz e 15 lumsdnnamdadiunmsamulunguuanning

{ A JA o
AHu1zaN (Optimal portfolio weight) M1 ldmsdimes NMvua

2.4.1 VoAvdINUUIARY
Y d' a dg’ A U [ [ 4
24.1.1 awnsoud lwilgmineamaduanmsidennguranning

{ o 4 1 o J 7 [ -4
AWUAMZAUA IV DI 1809909 Markowitz 4 1 ladriladayanmdnnsndamsinaaia

]
IAA @

(Market capitalization weights) ttaziin i dadumsamunaaaulundnnindniisasmanouuny
A (% Y o 1 [ v & a o Y [
imandigauazms Idadaumsasnulurdnniweviannnu il s ld luimansnszoe
=
GRRIGEN
1 @ 4 a < |

2412 Hrwlidianesaludleaunsaldidunioiolumsade

gaRanoUUNUNAIA119% 18n1811N50D Mean-variance optimization framework

o . Y
24.1.3 @NTONIHUAYNNDINITANNU (Investor’s VleW)]’lﬂ

Q

]
A

24.1.4 @WTOAIVANANUIFONUN LAYV (Confidence levels

of views)

2.4.2 VoldaveInLUTIa09
2.42.1 1UVS1804 Black-Litterman 019 11/ laiuuiaesiiaiige
o ] o [ @ v 1 a3 ~ 1 @ v JaaA Y .
AMSUMITANGUHANNTNG U NeINQUUANNTHINAN AN 1WNT IRLULDY (Views)
2422 aAwuAgIuveuuiaeslinnueen vl wu uuudiaed

a v I a 1w
AUUAFIUNYNUDI(views) T UDATEADNY

2.4.3 DATINANDUUNUAIUAUNAIATIIDINUVVD1804 Black -Litterman
U dy
auglaums sl

2.4.3.1 dyN7 Black—Litterman

u [(12)1 + PlQ PT- |:(TZ)1H + P Q" a}

(nx1) (nxn) (xk)(kxk)(kxn) (nxn)(nxl) (nxk)(kxk)(kx1)
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J [A
YUIAUDIINNDT (LD X ADANU)

v J

o @ o d J @
n ﬁ’ﬂ %'IU'Juﬂﬁﬂ‘Vlﬁ‘WﬂﬁluﬂQNﬂﬁﬂ‘Vl'iWﬂ

o [

o d J @ [ -4
k ﬁﬂ mmuwaﬂmwsﬂuﬂquwaﬂmm

9 % A A ) ° Y
Yoyauazadsninervesnuuuuiiasy Usenauaie

*

y
Al { v 1 a
w A nawesAnlsznuraneUINUNAIANIIE AU (Excess Return)
A a 4 @ 1 o Y = ' o
t Ao USmamnarsvesdaaiuvessuiudeyalusannesiuiu
Foyan lHTumssmuayuueuinamuInuITeues Mankert

and Seiler (2011)

o Swandoyalueda 1wy daswaneuLNUdoUNAS

Y ~

o Saudoyan lFlumssimuayuuesvesinanu azdould

G

D) D

3 = o ] d o 9
WindanuNu 1o lums 1 Investor’s view ims1zduIuveya

=1

15 lumssmuayuuesveninasnu Jimnunnmlsa
32 A =2
AEANAMINTY

EJ
L=

aw 1 y = a 1o 9y
FLHQ'IU’J%EJQUTJHGL%SQT T=1 Lﬁ@ﬁﬁ]?ﬂ%%@ﬁﬂh@ﬁ?lﬂ'l VTUIUVDYD

TUMINIOATINANDVUNUNAAN IILTIUIU 191U IUIUDATINAADULUNUDAA

wiailu 2 jnuvde

a 4 1 o 1 a 1
z ﬁ’ﬂ WA NFAMNLLTUTIUIIWV0IDRT IHaRO LUNUE I ULADS

[ -4

@ o J @
WﬁﬂﬂiWﬂiuﬂquﬁﬁﬂﬂﬁWﬂ
4 o

a 4 v W { 4
P ﬁ'ﬂ AT NFUTAINNVTUNUTUDIOATIHAADLUNUNAIANIT O

INYUUDIVOINN

[ [ o oA 1 1 [ [:4
NN (Investor’s view) N1 ﬁﬁﬂﬂﬁWﬂﬁ@QiuﬂQNﬁaﬂ‘ﬂiWﬂ auTn
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@ J @ ~

24311 HANNSNITURUTAVSATIHanoUUNUN

v
Y

AMAMIainYuNeIUNinaInuUInsATI (Absolute view) Tua1u3Ion1iuil 1% Investor’s views
3 yuuoa laun

L] Qumwmﬁﬂam U2 PE ratio (Price per Earnings ratio)

® uuuawmﬁ’ﬂamu?’% PEG ratio (Price per Earnings
Growth ratio)

® ywmmmﬁ'ﬂmnuﬁ'ﬁ MPEG ratio (Modified Price-
Earnings Growth)

24312 wannindduiuiiudasmanouunui

o 9 1 o o oA ! o o &
AANITU ‘fﬂﬂl{!mll@ﬁﬂl@ﬂu ﬂamu (Investor’s ViCW) IﬂﬂWTLWiaﬂW§W8§H1UﬂQNWaﬂﬂ§W8 (Relative

view)

g feo  nnmesanlszinumssaHaneuunuinma Tinnyumeinamuy
Q  fe wesngamussnusnvewaneuumuiimar innyuueinamu
I fe  éanwaneuunudaRuiimands o ganasnn

§ o fima%ywqﬁﬂimmiwﬁmﬁmmm?}m (absolute risk aversion coefficient)

' Y
dmsumsi g, Q, I uaz § azefiunenuned luduaeu
YDIULU1AD9 Black-Litterman W11 30-35
2432 YUNBIINAINY (Investor’s View)

[ 4 v A

(% v Jd o @ 4
TANNITNITUNUDTNUDATINAADUUNUNATIANITUIINYUNDIVD
EJ
Wnamulagnsd (Absolute view) 119113961 14905 111AM THAROULNUA16ITA UV Tmplied
. [ . [
Cost of Capital (ICC) 91061 UI1804 Abnormal Earnings Growth Model (AEGM) mﬁl‘lafllﬂuigimﬁ]ﬂ
o . 1 < ax o dy
UNNINY (Investor’s View) HU9eeNili 3 9T Aall
2.43.2.1 aguuawaqﬁﬂamu?ﬁ PE ratio (Price per

Earning ratio)

auuAgu Amuald G, =0, agr,=0 11ag DPS,=0

Tash EPS,=EPS, 1a¢ EPS, ,EPS >0



27
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24322 ¥UWBIVDIUNAINUIT PEG ratio (Price per

Earning Growth ratio)
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v v
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24323 ¥UNDUBIINAINUIT MPEG ratio (Modified

Price-Earnings Growth)

aunag mMnuald Gogr =0 MHIOANNN agr = agr, =agr, =... 115089
waz1W agr, 70 .DPS >0
Tawf EPS, ZEPS, ,EPS, ,EPS >0 Lz DPS,>0

MPEG g 1S videngueaavnssuid

Taer
a a a o = 1 09.1’ [ QEJ} L=} a a =) o a dgl =)
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3 a o o 2 A ~ a A 9
2560 1Y uszezIan 101 YsudadiumsasnunnduasuluayeInnl 1He491nToyaL
a o = 1 1] T 1 A =)
maRuilszan) Tasaulugazmeunsaeasrsausulugiudeuiuny
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Litterman tag1#arhunasfanamssuivaiuvesnaunanning
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3.3 ﬂ1iﬁ%1ﬁﬂ@:ﬂ?‘i ANTNEMNUVVD10049 Black-Litterman

a o

£ a a o 4 J
Lﬁfﬁﬂﬁﬂﬂ W3V, 91301 151615@]'01'35 uag f}ﬂ!“ﬂa gesUUNU (2561) ﬂTiﬁ%lW\iﬂQﬂJ
] 9 4 ) . 9 1 Y d o

HANNTNINNILVVI1809Black-Litterman Usenovuaie 2 diu Ulﬂllﬂ NIIAMNITUDATINANDULUNY
U a { o 4
ﬁ?ﬂlﬂuﬁﬂ'lﬂﬁ'lﬂﬂ']ﬂﬂﬁﬂﬂ'lwﬁllf]\iﬂ'ﬁ?ﬂ (Implied Excess Return) 482 NITAIANITUNAADULUNU
NAANIIINYULDIUDINYU (Investor’s view )

U { d o U a § [

ﬁ")u‘ﬁ 1: fﬂﬁ?ﬂﬂﬂ']ﬁﬂ!f)ﬂﬁ']WEWIEJ‘ULlﬂuﬁﬂulﬂuﬁﬂWﬂWﬂ\?*ﬂWﬂﬂ@ﬂﬂWWﬂl@ﬁﬁ@?ﬂ
(Implied Equilibrium Excess Return)

Y ' v
1L MSMUIAMIMLITNOANTTUNITHANABIAMUT S (absolute risk aversion

Y
v

Coefficient ¥39 &) 1U91UIBUD199 9910 91UI8UDI Polovenko (2017) FIMITDAIUIUAT S

NAAUNT CAPM A41)

BG,) - Re[Ba) R B

1

Ew—Re = [E(rm)'Rf] Bi

mx D" = [EG,)R]B.

cov(r,r Iwp,

ox D" = [Ec )R] o

[EG,) Re]

E F e’ cov(r,r )wm
m

OXW,,
(nxn)(nx1)

MW O a7
(Ixn)(nxn)(nx1)
cov(r,r' Wm

[E(rm ) -Rg]- o2

m

hx DI =

cov(r,ry YW,

. [EC_ )R]
IUY ) = — (11)
02

m
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Y o A A 9 Y
pyauazdulsnmerves Usznauniy

U
A o A a a A = . .
) A9 ANNIWHANTIUNITUANAYININLTYY (Absolute risk aversion
coefficient)
E(r_)-R; A9 PATIHAABUUNUIIUADUVDINAIA (SET TRI) aLIAIENADATING
= =
AOUUNUNUYTIANINANUT B

A 1 o
6) Ao manuulsdsiuvesoasmanouunuaaia

o a J J o 1 Aa v
2. ﬂ'lu'Jﬂ!ﬂ'llllﬁ5ﬂ“lfﬂ')'lllLL‘IJTIJTJHTNJ"’U’EN@W?'IW@ ADULNU FIULNULLAAS
Y o

o o J o [T 4 = . a J dy
wannswdlungurannswd (Covariance Matrix: ¥) tidadlugiuasnd Ia agll

Tagii Cov, 130 oy anusamuI ldnnauns

(Z,- Z -i)

T-1

9

@ A A 9 Y
m@Hallagﬁallﬂﬁﬂlﬂﬂjm@\i 1s2naunie

1 1 (% [

Gjj ﬁ@ ANuusUsIUTINTTHINIHARB LN UVOIHANNTNY i g j

@ o A @ I o
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i ﬁ'ﬁ] ANANAYVDIDATIHAADLLUNURANNITNG i
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i A0 HannIngj
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° P 1 [ v d . . .
3. AUIUNIINKDI TATIUATYANTHANNITNIANTININAA (Market Capitalization

Weight: W™) Tagfl W, ansadnaldoinauns
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Market capitalization;
W™ n
Z Market capitalization;
i=1

9 o A A 9 v
Yoyauazailsnmedves Usznauaiy

1

W, Ao dadumuyanmanmindausimaanvesnanning i lungunannswe

n fe Nwaundnnindlungundnning

4. NNV 1,2 LAz 3 VAU 92a11T0MUINN Implied Excess Return: IT £1994
NUISBv03 Polovenko (2017) MNUUIRANITMIHARD VUMW AR UTAmAnTIuDufoundy
(Reverse-Optimization) §28yaf tianningmusianain o vaziumeld foaunigdiaain
nueg u 9agaunminamuzamuuLai Idnaneuun L gaduiuraneuIMLd AL
maniesagnaziouegluannamany o vaziu n13w I Sunnaunsiidaestaidu

Y
v

Qﬁg =
gnan Agll

o)
1Uf WLH' (2—) ernZwm (12)

(1x1) (1xn)(nx1) (1xn)(nxm)(mx1)

De

an

p g, & 3 4
TagLaid 1N NFUeININGUENan (Hessian matrix of U) 11 uay (-8%) 11199910

U

v [ a 4 1 = 1 I
ﬂmﬁllﬂﬁﬂﬁﬂsllfNLll‘Vlif‘l"])’ﬂfﬂllll‘l]iﬂii]ui'JiJ?JﬂWL‘IJH‘]J’Jﬂ (Z>0) neanNuN U 11)u concave

9
function AINUIZNAgIgaAfieaaRe) 01 Max Utility Tae ludesdidedine amnsomaigega

Jo Y . = [ ’é o Y [
YoININFUAIY Gradient method 1uﬁnﬂ15 (12) myunuvIvUnN (W) LlﬁzﬂlﬁﬁmﬂﬁmTﬂ‘U 09

L

Vu = 83w, =0

(nx1) (nx1) (nxn)(nx1)

w. o= &X'l

m

(nx1) (nxn) (nx1)
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I = 06Zw, (13)
(nx1) (nxn) (nx1)
Y o A A 9 Y
Vayauae 'JLL'IJTVILﬂfJ'JGU?N ﬂﬁ%ﬂﬂ‘ﬂ@nﬂ

4 @
o 0330152 Tortiveatinaanu (Investors utility)

o)) SO)) S

U
I1 fAe oaswaneUUNUELAUNMANIIFIgzRoUININdadIUNITAINY
4
YDINDINNA1A (Implied excess return from the market portfolio)

a 4

Y Ao wWAINgYeIn 1wl UsIuTIneedon T Inano UL UAIUINUYB
ndnnsndidealungqurdnning

w, flo NARIFAAIUAINYAAIMANNTNAIMTININAIA (Market Capitalization
Weight) veandnmsndnanualungundnnindizos

m e yaMmUANNINIAIWTINAAIA (Market Capitalization)

4 1 v
§ Ap  AILNFNOANTIUMITHANABIAIMEEN (absolute risk aversion coefficient)

[ ~ 4 ~ [ @
qdIUN 2 NIIAIANTIUHNAADVUNUNATIATINIINYNUDITVDIUNAIN U (Investor’s VieW)
=< Ao g ' 5 . Y ax Y
FINTUIVYULLLN Investor’s View ]lﬂ 3199 ﬂigﬂﬁlllﬂ’m
. guuawmﬁ’ﬂmuuﬁ% PE ratio (Price per Earning ratio)
9 yuuawmﬁﬂmnuﬁ% PEG ratio (Price per Earning Growth ratio)
3. yumwmﬁ’ﬂamuﬁ% MPEG ratio (Modified Price-Earnings Growthratio)

dmiussazideagasveuaazds g luwi 27-29

A o

3.4 %§ﬂ151’i1 ICC 1199 Expected return 310UUU21899 AEGM

MIAIUIY ICC ¥9IN4 3 35 (PE, PEG, MPEG) 1130 ladieuaiiveuaaals
U MIMUIAIZYesndeduMITAnguHanniNdvetl 2550 iflutnanannindieglu
SET 50 nazdoyanldilszneudie

1. sinilavesiu (P,

1 o o 1 Y =t
2. mmamsaim lsaeduvedl 2550 (EPS)
3. amamssin lsaeruvedil 2551 (EPS,)

4. maamsaiiuiunanefuvesil 2550 (DPS,)
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[ 1

(Taeldoyaaina 179119 03ya Reuters 1A0NA1 Mean forecast Y04 analyst d113 1

U

1 % zﬂ' IS)

PFIUIAT U IUN 31 U.A. 2549)
A Y Y Y o ' o a [ as
Luﬂulﬂ‘ll@w“aﬂ3‘1Jﬂ'31!1!']ﬂ']1ﬂﬂ5‘ﬂ§nllﬁuNﬂﬂ?uﬂl@ﬂllﬁﬁgj‘ﬁ (PE, PEG, MPEG)

PE, PEG, MPEG

unua luaynisudlnir lddruaaes 1aa1 Expected Rate of Return (r ) %30 Implied
cost of capital (ICC) VOUAALID

$1981990 1 MIAUIA ICC V9935 PE

o ' EPS, %
Taghdoyaunumluaums F=— 9214
Py

M39N 3.1 Wamsmuan ICC Y9935 PE

2550 EPS,., R r
ADVANC.BK 6.2070 67.00 9.26%
AMATA.BK 0.6560 11.00 5.96%
AOT.BK 0.1890 5.80 3.26%
BANPU.BK 1.5474 15.11 10.24%
BAY.BK 0.9604 21.40 4.49%
BBL.BK 10.4308 108.00 9.66%
BDMS.BK 0.1503 3.53 4.26%
BEC.BK 1.0551 21.80 4.84%




$1081990 2 MIAUIU ICC Y8935 PEG

46

Taohdoyaunualuauns 0= —EPSZP_EPSI 1l
0
M5 3.2 MIfUIN ICC 19938 PEG
2550 EPS,.., EPS,.,, | S e
ADVANC.BK 6.2070 6.6957 67.00 8.54%
AMATA.BK 0.6560 0.7878 11.00 10.95%
AOT.BK 0.1890 0.2908 5.80 13.25%
BANPU.BK 1.5474 1.6438 15.11 7.99%
BAY.BK 0.9604 1.7254 21.40 18.91%
BBL.BK 10.4308 11.7291 108.00 10.96%
BDMS.BK 0.1503 0.1937 3.53 11.09%
BEC.BK 1.0551 1.1994 21.80 8.13%
§106199 3 MIAIUI ICC Y0935 MPEG
(%) +\/ ('%)2'4(1)'-[—(%2' 23,
MPEG Po ) Po
4 2(1)
MAafi 33 M3AIIM ICC Y9438 MPEG

2550 EPS 2551 EPS 2552 DPS 2551 P 30/03/2550 a b ¢ rMPEG
ADVANC.BK | 62070 | 6.6957 | 6.3045 67.00 1| 0.0941 | 0.0073 | 14.46%
AMATA.BK | 0.6560 | 0.7878 | 0.4339 11.00 1 {0.0394 | 0.0120 | 13.09%
AOT.BK 0.1890 | 0.2908 | 0.0998 5.80 1]0.0172 | 0.0176 | 14.14%
BANPUBK | 1.5474 | 1.6438 | 0.7259 15.11 1| 0.0481 | 0.0064 | 10.74%
BAY.BK 09604 | 1.7254 | 0.4392 21.40 1| 0.0205 | 0.0357 | 19.96%
BBL.BK 10.4308 | 11.7291 | 2.9758 108.00 | 1] 0.0276 | 0.0120 | 12.43%
BDMS.BK 0.1503 | 0.1937 | 0.0833 3.53 1] 0.0236 | 0.0123 | 12.34%
BEC.BK 1.0551 | 1.1994 | 0.9740 21.80 1 | 0.0447 | 0.0066 | 10.67%
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[ Y o [ = 1 [ Iy o 4 a
NAIN IADATIAMANITIHAADULNY (r U3 D ICC) VosazHannsne lumese 11a To
v¥941) 2550 1dasIaanTawanovunuveIuanazds Jaun O M N laluuuudiaes
[ _ a o
Black-Liiterman @359871904 View (@) Tagmsgauunsndaimaums (14) wi 33 2 ldyuues

WNaInu (Investor’s view) tagunual T, P, Q, 1 aaludums Black-Litterman 92 146051

[T

HAAOUUNUNAIANIITIUAUVOINANNING (L )
Y

qUNI17 Black-Litterman fail

-1

- [enrerwe] fonrn s

(nx1) (nxn) (nxk)(kxk)(kxn) (nxn)(nxl) (nxk)(kxk)(kxl)

] H Y
Lﬁall@yammamammuw AANINTIUNY (Expected Return) NNUUAMUIUMTATIU

[

mmmuiuu@iawé’ﬂmwa (Asset Allocation) ANLVVIIAD9 Mean-Variance Y09 Markowitz

9
o @ @ v Jd o 4

g ] a o . 3 @

nuItellianquranningnInua 3 woia Ivlale Taeduamu@ae Microsoft Excel WM IMiin
a @ £ 1 4 a Y J o 3 .

MyaInUIeIduUNIngluuaaznoia IWaToa1oWanesu Solver Ingn1 Optimal portfolio 910

T Y
miﬁmuﬂﬁau%mu

! Excess return X o 1 -
. Maximum —————— dlugananurugaga Taemanfasuiminmsainu

UARZHANNS NG
T

2. ZWEZ].

i=1
3.W, W, .., W, >0
ﬂ%’m‘ﬂ"éﬂuﬁﬂﬁauﬁuamu“lu?mm%’wsﬂ?fm (Weight of risky assets) 1a8 1 Ha37
Gumz%]daumaamuﬁl’wmiu%uﬂ‘?wf]{u,?rm MU 1(100%) Tae'liasnulu risk-freeuaz 1a
oyaalidadiunmsamuludunindladunindvilsinan (No short position allowed) tio1
Tangent Portfolio taziiten Ty 1¥sasmaneuumudnuiuaenilanitenndessnues
nquusnnindlaunigailosasmaneunnudiiuiiman fuwazdideuuuinasgu

@ ' @ o do @ ' [ [ 4
VNDATTINAADUUNUIYDINYNUUANNTWIATUIUINTUNITDATINAADULUNUUBINQUUNANNITNY



48

R H ™ A o s Ay ax a Y} s
AIDYN ﬂﬁ‘WTLlTWLlﬂﬂ'liﬁ\?ﬂlﬂl@\?ﬁﬂ‘l/ﬁﬂﬂcluwaiﬁIT‘lﬁI@'J‘ﬁ PE ‘]J 2550 ﬂ?ﬂﬂﬂﬂﬂﬂ!

Solver

Set Objective: | SHPS10 %

To: (®) Max () Min () value OF: 0

By Changing Variable Cells:
|sLss:sLs41] =

Subject to the Constraints:

SHLS%:SHLEH »= 0
SHMSB = 1 Add

Delete
Reset All
Load/Save
Make Unconstrained Variables Mon{legative
Select a Solving Method: GRG Monlinear he Options

Solving Method

Select the GRG Monlinear engine for Solver Problems that are smooth nonlinear, Select the LP Simplex
engine for linear Solver Problems, and select the Evolutionary engine for Solver problems that are
non-smooth.

HF

ADWVANC BK
AMATA B
BANPLLEK
BAY B
BELEBK
BDMSEK
BECBK
ICCET BK
ICPFBK
ICPHLBK
DELTABK
EGCOBK
HANA BK
ITDEK
KEAMNK B
WP.BK
KTEJBK
LHEK
MAKROEK
PSLBK
FTT.BK
FTTEBK
RATCHEK

S S

,_-i Y o A o o s as ax = v )
NNN 3.2 m’imumuﬂm’iamummﬁumwaiuwammaTm‘ﬁ PE ﬂ 2550 ﬂ?ﬂﬁ\?ﬂ"lﬂ! Solver

HH HL HM HP HG
1 5050 Ewess Resham Portholio
4.53% 0.00% ADVANC BK 0200352174 SD Portfala
299% 001 AMATABK 0301932212 #
5.12%, 000  BANPLLBK
2259% 0004 BAY.BK
4.33% 0004 BEL BK
213% 406%y BDMSEK
242% Q.00 BECBK
6.51% [a5vy COETBK
5.55%, 8529 CPFBK
2.10°% 000 OPNEBK
5.95% 621% DETABK
6.11% 13179 ECDB
52M% 000 HANABK
2.75% 0.00% ITDEK
4.35% 0004 KEANKEK
350 O0Fg  KKPEK
529% 00rg KTEEK
320% 0,009 LHEBK
337% 4.22%9 MAKROBK
A.02% 0.0 PSLBK
7.10%, 000 FTTEK
4.55% 000 PFTTEPBK
4.53% 000 RATCHEK
7.93%, 033% ROLEBK
139% 00rq SCEEK
5.19% 000 SOCBK
3.03% 000 SOOCEK
643%, 2594 S5LBK
4.93% 000  TCAREK
259% 0.00% THODMEK
239% 14049y TPCEK
3179% 0.00% TFIPLBK
333% 22 945 TLEK
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% ] Bo' 9 a [ o 4 a axy = 9
AIDYN ﬂ"li“l’i11!11’1‘14ﬂﬂ"li%’lx‘]‘lql‘l"llﬂ\‘]ﬁl‘miWﬂﬂluWBiﬁIﬂﬁIﬂ’J‘ﬁ PEG 1 2550 g

L
WanwU Solver

Set Objective: [sHms10 Es

To: (@) Max ) Min () value Of: o |

By Changing Variable Cells:

| sras:511540 B
Subject to the Constraints:
$H1$9:8H1$40 »>=10 Add
SHKSS = 1 A
Change
Delete
‘ Reset all
| Load/Save
[«]iMake Unconstrained Variables MonJlegative:
Select a Solving Method: GRG Monlinear £ Options

Solving Method

Select the GRG MNonlinear engine for Solver Problems that are smooth nonlinear. Select the LP Simplex
engine for linear Solver Problems, and select the Evolutionary engine for Solver problems that are
non-smooth,

HF HK HIN HO

8 7.01% Excess Return Portfolio
9 |ADVANC.BK 0.00% RDVANC.EM 0.1450417 SD Portiolio
10 |AMATA.BK 5AT% 0.00% JamaTa.Bk| 0473581 Slope
11 |BANPU.BK 4.00% 0.00% | BANPU.BK
12 |BAY.BK 5,459 30.18% | BAY.EK
13 |BELEK 5489 0.00% | BELEK
14  BDMS.BK 5559 E:45% | EDMS.BK
15 EBECEK 4.07% 0.00% | BEC.BK
16 | CCET.BK 5.12% 21.82% | CCET.BK
17 CcPFEK £.55% 5.48% | CPF.BK
18 | CPMN.EK 3.45% 0.00% | CPN.BK
19 | DELTA.BK £.20% 0.21% | DELTA.BK
20 | EGCO.BK 5.13% 0.00% | EGCO.BK
21 |HANA.BK £.45%% 0.00% | HANA.BK
|22 |1TD.BK T.06% 0.00% | ITD.EK
23 | KBANK.EK £.06%% 0.00% | KEANK.BK
24 KKP.EK £.55%% 0.00% | KKP.EK
25 KTB.EK 7.51% 0.00% | KTE.EK
25 |LH.BK 4.81% 0.00% | LH.BK
27 | MAKRO.EK 4.82% 4.84% [MAKRO.EK
23 | PSLEK 7.20% 0.00% | PSLEK
29 | PTT.BK L.18% 0.00% | PTT.EK
30 |PTTEP.BK 551% 3.17% | PTTEP.EK
31 |RATCH.BK 521% 0.00% |RATCH.BK
32 | SCE.BK 5553 0.00% | SCE.BK
33 |SCC.EK 1.51% 0.00% | SCC.BK
34 | SCCCEK 1.38% 0.00% | SCCC.EK
35 | SSLEK 4.14%% 0.02% | SSLEK
36 | TCAP.BK 4.54%% 0.00% | TCAP.BK
37 | THCOM.BK 13.68% 2.33% [THCOM.EK
38 |TPC.BK 5.15% 0.00% | TPC.BK
39 | TPIPLEK 1449 0.00% | TPIPL.EK
40 | TU.BK £.19% hedeiize . TULEK

,_-i ¥ o a o o s as ax ~ ¥ )
NNN 3.3 mimumuﬂmiamummﬁumwaiuwamiﬂﬁmﬁ PEG ﬂ 2550 ﬂ?ﬂﬁ\?ﬂ"lﬁi Solver
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% [] Bul @ a [ o 4 a ax =
AIDYIN ﬂ"li‘?ﬂlﬂ‘ﬂuﬂﬂﬁﬁﬂnuﬂlﬁ)\iﬁuﬂiwElﬁlqu)'iﬁI‘N’dIf)’J‘ﬁ MPEG 1) 2550

L
FeWanau Solver

[ i i o o o o o i | 2]
[ Rl=TT= R RN Bs (I, Y

Pt
Pd

[ [
gl

P
|

Isd
=2}

w [ |
28l

Ld
[

[4%)
La

34
35
36
37|
as

22

To:

Set Objective:

|srns10

() Min

By Changing Variable Cells:

() Value OF: 0

| 189511838

Subject to the Constraints:

L

$H1§9:8H1$39 =10
§HKs8 = 1

[#]iMake Unconstrained Variables Non-Megative:

Solving Method

Select a Solving Method:

GRG Monlinear

Select the GRG Monlinear engine for Solver Problems that are smooth nonlinear. Select the LP Simplex
engine for linear Solver Problems, and select the Evolutionary engine for Solver problems that are
non-smooth.

i Options

‘ Add
Change

Delete

Reset All

Load/Save
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7 BEC.BK 5.33% 0.00% §| BEC.BK
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2 CPFR.BK 8.20% 5.33% | CPF.BK
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12 EGCO.BK 6.33% 0.00% § EGCO.BK
13 HAMA.BK £.02% 0.00% § HANA.BK
14 ITD.BK 7.40% 0.00% § ITD.BK
15 KEANK.BK 6. 77% 0.00% JKEANK.BK
18 KKP.BK 8.58% 0.00% KKP.BK
17 KTE.BK 2.07% 0.00% KTE.EK
18 LH.BK 6.34% 0.00% LH.BK
15 MAKRO.BK 6.35% 7.15% MAKRO.BK
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30 TPIPL.BK 2.08% 0.00% | TPIPL.BK

31 TU.BK F.67% 21.74% TU.BK
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1 d o { v o 1
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AT INAADUUNUNNATVUDIA (Underestimated)
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3553 ﬂ'li'Jﬂﬂ')'lﬂJQﬂaﬂﬂlla%ﬂﬂﬂ']ﬂ]@ﬂﬂ']Wﬂ']ﬂim (Confusion Matrix)
ARG Implied cost of capital (ICC) H30 Expected return 911019
o o . J o v
AUIUNINLV VNI Abnormal earnings growth model (AEGM) 12 1af1meInsalveasasa
HAABULNUVDINANNING 11 IMAdeUA INYNRBIAL N 19veIAINeINTal TAgiAv1AaT
AU #2895 Confusion Matrix &4
. e a o % o o 1 =}
Confusion Matrix f1® ﬂ'lﬁﬂﬁ&iJlJWﬁﬂW‘ﬁﬂTﬁVﬂlﬂﬂﬂ'l ICC!IE'EJ’UW]EJ“LI
[ v A A
AUNAANTITI (Real Return) Iﬂﬁl‘ﬂ
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Accuracy = m

® Positive Direction Accuracy D AN LONI1 ICC HIUIONANIIUIN
gnaoun1lvs A1feFu18911CC 18 aTIHAABUUNU IANANINAGIN AT

A a 49! a 9 o a I o A a dy a 34
HAABULNUNNATUDITI 91 ICC MUENANINIULIN AT IWAADLUNUNNATUITIND UUIN

a

Positive Direction ( ICC ﬁmwg n =
atb

® Negative Direction Accuracy Ao MNBTV1871 ICC MUIBNANI
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NaNIIANY

4.1 wamsauiuauveInguHaNNING

nnmsanelszaniammsadungundnnindamuuusiae Black-Litterman
Tﬂﬂi%}uuuaw@qﬁﬂamu (Investor’s view) 31ALUUINA DI Implied Cost of Capital (ICC) ﬁﬁ
yunsaanaeiuaua 3 33 18un

1. Qnuawmﬁ’ﬂamu?ﬁ PE ratio (Price per Earnings ratio)

2. guuawmﬁﬂmnuﬁ PEG ratio (Price per Earnings Growth ratio)

3 guuawmﬁnamu?‘% MPEG ratio (Modified Price-Earnings Growth)

B suifsufunsansanisevesfesisng w13, 11501 3 1eR01s waz nund
goz-iumi 2561) Teldmsadungunannind Taelduuus1aed Black-Literman ua 19uar0g
wouinaan (Investor’s view) RINyUIBITUANATITaNIA 6 yuwosluszoznauREITY 10
Yeaudd] w4251 - w.7.2560 Aade l1lid

1. sthvneveaindingz v (Analyst’s Target Price)

2. Capital Asset Pricing Model (CAPM)

3. Fama French Three Factor

4. Lllifligllll@ﬂ (Value Weighted)

5. doyaluofa (History data)

6. ummmﬁﬂmmﬁumuﬁwﬁqﬂ (Minimum volatility)

HaNsANEves Mesasng A, ngm ylsRons uaz qund gezifumi (2561)
WU MIadngunanningamunuuT1ane Black-Litterman Iasldyuuesniniautvuie
vonindns iz lisnmeuumuduAumaLegi 51.96% @oil mnndwaneuunudIwAY
¥94A21A (SET TRI) A1 4 1911 #1 10.14% T@ﬂmdﬂmzpﬁﬁ’a“lﬁ’m@waﬁwammmummmm%’n
NAUUANNINIAMILUTIa09 Black-Litterman Tag1yuiniinnthvuiosvesindins iz

U a { ' J a 4 f I
Wa@]@‘Ullﬂuﬁﬁulﬂulﬂaﬂﬂ’lﬂﬂﬂ’lWﬁﬁﬂ‘Ul!ﬂuﬁﬂulﬂulﬂaﬂm@ﬂ@]a’]ﬂ (SET TRI)?J’]ﬂ"llu'lﬂﬁl‘]Ju

o 4 1 o Y4 o .
Wa’E]ulﬁ’f)\nl'm'lﬂﬂ'liﬁ%j']ﬂﬂi:lﬂﬁaﬂﬂiwElﬂ']illl‘ﬂ‘ﬂ%'m’f]ﬂ Black-Litterman Iﬂﬂi%ﬁ!ﬂﬂ@\‘ﬁ]'lﬂi'lﬂW
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TupmaannuaeanIUMIal FaaztouonuItlusa g BinINT 1L
Y
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TagauteniuiideinsazmonswanouunuaIuAUI 0TV Ingurannsne
v Y v
Na¥199u Tty us1aea Black-Litterman MINNYUUDIVDIULUVI1003 Implied Cost of capital
Y i1 g
(ICC) M4 3 yuwod oo uisunuyuNeIINNUIBVOUNITAANA W12, 9130 % 15A-0173
[y} Jd [ 1 a
oY NUNA oz UNU (2561) DN 6 YLD HAZDATIHAADULNUIINAIUNUVDINAIA (SET TRI,
A Y 1A ' = =R o Y Y =
SET100 TRI ttag SET50 TRI) e l+imineutaz e lumsnlseumevvadniludeslyssoznain
o = g’/ 1 = = g’/ 1= I 3’;
MIMIANEING 9 Yoo lurszeznauReINUAD AUAT] W.A.2551 - W.A.2560 1T UNamIviug
= & = 1 a [ d’ = [ ] a =
10 HFIWHAADUUNUAIUAUVDIADIAAIAITIN 4.1 LAAIDIOATINAADUUNUAIUA U
. I ) [ ] @ 1) E4 o
FudunsMuIINEATIHAADUUNUIINTIBIRADUVDINGUHANN T NIAUAIIBAT IHARDLIUNY
:J a Y] [ o S -~ % 3’, o [ [
FIUABDUVDIAIRUATINOUA LAY (MARNSNENU31rInANMEs) nasnnTuimlsuniieg
I [ ~
Tiiludaswanouumuselldrenmsgm 12
1 1 Y] Y] o o {
HANSANEINUA1 MIE3 NAGUHANNSNIAUUVT109 Black-Litterman 71 15109
YoUINaINUAILIT MPEG THiHano UUNURAsd@ MU 17.42% Aol geafiganinyuues
Y v
YDWVUT1a09 Implied Cost of capital (ICC) NIaWLUNDY TUvBLNYUNBIUDI PEG, PE #6571
' ] Y
HAADULUNUEA U UNAETONITN 14.73%, 8.12% ADTIAWEAD 1a21uNDIUBINI PEG, MPEG
THBATIHANDUUNUTIDUR AININN THAADULUNUAIUAUVDIAAIAN 10.60% 1a8IS MPEG
Tnanovunuanuggaluil 2553 #1 93.91% Aol wansuunudiuiudmgaluil 2552

[
=1

N -55.57% a0l
Excess Return: MPEG = 17.42% > PEG = 14.73% > SET TRI = 10.60% > PE = 8.12%

Target price = 51.96% >MPEG = 17.42% >PEG = 14.73% >Historical data = 12.73%>
CAPM = 12.42%>Min Vol. = 11.01%>Three-Factor = 10.94 %> SET TRI = 10.60%

>No View = 8.60 %
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MUIUTATINAADVLNHUIINUD V1A Implied Cost of capital (ICC) I3 PE Tiiara oy
A Y < I o A 1 [ o oA o = g‘;
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4.2 wanauuNUriaslSuANNTEY (Risk - adjusted return) VaInauriannNIng
d‘ o d' = d‘ U U Ad'
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@ 1 @ o7 o ) ' R {
(Sharpe ratio) N1IIANQUUANNINYIINLUVVINA DN ICC 7% MPEG GL‘ﬁﬂW Sharpe ratio q@ﬁq@%’lﬂ
9 ]
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1 A 1do o 1 A = o Y ! ax A
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ansoisealdaiuil
Sharpe Ratio : MPEG = 0.82 > PEG = 0.65 > SET TRI = 0.62 > PE = 0.61

Target price = 2.31>MPEG = 0.82 > PEG = 0.65 >CAPM > = 0.63> SET TRI = 0.62 >

PE = 0.61=Min Vol. = 0.61>Historical data = 0.52 >Three-Factor = 0.47>No View = 0.39
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T MPEG 00n11gaNga Haza1u1snizeanaundvedonsmanauunuingnliununnuimes

M3JU3ZVY (Treynor ratio) 11nun lihiee lddese 11
Treynor : MPEG = 0.18 > PEG = 0.14 = PE = 0.14 >SET TRI = 0.11

Target price = 0.71>MPEG = 0.18 >CAPM > = 0.15= Min Vol. = 0.15>PEG=0.14 =PE

= (.14 >Historical data = 0.12 >SET TRI = 0.11= Three-Factor = 0.11> No View = 0.09

d‘ a r'd ] =\ a A o
AINNITINN 4.3 UATIEH Jensen’s Alpha ‘]N“UE)ﬂﬁx‘lﬂ’ﬂllllﬂi%ﬁﬂ“ﬁﬂﬂ/‘l"\]ﬂﬂuﬂlﬁﬂﬁﬂﬂ
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HIoAAYU 54.17% Y0¥ NNIANNINNMIANY Y NNITIANGUUANNTNE 1BYNNDIIT PEG U
~ A A A I ] ~ o =1 any A A = A A
e 62 oy nToadlu 51.67% Y09¥19a1NTINSANYY 1aLIT PE HNed 56 1A0U 113009
I 1 { o 1 [ 1 1 @ @ 4
11 46.67% voeranarniimsanenldoasmaneuunuLINNIINqUUaNNINdAa1A (SET
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AIUNGUNANNTNIAMLLUT104 Black-Litterman 193009935 PEG s mauidon
A Y o a Y A A A A A I 1 asy
“Iflﬁh”i ATINAADUUNUAAAUUBDYINGA 39 1D UIN 120 LADU ﬁi@‘ﬂﬂlﬂu 32.50% a3UITMPEG
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“lﬁ’ammammmumau 41 Lﬁeumﬂ 120 Lﬁ@u ﬁ%ﬂﬂmﬂu 34.17% !Lﬁgeﬁ PE “lﬁ'ammaﬁammu
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ARUNINNGA 52 1 0UITN 120 IADU ﬁﬁ@ﬂmﬂu 43.33% WBNIUNVHUNDIVON CAPM ag
o a a I

FAMA-French Three-Factor 1%00351Han0UUNUAAAL 45 100U, 44 1ADU WIAATIU 37.50%,

o w Aax . Y v a 9 A ~ A A a d
36.67% AU Tﬂfﬂ‘ﬁ Target price “lwammammmumauuaﬂwqw 33 10U ‘Vii@ﬂﬂlﬂu
27.50%

A AAa ~ 1 A [ [ 4 a da!

NEWIE]“]JLL‘VI‘L!Lﬂ@HVIGW]EIU‘JJ'IﬂVI’Qfﬂig‘Vi’JNﬂ@‘Viﬂﬂ‘ﬂi‘WfJ (Draw down) Lﬂﬂﬂlﬂlu
[ { 4 a g an 4 % 4 [ 3’;
U 31 9.0, 2551 L“lj’e]\‘imﬂmﬂilﬂfmﬁuL%’e]‘*b”UllWﬂJ (Subprime mortgage crisis) NIENUNUNI 9

o = o o a ~ 1 I
LLUU%1ﬁ®Q1ULﬁ@ULﬂ83ﬂH wﬂﬁ}maumw’qﬂiumumm 1CC LﬂLllqlllll@\i"UEN PEG n3gNU
{ A J @ J @ [ 4

WINAgAR0 -37.07% LAZyuueIUDd PE NsznUdeeNga 21.17% 1108n11msdangunannswe
1LY Min volatility Portfolio 11 -29.66%

Draw down : Historicaldata = -38.53% PEG = -37.07%>Three-Factor = -35.27% >

MPEG =-32.90% >SETTRI = -30.44%>No View = -30.07% > Min Vol. =-29.66% >

CAPM >=-29.36% > PE =-21.17% Target price = -16.13%

A Aq v A ol = v v . .
HANRUUNUADUN THHANUUNUWINNGATLHINDOHANNITNG (Maximum gain)
[ Va2 o A 1 <3| Y
amlvgunavuudug 30 e, 2552 Tugauves 1CC 1Huyuuo9wed PEG 1nanauunuan

Ngafe 35.06% 1nigalu 9 nuusiass aauyuuewwee PE ldmaaeuumuanniigeaiie 9.92%
Maximum gain : PEG = 35.06%> MPEG = 32.02% >SET TRI = 15.34% > PE =9.92%
PEG = 35.06%> MPEG = 32.02% >Target price = 19.64%>Three-Factor = 18.64%

>Historical data = 16.57% > No View = 16.54%>SET TRI = 15.34% >Min Vol. = 13.33%

> CAPM =12.02%> PE = 9.92%
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e CAPM Lagnaunannindauuuus1aed Black-Litterman 1 19yuuasinsiandvmuie
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YOAUNAATIZH 11iHa RMSE Nenga
(HoNATUURWIZNANIIAEIT Confusion Matrix UBIA1 r (Expected rate of return)
d‘ o 9 % 1 d' a d? a = (% 1 1 d‘ o 1 V] ) =~ % 1 d'
A ldifsunumimayunicluedenlediusuiodaun r laauamililfisunuai
a é! a I A o U K A B J Y Y o
Pavues s lueraaiuuanmilouny uaaena r AsuIauneInsel lagnAenInmMsmuIum
9
BRI INARDUUNUNT 3 7 (PE, PEG, MPEG) 728 Confusion Matrix W11 ICC uAaz 3311150
Twamsiinnefemvesdasmaneuunu la lndiReeny &1 1CC aunsoinneianaldgndes
] A ° a o I o A A ag a d &
NA1IAD ICC MNNENANUDIDAT WA LN U ULINUAL DRI INAnD DN UNINATUIT AN 1
9 a o a = Y Y = 1 A ax
UInae Taeds MPEG aunsniiuienanisignaed launigaoedi 65.70% 50909017075
PEG 111189 NA04 64.19% 1az5 PE Mu1egnaed 59.69% uag laomasain1siiuigons
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MINN 4.1 LAAIDATIHAADUUNUT 1NN (Excess return) "lJENﬂQ?J‘HaﬂVIiWﬂﬁﬁ%}Nﬁui']ﬂ‘ﬂ, ammammmumumumﬁﬂ, mmmﬁmmummgm, 1
Sharpe Ratio f Treynor Ratio Ua f1 Beta

(W78 : Sovazaoil)

BLM — BLM - Historical
- BLM- | BLM- | BLM- BLM - No View Min Vol.
il SET | SET50 | SET100 Target Three- data
PE PEG | MPEG CAPM Portfolio Portfolio
price Factor Portfolio

2551 21.56% | 25.08% | 24.24% | 11.89% | 9.01% | 10.71% | 44.95% | 8.81% | 9.92% | 26.59% | 17.22% 8.32%
2552 -54.59% | -57.32% | -58.56% | -52.09% | -73.75% | -55.57% | 12.89% | -44.79% | -71.85% | -53.34% | -54.59% | -47.56%
2553 64.48% | 66.43% | 68.07% | 26.99% | 100.16% | 93.91% | 129.47% | 58.34% | 72.02% | 6637% | 61.29% | 43.89%
2554 30.85% | 29.61% | 31.24% | 1528% | 25.90% | 29.03% | 4931% | 25.94% | 24.02% | 30.89% | 44.34% | 24.85%
2555 16.08% | 16.15% | 15.77% | 2039% | 51.14% | 52.95% | 79.72% | 36.42% | 45.11% | 14.68% 17.67% | 36.97%
2556 26.87% | 19.73% | 23.09% | 42.99% | 19.84% | 27.35% | 57.83% | 24.08% | 29.88% | 18.96% | 26.66% | 32.89%
2557 -11.74% | -8.48% | -10.58% | 3.97% | 2.62% | 1.76% | 49.11% | -2.15% | -10.26% | -5.40% -6.08% -2.43%
2558 8.84% | 620% | 7.45% | 9.18% | 1335% | 12.97% | 3221% | 9.95% | -133% | -6.18% 16.61% | 10.68%
2559 7.02% | -9.62% | -9.78% | -9.16% | -18.20% | -17.19% | 30.15% | -7.83% | -0.86% | -6.18% 7.39% -9.87%
2560 10.67% | 9.01% | 1047% | 19.69% | 17.26% | 18.24% | 33.93% | 15.42% | 10.74% | -0.35% -3.16% 12.41%
SaWanaUIMUEIMIDUNRE (% Aot) | 10.60% | 9.68% | 10.14% | 8.12% | 14.73% | 17.42% | 51.96% | 12.42% | 10.74% | 8.60% 1273% | 11.01%
dqmﬁmmummgmmm Excess return | 20.83% | 22.05% | 22.32% | 16.87% | 25.97% | 24.00% | 22.53% | 18.30% | 22.93% | 22.34% | 24.53% | 18.07%
(% aoil)
Sharpe Ratio (A91)) 0.51 0.44 0.45 0.48 0.57 0.73 2.31 0.68 0.47 0.39 0.52 0.61
Treynor Ratio (A91) 0.1 0.09 0.09 0.14 0.14 0.18 0.71 0.15 0.1 0.09 0.12 0.15

L9



3 o 1 a 1 @ o Ja g [ 1 a § T §
M9 4.1 LA IINANDUUNUTIULNY (Excess return) "UENﬂQlI‘I’mﬂ‘V]iWEJ‘ﬁﬁ%}'N"UHTIﬂ?J, @mmammmumumumﬁﬂ, mmmﬁmmummgm,

fSharpe Ratio 1 Treynor Ratio 1A% A1 Beta (719)

(% foLAD)

BLM - BLM - Historical
- BLM- | BLM- | BLM - BLM - No View Min Vol.
il SET | SET 50 | SET 100 Target Three- data
PE PEG MPEG CAPM Portfolio Portfolio
price Factor Portfolio
Beta(SET) 1 1.05 1.07 0.60 1.03 0.95 0.72 0.81 0.99 0.99 1.07 0.72
Jensen Alpha 0 -0.12% | -0.10%** | 0.15% | 0.32% | 0.62%* | 3.40%*** | 0.32%* | 0.02% -0.16% 0.12% 0.28%
(% AotADM)
% SIUIUADUNHANDVUNUNINNIAAIA (120 1ADY) - | 42.50% | 44.17% | 46.67% | 51.67% | 54.17% | 69.17% | 52.50% | 47.50% | 45.83% | 57.50% | 51.67%
DA INANDLUNUTIUNWRDYA FUZAAA - | 0.70% | 054% | 3.19% | 3.30% | 3.22% 5.74% 1.83% | 2.34% | 1.48% 2.26% 2.47%
(% foLAD)
% UIUADUNHAND VLN UL BN NG - 1 57.50% | 55.83% | 53.33% | 48.33% | 45.83% | 30.83% | 47.50% | 52.50% | 54.17% | 42.50% | 48.33%
(120 1ADY)
BATINANDVUNUEIUNWNTEN uAAIA - | 0.65% | -0.50% | -3.18% | -2.82% | 2.57% | -2.75% | -1.70% | -2.10% | -1.56% | -2.65% | -2.56%

SIS

weme  : dedAyneana 3 52AU A010% (%), 5% (%) 1ag 1% (=) amdiay
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3 o 1 a 1 @ o Ja g [ 1 a § T §
M9 4.1 LA IINANDUUNUTIULNY (Excess return) "UENﬂQlI‘I’mﬂ‘V]iWEJ‘ﬁﬁ%}'N"UHTIﬂ?J, @mmammmumumumﬁﬂ, mmmﬁmmummgm,

fSharpe Ratio 1 Treynor Ratio 1A% A1 Beta (719)

BLM - BLM - Historical
- SET SET | BLM- | BLM- | BLM - BLM - No View Min Vol.
i SET Target Three- data
50 100 PE PEG | MPEG CAPM Portfolio Portfolio
price Factor Portfolio
% Ao uinaneuunIuULIN (120 iAoN) 65.83% | 60.83% | 61.67% | 56.67% | 67.50% | 65.83% | 72.50% | 62.50% | 63.33% | 59.17% | 6333% | 61.67%
% uuReuinaneuunuiuay (120 HoN) 34.17% | 39% 38% | 43.33% | 32.50% | 34.17% | 27.50% | 37.50% | 36.67% | 40.83% | 36.67% | 38.33%
HARDULNUAIUAUINNTIYA (%AoifoN) 15.34% | 16.82% | 17.34% | 14.65% | 35.06% | 32.02% | 19.64% | 12.02% | 18.64% | 16.54% | 16.57% | 13.33%
HaApUUNUAIUNUTBINEA (%noiADw) -30.44% | -31.08% | -31.75% | -21.17% | -37.07% | -32.90% | -16.13% | -29.36% | -35.27% | -30.07% | -38.53% | -29.66%
AanRULNUA AU AnAo UM ULIN (%0 4.12% | 4.62% | 4.64% | 3.69% | 4.59% | 4.73% | 7.11% | 3.98% | 4.52% | 4.84% 4.84% 3.80%
1AoU)
HanoUUNUEIMNURAsRe U A 5.36% | -5.12% | -5.26% | -3.26% | -5.76% | -4.87% | -4.17% | -3.87% | -5.37% | -5.26% | -5.47% -3.71%
(%ADIfou)

HUWH: WA msany luau BLM-Target , BLM -CAPM, BLM — Three-Factor, No View Portfolio, Historical data Portfolio lei&

VIDINNUVDI NYTA

o

fn

'd
a a a = @ L4
A WIVTI, V13N Ggi‘]f@]iﬂﬁli Hag NMNa qosHuUNY (2561)

Min Vol. Portfolio
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3 [ 1 [ o oA % @ { [ { '
M9 4.2 UAPNDATINANDULNUTIY (Total return) "UﬂﬂﬂqNﬂﬁﬂﬂiWﬂﬁﬁ%’Nﬁ‘l‘li']ﬂeﬂ, ammammmmmmﬁa, ﬂ'Iﬁ’JULﬁENL‘UuiJ'IGﬁj'IU, f1Sharpe

Ratiofl] Treynor Ratio Uag f1 Beta

(W78 : Sovazaoil)

BLM — BLM -
“ BLM - | BLM - BLM - BLM - No View |Historical data| Min Vol.
il SET SET50 | SET100 Target Three-
PE PEG MPEG CAPM Portfolio Portfolio Portfolio
price Factor
2551 24.79% 28.31% 27.47% 15.12% | 12.24% 13.94% 48.18% 12.04% | 13.15% 29.82% 20.45% 11.55%
2552 -51.62% -54.35% | -55.59% | -49.12% | -70.78% | -52.60% 15.86% | -41.82% | -68.89% -50.37% -51.62% -44.59%
2553 65.59% 67.53% 69.18% | 28.10% | 101.27% | 95.02% 130.58% | 59.45% | 73.13% 67.48% 62.40% 45.00%
2554 32.39% 31.15% 32.79% 16.82% | 27.45% 30.57% 50.86% | 27.48% | 25.56% 32.44% 45.88% 26.39%
2555 19.09% 19.16% 18.78% | 23.40% | 54.15% 55.96% 82.73% | 39.43% | 48.12% 17.69% 20.67% 39.97%
2556 29.74% 22.60% 25.95% | 45.86% | 22.71% 30.22% 60.70% | 26.95% | 32.75% 21.83% 29.52% 35.76%
2557 -9.29% -6.02% -8.13% -1.52% 5.07% 4.21% 51.56% 0.30% -7.81% -2.95% -3.63% 0.02%
2558 10.86% 8.21% 9.46% 11.19% | 15.37% 14.99% 34.23% 11.97% 0.68% -4.17% 18.62% 12.69%
2559 -5.53% -8.13% -8.29% -7.67% | -16.71% | -15.70% 31.65% -6.34% 0.63% -4.69% 8.88% -8.37%
2560 12.08% 10.42% 11.87% | 21.10% | 18.66% 19.65% 35.33% 16.82% | 12.14% 1.05% -1.75% 13.81%
é’mmamwmuﬂwaéﬂ (% 12.81% 11.89% 12.35% | 10.33% | 16.94% 19.63% 54.17% | 14.63% | 12.95% 10.81% 14.94% 13.22%
aoil)
damﬁ'mmummgmﬂum 20.78% 22.01% 22.28% | 16.84% | 25.91% 23.95% 23.36% | 18.25% | 22.88% 22.30% 24.48% 18.03%
Total return (% Giﬁﬁ])
Sharpe Ratio ( V‘fzﬁ]) 0.62 0.54 0.55 0.61 0.65 0.82 2.15 0.8 0.57 0.48 0.61 0.73
Treynor Ratio ( GiEﬁJ) 0.13 0.11 0.12 0.17 0.16 0.21 0.7 0.18 0.13 0.11 0.14 0.18

0L



3 v 1 [ o da 1 @ { T { '
M9 4.2 UAMDATINANDUUNUIIY (Total return) "UﬂﬂﬂqNﬂﬁﬂ%iWﬂﬁﬁ%}Nﬁ‘l‘lﬁﬂ‘ﬂ, ammammmmmmﬁﬂ, mmugﬁmmummgm, f1Sharpe

Ratiofi1 Treynor Ratio 118 fi1 Beta (A0)

uiaaA (%aviRou)

BLM —
- BLM - | BLM - BLM - BLM - BLM - No View Historical data| Min Vol.
il SET SET50 | SET100 Three-
PE PEG MPEG [larget price | CAPM Portfolio Portfolio Portfolio
Factor
Beta (SET) 1 1.05 1.07 0.60 1.03 0.95 0.72 0.81 0.99 0.99 1.07 0.72
Jensen Alpha (%vimﬁau) 0 -0.13%* | -0.11%** | 0.22% 0.31% 0.63%* 3.43%*** | 0.35%* 0.02% -0.16% 0.11% 0.34%
% ﬁwmmﬁauﬁwammmu - 42.50% 44.17% 46.67% | 51.67% 54.17% 70.83% 52.50% 47.50% 45.83% 57.50% 51.67%
11NAINAIA
(120 HoU)
é“mmamammuimmﬁﬂ ﬁ - 0.70% 0.54% 3.19% 3.30% 3.22% 5.69% 1.83% 2.34% 1.48% 2.26% 2.47%
1 =)
FULAAA (%NDIADU)
% ﬁwmu;ﬁauﬁwammmu - 57.50% 55.83% 53.33% | 48.33% 45.83% 29.17% 47.50% 52.50% 54.17% 42.50% 48.33%
Yesninain
(120 1ADY)
é“mmamammuimmﬁﬂ ﬁ - -0.65% -0.50% -3.18% -2.82% -2.57% -2.01% -1.70% -2.10% -1.56% -2.65% -2.56%

MeMa: Hed1AyNNana 3 5zaU Ao 10% (%) . 5% (%) 1ag 1% (%) a1

v ° o U a J @ [ @
AT INANDULNUTIN (Total Return) ﬂ1‘L.l’m!3J1i]”Iﬂ’f)G]i"lWa{5]’EJ‘ULml!ﬁi]uml‘li"lfllﬁ@usllﬂﬁﬂquﬁaﬂ‘Vli‘WEJ’]J’Jﬂﬁ}ilEJ’E)G]SWN?IGIE’)‘]J!LTIH?W@@H

& a [ 9 A [ [ P =
UBDIAINUANADUAULIADU (‘Viﬁﬂ‘VliWEJVI'].I?"I?T%"Iﬂﬂ’NiJLﬁfN)
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3 v 1 [ o da 1 @ { 1o { '
M9 4.2 UAMDATINANDUUNUIIY (Total return) "’lJ@QﬂQNﬂaﬂ‘iﬂiWﬂﬁﬁ%}Nﬁui'lﬂ‘ldJ, ammammmmmmﬁﬂ, mmmﬁmmummgm, f1Sharpe

Ratiofi1 Treynor Ratio 118 fi1 Beta (A0)

BLM —
“ BLM - BLM - BLM - BLM - BLM - Three-| No View Historical Min Vol.
il SET SET50 | SET100 Target
PE PEG MPEG CAPM Factor Portfolio |data Portfolio | Portfolio
price

% ﬁwmmﬁauﬁ 66.67% 60.83% 62.50% 57.50% 69.17% 65.83% 77.50% 62.50% 64.17% 59.17% 65.00% 61.67%

I
NanB LN UUIN (120
fou)
% a"wmulﬁauﬁwa 1)1 33.33% 39.17% 37.50% 42.50% 30.83% 34.17% 22.50% 35.83% 34.17% 40.83% 33.33% 36.67%
uniluay
(120 1ADY)
Na@]ﬂﬂLL‘VIUE’JlJMWﬂ‘ﬁQﬂ 15.44% 16.91% 17.44% 14.92% 35.15% 32.11% 19.93% 12.11% 18.74% 16.63% 16.85% 13.44%
(%AD1fou)
Nﬁﬁ@utLﬂui]uﬁﬂﬂﬁ’gﬂ -30.13% -30.77% -31.43% -20.85% -36.76% -32.59% -15.82% -29.05% -34.96% -29.76% -38.22% -29.35%
(%ABIAON)
wammmusmmamﬁau 4.25% 4.80% 4.76% 3.81% 4.65% 4.91% 6.98% 4.05% 4.52% 5.02% 4.77% 3.87%
afluuan
(%AD1fou)
NANDULUNUIINRABADY
A v a -5.30% -4.93% -5.18% -3.13% -5.86% -4.68% -3.99% -3.68% -5.30% -5.07% -5.52% -3.52%
ffluay (%ao@on)

HUYLHA: WANT Anwluaiu BLM-Target , BLM -CAPM, BLM — Three-Factor, No View Portfolio, Historical data Portfolio 181 Min Vol. Portfolio

WIITOTUHUBDN nesa

[

fn

'd
a a a @ J
A WIVTI, 13N “q]ﬂ“]f@]ﬂTJi uae Qmma FISUUNY (2561
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H J o v Jd gl.; a 4
MI19N 4.3 UTAINANITNATOUNIUHANNTNY (MY) N3 9 1y TaeMsUNTILHAUNTOADDY

AWOYNTNNAITUNGUUANNING SET (A1 X) T w.A. 2551 9 W.A. 2560

SET a B R’ F N
BLM - 0.15% 0.5995 HAk 0.5477 1429113 **x* 120
PE (0.0030) (0.0502)

BLM - 0.32% 1.0296 HAE 0.6820 253.0121  *** 120

PEG (0.0039) (0.0647)

BLM - 0.62% * 0.9460 HAk 0.6737 243.6673  *** 120

MPEG (0.0037) (0.0606)

BLM -Target 3.40% Pt 0.7176 - 0.4087 81.5544 *k* 120

price (0.0048) (0.0795)

BLM -CAPM 0.32% % 0.8119 ot 0.8536 687.7880  *** 120
(0.0019) (0.0310)

BLM — 0.02% 0.9886 s 0.8065 491.9059  *** 120

Three-Factor (0.0027) (0.0446)

No view -0.16% 0.9889 i 0.8502 669.9395  ¥** 120

Portfolio (0.0023) (0.0382)

Historical data 0.12% 1.0670 w 0.8209 541.0216  *** 120

Portfolio (0.0028) (0.0459)

Min Vol. 0.28% 0.7180 A 0.6848 256.3898  *** 120

Portfolio (0.0027) (0.0443)

weme: 1. Iy 1eana 3 52AU AD10% (), 5% () 182 1% (%) auaIal
1 I~ 1 o
2. 1 lurudvufe A1 Standard Error ¥8a111131804
@ 1 a 1 Y] [ 4 o
Y input A9 9ATIWAADLLUNUTIUDUVDINGUUANNTHETIBADU TIUIU 120 1ADU

X input A1 OATIHAABLUNUAIUNUYBIAAIA (SET TRI) 5181001 $1UIU 120 LAOU
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H 1 4 1 A a [ 1 4
M0 4.4 UAAIAIANUAAAAABU (Mean Error) 351I19A N1 9349 (Real return) HUATNENI D]

Ico
(W18 : Sovazaoil)
ﬁm‘amﬂmﬂméeu (Mean Error)
il t t Three- Historical
5 PE 5 PEG | 35 MPEG Target CAPM
Factor data
2551 0.27% 4.49% 7.23% -4.70% 9.60% -5.07% -10.33%
2552 -53.61% -58.63% -54.43% -7.51% -48.84% -64.04% -89.11%
2553 137.28% 130.21% 80.42% 98.62% 100.30% 89.10% 76.38%
2554 14.18% 16.64% 18.09% 0.38% 28.39% 24.56% 7.19%
2555 25.28% 50.02% 52.02% 33.66% 30.54% 25.88% -4.28%
2556 15.42% 15.02% 6.73% 20.12% 8.16% 19.81% -23.28%
2557 -10.22% -18.61% -19.28% -1.98% -9.92% -28.29% -59.50%
2558 -11.85% 6.97% 4.68% -5.95% 11.38% -4.61% -24.84%
2559 -10.00% -18.52% -20.35% 2.90% -8.66% -9.88% -34.39%
2560 -8.78% 8.14% 6.26% 11.91% 6.19% 1.54% -34.58%
g9ga 137.28% 130.21% 80.42% 98.62% 100.30% 89.10% 76.38%
ﬁ']’gm -53.61% -58.63% -54.43% -7.51% -48.84% -64.04% -89.11%
!ﬂéﬂ 101 9.80% 13.57% 8.14% 14.74% 12.71% 4.90% -19.67%
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H 1 1 1 { a [ 1 4
M15199 4.5 UAAIA1 Root Mean Square Error FENINAINURDT (Real return) NUATWYINT D

Ico
(W18 : Sovazaoil)
BLM - BLM — BLM — BLM — BLM — BLM - Historical
1l Target Three- data
PE PEG MPEG CAPM

price Factor Portfolio
2551 19.85% 27.34% 27.89% 14.58% 30.79% 31.97% 37.61%
2552 59.07% 64.43% 59.93% 7.51% 53.37% 69.27% 93.12%
2553 176.55% 136.05% 95.72% 117.88% | 127.35% 92.29% 93.97%
2554 15.09% 28.87% 28.49% 13.21% 36.63% 33.08% 25.48%
2555 55.49% 66.98% 70.10% 42.86% 56.05% 53.60% 54.68%
2556 36.91% 42.28% 40.71% 23.58% 35.84% 43.78% 43.43%
2557 15.98% 21.97% 22.48% 20.28% 26.17% 34.20% 63.03%
2558 16.50% 21.22% 23.09% 7.44% 25.17% 22.83% 43.66%
2559 19.11% 32.28% 33.57% 8.16% 26.60% 24.46% 43.84%
2560 14.77% 23.33% 22.66% 40.76% 18.46% 17.18% 39.98%
méﬂ 101 46.23% 46.48% 42.46% 29.63% 43.64% 42.27% 53.88%

v 9
15197 4.6 L!,ﬁﬂﬂflﬁl!?luﬂ5\1fﬂiﬁTLHfJ’(’]@]ﬁﬂWQHUQWﬁﬁﬂULLWUﬁj?ﬂ?%ﬁWUDm Implied cost of

Y
capital (ICC)M4 3 35 (PE, PEG, MPEG) @18 Confusion Matrix

Fanmanzunny Alinms j )
At Predicted) ST Sauafimimg mnusdmsinng
_ ki3 itrEc i rEG
dnwaseumifiin st wagpuTaAMIal | waaeumidmamial | wasauuiuimamns el | pagauudmamsal | aseusidiaiansal
(Real Return) o un el au iy mamsademiuay | oy um o au
naneuienidondiudhann 8 154 213 138 203 106
naneuiendoniudhiay

an

M 4.7 1EAI % NANEIMIINUIEEATIANANTINAABLLNUAIEITAUI Implied cost of

capital (ICC) 119 3 35 (PE, PEG, MPEG)

ICC 3% PE 3% PEG 3% MPEG 1y

uegn 59.69% 64.19% 65.70% 63.19%

MUHA 40.31% 35.81% 34.30% 36.81%




v \ a d' )
AT INanUUNUTIUN MR 101

60.00%
51.96%
50.00%
40.00%
30.00%
0,
20.00% g 1142
D 12.73%
10.60% 9689  10.14% . 1242% = 10.74% R60% °1101%
- I I B I I I ] I I
%‘é & &\QQ /<f° QQ’O QQ’O & & & ;@'\@ :§° &
& S AN N & Fof & &
D O & & .
Q %\)@ @/ Q,\/ P A\zﬁ‘ fggb\rp 040\
< & <® & W»
&
d' 1 a 1 [ v J
MAN 4.1 UTAINAADUUNUTIUNUUDINAUHANNTNY
Sharpe Ratio
25 231
2
15
! 0.73
0.68
0.51 0.57 0.5 0.61
’ 0.44 0.45 048 0.47 -
) I I . I
0 I I I I I I I
Cﬁ} &LJQ &\QQ /QQ) QQ)G QQ’ (‘& QQ é&s ;@A\\o &é’\e {@&\o
< ) ; N N o <° $ N R
? » » 4 & ’ & <° :° <°
® 4 > ® O < # ® >
QY @’ A% §§/ S &5’ '&4°
& & ¢
<

H U a 1 ] { 1 @ [
ﬂTINﬁ 4.2 LEAINAADVUNUTIUNUAD 1 NUIWAITE (Sharpe Ratio) VAINYUUANNTNY
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Treynor Ratio

0.8
0.71
0.7
0.6
0.5
0.4
0.3
0.18
0.2 0.14 0.15 0.15
0.14
0.11 0.11 0.12
0.09
0 =
SET BLM-PE BLM -PEG BLM -  BLM -Target BLM -CAPM  BLM — No View Historical Min Vol.
MPEG price Three-Factor ~ Portfolio  data Portfolio  Portfolio

H 1 a 1 ) | { I !
MNA 4.3 UAAINAADLLNUAIUNUAD 1 HUBANMTIIMUTZUY (Treynor Ratio) UD34L6

' [ L4
ASNANHANNING
=
Beta N8y SET TRI
1.6
1.4
1.2 1.07
1.03 ’
1 0.99 0.99
0.95
1
0.81
0.8 0.72 0.72
0.60
0.6
0.4
0.2
SET BLM -PE BLM -PEG BLM -  BLM -Target BLM -CAPM  BLM — No View Historical Min Vol.
MPEG price Three-Factor ~ Portfolio  data Portfolio  Portfolio

d' a A d = o 1 1 o o J
MNN 4.4 taanNUFssNiusT UV IRaIn (Beta) MNIUNUVUAASNANUANNTNEY
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Jensen Alpha (X
4.00%
3.4%%*%
3.50% s
3.00%
2.50%
2.00%
1.50%
1.00% 0.62%
032% 032%" %
0.50% 0.15% L i 0.02% 0.12% 0.28%
° ] ° o -0.16% °
0.00% ° . °
-0.50% PE PEG MPEG Target price CAPM Three-Factor No view  Historical data ~ Min Vol.
FAMA Portfolio Portfolio
HINeIe : Ied A eymeada 3 szau A9 10% (%), 5% (**) 1ag 1% (***) MG
MNWN 4.5 1aAIAT Jensen’s Alpha 1INUAASLLVTIAD
Root Mean Square error Average 10 years
70.00%
60.00% 53.88%
[ ]
50.00% 46.23% 16.48% -
- 42.46% #5.6%% " 1207%
® o
40.00% °
29.63%

30.00% o
20.00%
10.00%

PE PEG MPEG  Targetprice  CAPM  Three-Factor Historical

data

MWN 4.6 LAAIANULNUEIVDIANSINTANUTZUUMTNNUABSUVUTIAD



100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

NN 4.7
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% mswennsalldgniiama ves 1CC 71333

(PE, PEG, MPEG) #8 Confusion Matrix

64.19% 65.70%

59.69%

| pee

PE PEG MPEG

v
% MININTN IARNAANIG Y99 ICC 14 3 35 (PE, PEG, MPEG) A28 Confusion Matrix
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ajluazenilsewa

9

uAteildumsAnuiilsz@nsamveuuuiiae Black-Litterman Tag19uuoq
voa1iNa U (Investor’s view) uana1eiu 3 yunedIasl¥33 PE, PEG iz MPEG Tumsfiuau
AT INAADULUNUINLL VI Implied Cost of capital (ICC) 11/FauNeUNUNUITOVDUNITA
fnd favm, 113 g 1sRens uas nand qeziium 2s6DResAdng A, 3 g 1vRa1s
uaz nauna goyriumi 2561 TandlunsdnigisnimanouINUYBIAIALATNITIANGN
HENNSNEA LT 1209 Black-Litterman IMUIUSATINAADLLNUN 6 yu0a Tdn

1. nwthnnevenindingigr (Analyst’s Target Price)
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MANUIN D

HAAIDNTIHANDLUNUTIUAUTINA DU VD IUADLNGUHANNSNE 52119 1ADUINEIELY W.A.2550 DI 1ADUTIUIAN W.A1. 2560

] 9 1 A
U : I0YQATHADINDU

o 4 BLM - BLM — BLM - BLM - BLM - BLM — Three- No view Historical data | Min Vol.
IUN SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
04/2550 4.87% 5.33% 5.16% 0.55% 1.07% 1.67% 3.38% 3.84% 4.63% 4.75% 6.71% 3.92%
05/2550 5.36% 6.21% 6.18% 6.58% 7.44% 8.31% 11.15% 6.27% 7.03% 6.33% 8.16% 7.54%
06/2550 5.01% 4.74% 5.11% 10.32% 12.45% 11.09% 15.83% 4.70% 8.02% 5.47% 8.30% 5.16%
07/2550 10.33% 11.89% 11.52% 3.88% 4.19% 4.03% 7.55% 5.82% 9.77% 10.97% 12.03% 3.84%
08/2550 -5.13% -4.63% -4.89% -2.32% -1.19% -1.33% -3.48% -2.70% -5.92% -4.52% -7.39% -2.36%
09/2550 4.12% 5.34% 5.08% 3.65% 4.28% 3.85% 9.69% 2.62% 4.39% 4.59% 5.54% 2.71%
10/2550 7.01% 8.88% 8.31% 1.54% 2.15% 1.42% 10.10% -0.25% -0.25% 9.38% -0.25% -0.25%
11/2550 -6.99% -7.78% -7.60% -3.78% -5.68% -5.37% -3.34% -4.96% -7.46% -7.25% -7.93% -5.14%
12/2550 1.05% 0.97% 0.95% 0.08% -1.20% -0.31% -0.61% -0.26% -0.26% 0.90% -0.26% -0.26%
01/2551 -8.88% -10.35% | -10.25% -1.11% -11.53% -10.35% -5.58% -9.63% -12.19% -9.25% -12.23% -10.07%
02/2551 7.53% 7.99% 7.95% 3.60% 5.00% 5.12% 7.11% 6.37% 6.84% 8.08% 9.62% 6.04%
03/2551 -2.71% -3.51% -3.28% -1.87% -4.74% -4.19% -6.83% -3.00% -4.67% -2.83% -5.07% -2.81%
04/2551 2.68% 2.57% 2.61% 3.66% 3.40% 3.75% -0.98% 2.96% 2.66% 2.97% 5.82% 3.18%
05/2551 0.00% -0.44% -0.18% -5.13% -4.82% -4.18% -6.44% -2.18% -5.38% 0.77% 2.10% -3.82%
06/2551 -8.07% -8.51% -8.80% -4.23% -7.81% -6.27% -8.51% -7.29% -9.28% -7.87% -2.95% -7.64%

L8



o 4 BLM - BLM - BLM - BLM - BLM - BLM - Three- No view Historical data | Min Vol.
IUN SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
07/2551 -12.34% | -14.02% | -13.70% -4.94% -13.15% -9.74% -4.46% -10.06% -10.41% -13.32% -10.77% -8.70%
08/2551 1.74% 2.98% 2.43% -1.65% -0.33% 2.62% 19.64% 3.07% 0.00% 2.92% -0.03% 3.37%
09/2551 -12.54% | -13.60% | -13.66% | -14.90% -11.34% -12.45% 5.06% -10.50% -12.77% -14.22% -18.09% -9.61%
10/2551 -30.44% | -31.08% | -31.75% | -20.85% -36.76% -32.59% -16.13% -29.36% -35.27% -30.07% -38.53% -29.66%
11/2551 -3.72% -3.38% -3.93% -8.46% -8.51% -2.28% 8.20% -2.53% -6.97% -4.07% -1.31% -3.70%
12/2551 11.79% 12.90% 13.09% 14.92% 15.56% 13.43% 7.55% 11.47% 13.13% 14.18% 16.57% 12.21%
01/2552 -3.03% -4.38% -4.08% -3.24% -4.05% -6.55% 0.86% -2.19% -1.37% -4.12% -3.66% -2.46%
02/2552 -1.36% -1.21% -1.47% -4.96% -6.39% -1.86% -1.18% -1.37% -3.45% -1.75% -5.05% -2.40%
03/2552 0.69% 0.85% 0.88% 0.64% 3.40% 3.53% 9.28% 3.19% 3.25% 1.25% 1.31% 1.68%
04/2552 15.34% 16.82% 17.34% 10.01% 35.15% 32.11% 12.54% 12.02% 18.64% 16.54% 6.58% 5.46%
05/2552 14.08% 14.78% 14.98% 3.54% 13.74% 8.94% 17.54% 9.67% 11.73% 13.97% 10.02% 5.61%
06/2552 6.29% 7.70% 7.48% 0.99% 1.58% 4.07% 10.36% 7.34% 8.42% 9.07% 8.33% 5.85%
07/2552 4.08% 4.16% 4.30% 4.69% 17.15% 20.18% 10.98% 3.27% 9.15% 4.04% 1.02% 1.91%
08/2552 5.16% 4.28% 4.94% 5.01% 13.90% 9.09% 14.89% 3.37% 1.63% 3.92% 5.95% 4.20%
09/2552 10.04% 9.86% 10.31% 0.89% 4.38% 5.92% 18.93% 8.22% 10.14% 9.81% 10.19% 4.92%
10/2552 -4.74% -5.82% -5.55% -0.83% 0.21% -1.05% 6.67% -1.78% -7.11% -5.19% -2.67% -0.45%
11/2552 0.28% -0.33% -0.57% 0.30% -5.51% -2.16% 5.90% 1.12% 8.74% -0.29% 3.88% -1.32%
12/2552 6.28% 7.35% 7.11% 1.33% 9.37% 7.42% 6.82% 6.23% 1.60% 7.59% 9.63% 7.10%
01/2553 -5.51% -6.09% -6.27% -0.60% 1.93% -0.73% -0.69% -3.51% -6.24% -6.57% -4.26% 0.76%
02/2553 3.41% 3.30% 3.40% 1.36% 2.98% 2.93% 7.74% 4.46% 5.32% 3.86% 2.00% 5.63%
03/2553 9.76% 10.42% 10.59% 1.39% 6.38% 8.29% 17.79% 7.93% 10.00% 9.62% 10.62% 4.22%
04/2553 -1.97% -2.37% -2.40% -0.51% -1.91% -1.40% -0.33% -1.99% -5.92% -1.88% 3.69% -1.01%

88



o 4 BLM - BLM - BLM - BLM - BLM - BLM - Three- No view Historical data | Min Vol.
IUN SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
05/2553 -1.62% -2.86% -2.49% -1.62% 1.32% 2.16% 5.19% 0.64% -0.37% -2.61% 3.16% 1.48%
06/2553 5.91% 4.11% 5.40% 5.04% 6.26% 10.33% 10.79% 8.25% 2.29% 3.91% 8.06% 9.17%
07/2553 7.22% 6.30% 6.85% 3.68% 6.57% 7.22% 6.34% 6.13% 9.48% 6.62% 10.86% 7.25%
08/2553 7.09% 7.01% 7.53% 5.99% 12.84% 12.89% 18.51% 10.20% 5.38% 6.49% 11.32% 13.33%
09/2553 6.95% 8.56% 8.23% 1.84% 1.12% 0.49% 6.66% 3.90% 9.91% 9.47% 6.00% -0.47%
10/2553 0.66% 0.17% 0.25% 1.08% 1.87% -0.78% -1.56% 0.01% -3.48% 0.47% 1.22% -0.77%
11/2553 2.17% 3.10% 2.45% -0.51% 0.09% 2.02% -1.75% -0.38% 2.16% 0.90% 0.30% -0.50%
12/2553 2.65% 3.08% 3.01% 5.60% 1.38% -0.08% 7.05% 0.05% 0.29% 3.20% -1.31% 0.72%
01/2554 -6.96% -7.49% -7.40% 1.16% -7.79% -8.82% -6.35% -6.09% -7.25% -5.46% -6.74% -5.53%
02/2554 2.34% 3.21% 2.98% -4.14% -1.99% -2.82% -1.60% -1.01% 5.98% 3.49% 2.63% -4.83%
03/2554 6.41% 6.78% 6.84% -0.78% 7.69% 9.37% 6.37% 6.23% 5.53% 6.28% 5.14% 6.00%
04/2554 5.17% 5.51% 5.55% 2.93% 7.93% 7.60% 8.03% 5.48% 3.90% 5.26% 7.33% 4.55%
05/2554 -1.74% -2.37% -2.54% 1.34% 8.82% 7.59% 9.13% 3.12% 1.80% -2.32% 0.77% 3.43%
06/2554 -3.33% -3.55% -3.70% -0.25% 0.95% 1.93% 3.15% -1.13% 1.23% -3.62% -5.81% 0.05%
07/2554 8.50% 8.46% 8.67% 4.17% 14.07% 12.00% 14.13% 8.86% 12.02% 7.97% 11.19% 7.95%
08/2554 -5.17% -5.52% -5.56% -2.01% -1.13% -1.52% 2.98% -0.96% -1.03% -5.89% -4.86% -0.31%
09/2554 -1430% | -14.69% | -14.98% -3.04% -8.46% -4.74% 1.70% -5.22% -4.15% -15.02% -20.64% -1.55%
10/2554 6.12% 8.34% 7.83% -0.14% 8.33% 6.55% -0.22% 3.99% 2.24% 9.54% 10.03% 1.50%
11/2554 1.81% 0.44% 1.02% 6.44% 1.79% 3.55% 7.75% 3.09% 4.79% -0.75% -2.69% 4.89%
12/2554 3.18% 3.31% 3.27% 4.92% 5.87% 4.56% 2.50% 3.92% 3.10% 4.07% 4.49% 3.36%
01/2555 5.50% 5.13% 5.34% -1.41% 0.77% 1.42% 7.05% 4.13% 6.53% 5.82% 11.75% 4.05%
02/2555 7.09% 8.11% 7.77% 5.36% 2.94% 4.00% 9.23% 437% 4.70% 7.79% 5.48% 3.38%

68



o 4 BLM - BLM - BLM - BLM - BLM - BLM - Three- No view Historical data | Min Vol.
IUN SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
03/2555 3.24% 2.98% 3.10% 5.08% 12.26% 13.00% 14.30% 6.77% 9.96% 1.83% 0.63% 5.68%
04/2555 3.11% 2.99% 3.02% 5.34% 3.34% 1.49% 7.58% 4.05% 5.36% 3.23% 3.97% 3.48%
05/2555 -7.06% -8.43% -8.25% 0.99% -6.61% -5.46% 0.77% -4.52% -6.26% -8.52% -9.06% -1.87%
06/2555 2.36% 2.56% 2.43% 8.07% 4.75% 3.51% 9.09% 4.50% 3.48% 2.97% 0.77% 5.17%
07/2555 1.99% 1.41% 1.64% -1.38% 4.63% 6.85% -1.79% 2.19% 3.73% 0.93% -0.76% 3.00%
08/2555 2.89% 1.98% 2.12% 8.59% 3.21% 4.55% 7.13% 3.60% 2.96% 2.17% 5.69% 6.53%
09/2555 5.82% 5.58% 5.76% 7.55% 4.21% 3.25% 8.85% 4.59% 7.83% 5.50% 5.06% 3.45%
10/2555 -0.28% -1.15% -0.71% -0.79% -1.87% -1.08% -0.16% -1.31% -1.26% -0.26% 1.64% -1.02%
11/2555 1.67% 1.92% 2.09% -1.42% 3.38% 4.58% 0.27% 0.34% 2.03% 1.52% 0.27% 1.42%
12/2555 4.80% 4.85% 4.88% 14.00% 1.72% 2.05% 12.73% 6.69% 2.78% 4.94% 5.28% 7.20%
01/2556 5.62% 421% 5.10% 0.88% 0.51% 1.55% 5.24% 0.97% 3.95% 3.51% 6.49% 0.67%
02/2556 4.46% 2.53% 3.58% -1.29% 1.93% 2.50% 2.74% -0.41% 3.43% 2.32% 3.53% -0.66%
03/2556 1.49% 1.28% 1.41% 5.32% 3.51% 6.43% 5.37% 3.38% 1.85% 0.66% 3.78% 5.53%
04/2556 2.75% 3.46% 3.16% 3.45% 1.91% 3.01% 13.76% 3.11% 2.33% 3.62% 5.11% 3.27%
05/2556 -2.31% -2.62% -2.74% -0.10% -2.22% -2.66% 15.87% -2.96% -0.77% -2.38% -1.40% -1.58%
06/2556 -7.39% -4.81% -6.10% -2.46% 1.13% 1.11% -4.39% -2.38% -13.51% -4.11% -8.15% -2.11%
07/2556 -2.28% -2.04% -2.35% -0.17% -1.99% -1.60% 7.25% -0.78% 1.30% -1.93% -1.73% -0.59%
08/2556 -8.77% -8.25% -8.46% -3.51% -15.45% -14.13% -7.29% -7.83% -12.14% -8.61% -11.37% -9.92%
09/2556 6.85% 6.60% 7.06% 0.38% 10.89% 9.53% 14.08% 4.43% 5.28% 6.76% 6.87% 4.19%
10/2556 4.17% 4.58% 4.51% 1.64% 5.75% 4.78% 6.30% 3.63% 4.88% 4.88% 5.34% 2.85%
11/2556 -5.20% -5.50% -5.66% -3.64% 1.06% 0.62% -8.22% -2.32% 1.92% -5.12% -2.83% -1.65%
12/2556 -5.56% -5.82% -6.22% -3.90% -3.46% -3.83% -6.92% -4.02% -3.72% -5.81% -5.30% -5.31%

06



o 4 BLM - BLM - BLM - BLM - BLM - BLM - Three- No view Historical data | Min Vol.
IUN SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
01/2557 -2.20% -2.25% -2.27% 0.71% 1.70% 0.94% 4.93% 0.26% -3.67% -1.11% -2.33% 1.71%
02/2557 3.94% 3.77% 4.06% 1.52% 0.35% 0.47% 9.15% 1.29% 2.28% 3.66% 3.12% 0.74%
03/2557 4.27% 4.40% 4.42% 4.58% 5.40% 5.97% 4.59% 5.42% 5.57% 4.75% 6.58% 5.96%
04/2557 3.33% 3.11% 3.27% 2.84% 3.85% 3.90% 5.28% 3.23% 1.92% 1.16% 3.15% 3.12%
05/2557 -0.04% -0.97% -0.75% -1.77% -0.72% -0.92% 2.83% -0.56% -2.44% -2.10% 3.86% -0.84%
06/2557 4.63% 4.66% 4.72% 3.75% 0.76% 0.50% 4.27% 3.12% 2.11% 0.02% 1.40% 2.08%
07/2557 0.82% 0.44% 0.76% 0.60% 0.33% 0.71% 2.24% 0.49% -0.62% -3.62% -1.07% 0.65%
08/2557 4.25% 4.05% 4.28% 8.77% 7.45% 7.10% 11.60% 7.59% 5.03% -4.50% 8.29% 8.10%
09/2557 1.48% 1.24% 1.34% 1.50% 2.06% 1.53% 0.40% 0.56% 1.53% -3.57% -0.79% 0.74%
10/2557 -0.41% -0.71% -0.81% 1.72% 2.27% 2.36% 1.14% 1.01% 2.28% 4.04% 2.31% 1.75%
11/2557 0.35% 1.23% 1.07% -0.65% 0.44% -0.26% 3.24% 0.17% 0.84% -3.62% 1.39% -0.24%
12/2557 -6.34% -6.69% -6.76% -4.88% -2.40% -2.08% -4.52% -4.47% -3.94% -8.01% -2.91% -3.49%
01/2558 5.29% 4.61% 5.00% -0.29% -0.22% 0.28% 4.39% 0.28% -0.97% 2.58% 2.38% 0.17%
02/2558 0.22% -0.84% -0.29% -0.10% 1.48% 2.05% 4.80% 0.63% -3.04% 4.09% 1.62% 0.73%
03/2558 -4.75% -3.95% -4.40% -0.28% 0.07% -0.20% -3.45% -2.09% -4.02% 7.35% -3.01% -2.09%
04/2558 1.75% 1.35% 1.50% 1.64% 0.66% 0.70% 5.92% 2.39% 1.31% 1.16% 3.32% 1.70%
05/2558 -2.20% -2.33% -2.38% -3.30% -4.12% -4.06% 4.14% -2.92% -0.08% -2.10% 0.22% -2.84%
06/2558 0.24% 0.05% 0.09% 1.20% 0.64% 0.92% 4.53% 1.89% 2.09% 0.02% 3.42% 1.78%
07/2558 -4.54% -4.21% -4.72% -4.40% -4.30% -4.51% 2.49% -3.94% -1.74% -3.62% -0.12% -3.50%
08/2558 -3.73% -4.41% -4.33% -2.51% -3.05% -3.00% 9.03% -3.13% 0.25% -4.50% 3.60% -1.11%
09/2558 -2.40% -3.97% -3.47% -3.27% -2.77% -2.78% -3.74% -3.79% -2.29% -3.57% -3.26% -3.76%
11/2558 -2.79% -3.69% -3.59% -5.42% -6.67% -6.35% 1.51% -4.75% -3.71% -3.62% -2.53% -5.74%

16



o 4 BLM - BLM - BLM - BLM - BLM - BLM - Three- No view Historical data | Min Vol.
uUNn SET SET50 | SET100
PE PEG MPEG Target price CAPM Factor portfolio portfolio portfolio
12/2558 -5.55% -6.68% -6.34% -10.37% -13.32% -13.18% -2.62% -10.00% -9.98% -8.01% -9.30% -12.18%
01/2559 0.70% 1.27% 0.81% 5.26% 5.46% 5.57% 3.57% 3.44% 4.00% 2.58% 4.64% 5.43%
02/2559 2.37% 2.99% 2.86% 5.17% 5.46% 5.82% 0.90% 5.86% 2.47% 4.09% 0.84% 5.32%
03/2559 6.00% 6.75% 6.43% 5.98% 3.73% 3.83% 2.81% 5.29% 6.27% 7.35% 6.17% 3.99%
04/2559 0.25% -0.92% -0.54% -2.01% -1.79% -2.46% 2.36% -0.19% -1.56% 1.93% -5.84% -3.31%
05/2559 1.37% 2.00% 2.17% 1.38% 2.86% 2.93% 0.39% 2.29% 2.19% -1.22% 0.08% 2.05%
06/2559 1.12% -0.40% 0.50% 1.05% 1.35% 1.56% 0.47% -0.92% -1.44% 0.87% -3.54% -1.30%
07/2559 5.20% 5.63% 5.64% 9.24% 5.31% 6.42% -2.65% 5.77% 4.90% -3.27% 2.14% 5.39%
08/2559 1.97% 2.40% 2.20% -0.17% -1.65% -1.67% -5.02% 1.46% 1.28% -3.87% -1.66% -0.14%
09/2559 -4.31% -4.02% -4.52% -0.61% 0.15% 0.22% -1.91% -2.16% -1.44% -3.07% 0.15% 0.11%
10/2559 0.54% -1.15% -0.39% -1.46% 0.66% 0.49% 5.46% -0.40% -0.50% 3.84% 0.26% 1.44%
11/2559 0.71% 0.35% 0.51% 3.67% 0.59% 0.81% -4.77% 0.41% 0.38% -2.43% 1.83% 0.34%
12/2559 1.91% 2.06% 2.05% 0.89% 3.57% 2.97% -10.20% 2.33% 1.30% -6.07% -0.82% 0.96%
01/2560 1.90% 1.69% 1.74% 4.49% 3.19% 3.45% 2.64% 2.91% 0.96% 1.99% 1.88% 1.45%
02/2560 -1.23% -0.67% -0.78% 2.03% 1.02% 1.38% 3.56% 0.97% 1.65% 3.67% -0.24% 1.47%
03/2560 1.26% 2.05% 1.89% 2.59% 3.39% 3.57% 4.85% 2.95% 3.01% 7.28% 2.61% 3.95%
BATINANDINY 0.88% 0.81% 0.85% 0.86% 1.41% 1.64% 4.01% 1.03% 0.89% 0.72% 1.06% 0.92%
daifuman
a"amﬁﬂamummgm 6.01% 6.37% 6.44% 4.86% 7.48% 6.92% 6.75% 5.28% 10.74% 6.45% 7.08% 5.22%
Minimum excess return | -30.44% - - -21.17% -37.07% -32.90% -16.13% -29.36% -35.27% -30.07% -38.53% -29.66%
Maximum excess return 15.34% - - 14.65% 35.06% 32.02% 19.64% 12.02% 18.64% 16.54% 16.57% 13.33%
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v 4 BLM - BLM — BLM — BLM -Target BLM - BLM - Three- No view Historical data Min Vol.
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
51&‘17% 521% | 5.67% | 5.50% 0.55% 1.07% 1.67% 3.72% 4.19% 4.97% 5.09% 7.05% 4.26%
04/2550 5.66% | 6.51% | 6.48% 6.58% 7.44% 8.31% 11.45% 6.57% 7.33% 6.63% 8.46% 7.84%
05/2550 529% | 5.02% | 5.39% | 10.32% 12.45% 11.09% 16.11% 4.98% 8.30% 5.75% 8.59% 5.45%
06/2550 10.57% | 12.13% | 11.76% | 3.88% 4.19% 4.03% 7.79% 6.06% 10.01% 11.21% 12.27% 4.08%
07/2550 -4.87% | -4.37% | -4.63% | -2.32% -1.19% -1.33% -3.22% -2.44% -5.66% -4.26% -7.13% -2.10%
08/2550 437% | 5.60% | 5.33% 3.65% 4.28% 3.85% 9.94% 2.87% 4.64% 4.84% 5.79% 2.96%
09/2550 7.26% | 9.13% | 8.56% 1.54% 2.15% 1.42% 10.35% 0.00% 0.00% 9.63% 0.00% 0.00%
10/2550 -6.73% | -7.52% | -71.33% | -3.78% -5.68% -5.37% -3.08% -4.70% -7.20% -6.99% -7.67% -4.88%
11/2550 1.31% | 1.23% | 1.22% 0.08% -1.20% -0.31% -0.35% 0.00% 0.00% 1.16% 0.00% 0.00%
12/2550 -8.62% |-10.09% | -9.99% | -7.11% -11.53% -10.35% -5.32% -9.36% -11.92% -8.99% -11.97% -9.81%
01/2551 7.79% | 8.25% | 8.21% 3.60% 5.00% 5.12% 7.37% 6.62% 7.10% 8.34% 9.87% 6.30%
02/2551 -2.45% | -3.26% | -3.02% | -1.87% -4.74% -4.19% -6.57% -2.74% -4.42% -2.58% -4.82% -2.55%
03/2551 2.93% | 2.82% | 2.86% 3.66% 3.40% 3.75% -0.72% 3.21% 2.91% 3.22% 6.08% 3.43%
04/2551 0.26% | -0.19% | 0.07% | -5.13% -4.82% -4.18% -6.19% -1.93% -5.13% 1.02% 2.35% -3.57%
05/2551 -7.81% | -8.24% | -8.53% | -4.23% -7.81% -6.27% -8.24% -7.02% -9.01% -7.61% -2.69% -7.38%

€6



o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
06/2551 -12.07% | -13.76% | -13.43% | -4.94% -13.15% -9.74% -4.19% -9.79% -10.14% -13.05% -10.50% -8.43%
07/2551 2.02% | 3.27% | 2.72% | -1.65% -0.33% 2.62% 19.93% 3.36% 0.29% 3.20% 0.25% 3.66%
09/2551 -12.22%|-13.29% [ -13.35%| -14.90% | -11.34% -12.45% 5.38% -10.19% -12.46% -13.91% -17.78% -9.30%
10/2551 -30.13% | -30.77% | -31.43% | -20.85% | -36.76% -32.59% -15.82% -29.05% -34.96% -29.76% -38.22% -29.35%
11/2551 -3.43% | -3.10% | -3.64% | -8.46% -8.51% -2.28% 8.48% -2.24% -6.68% -3.78% -1.02% -3.42%
12/2551 12.07% | 13.17% | 13.36% | 14.92% 15.56% 13.43% 7.82% 11.74% 13.40% 14.45% 16.85% 12.48%
01/2552 -2.85% | -4.20% | -3.90% | -3.24% -4.05% -6.55% 1.04% -2.01% -7.19% -3.94% -3.48% -2.28%
02/2552 -1.20% | -1.05% | -1.31% | -4.96% -6.39% -1.86% -1.03% -1.21% -3.29% -1.59% -4.89% -2.24%
03/2552 0.81% | 0.97% | 0.99% 0.64% 3.40% 3.53% 9.40% 3.31% 3.37% 1.37% 1.43% 1.80%
04/2552 15.44% | 16.91% | 17.44% | 10.01% 35.15% 32.11% 12.64% 12.11% 18.74% 16.63% 6.67% 5.55%
05/2552 14.16% | 14.87% | 15.06% | 3.54% 13.74% 8.94% 17.62% 9.76% 11.82% 14.06% 10.10% 5.70%
06/2552 6.38% | 7.79% | 7.57% 0.99% 1.58% 4.07% 10.45% 7.43% 8.51% 9.16% 8.42% 5.94%
07/2552 4.17% | 4.25% | 4.39% 4.69% 17.15% 20.18% 11.07% 3.36% 9.24% 4.13% 1.11% 2.00%
08/2552 525% | 4.37% | 5.03% 5.01% 13.90% 9.09% 14.98% 3.46% 1.72% 4.01% 6.04% 4.29%
09/2552 10.13% | 9.95% | 10.40% | 0.89% 4.38% 5.92% 19.02% 8.31% 10.23% 9.90% 10.28% 5.01%
10/2552 -4.65% | -5.73% | -5.45% | -0.83% 0.21% -1.05% 6.76% -1.69% -7.02% -5.10% -2.57% -0.35%
11/2552 0.38% | -0.24% | -0.47% | 0.30% -5.51% -2.16% 5.99% 1.21% 8.84% -0.20% 3.97% -1.22%
12/2552 6.37% | 7.45% | 7.20% 1.33% 9.37% 7.42% 6.92% 6.33% 1.70% 7.69% 9.73% 7.19%
01/2553 -5.42% | -6.00% | -6.18% | -0.60% 1.93% -0.73% -0.60% -3.42% -6.15% -6.48% -4.17% 0.85%
02/2553 3.51% | 3.40% | 3.50% 1.36% 2.98% 2.93% 7.84% 4.56% 5.42% 3.96% 2.10% 5.73%
03/2553 9.86% | 10.52% | 10.69% | 1.39% 6.38% 8.29% 17.89% 8.03% 10.10% 9.72% 10.72% 4.32%
04/2553 -1.87% | -2.27% | -2.31% | -0.51% -1.91% -1.40% -0.24% -1.89% -5.82% -1.78% 3.79% -0.91%

76



o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
05/2553 -1.53% | -2.77% | -2.40% | -1.62% 1.32% 2.16% 5.29% 0.73% -0.28% -2.52% 3.25% 1.57%
06/2553 6.00% | 4.20% | 5.49% 5.04% 6.26% 10.33% 10.88% 8.34% 2.38% 4.00% 8.15% 9.26%
07/2553 7.32% | 6.40% | 6.95% 3.68% 6.57% 7.22% 6.44% 6.22% 9.58% 6.72% 10.96% 7.35%
08/2553 721% | 7.13% | 7.65% 5.99% 12.84% 12.89% 18.63% 10.32% 5.50% 6.61% 11.44% 13.44%
09/2553 7.09% | 8.70% | 8.36% 1.84% 1.12% 0.49% 6.79% 4.04% 10.04% 9.60% 6.14% -0.33%
10/2553 0.79% | 0.30% | 0.38% 1.08% 1.87% -0.78% -1.43% 0.14% -3.35% 0.61% 1.35% -0.64%
11/2553 2.30% | 3.24% | 2.58% | -0.51% 0.09% 2.02% -1.62% -0.24% 2.30% 1.04% 0.43% -0.36%
12/2553 2.79% | 3.22% | 3.15% 5.60% 1.38% -0.08% 7.19% 0.19% 0.43% 3.34% -1.16% 0.86%
01/2554 -6.80% | -7.33% | -7.24% 1.16% -7.79% -8.82% -6.19% -5.93% -7.09% -5.30% -6.58% -5.37%
02/2554 251% | 3.38% | 3.15% | -4.14% -1.99% -2.82% -1.43% -0.84% 6.16% 3.66% 2.80% -4.66%
03/2554 6.58% | 6.95% | 7.01% | -0.78% 7.69% 9.37% 6.54% 6.40% 5.71% 6.45% 5.31% 6.18%
04/2554 537% | 5.71% | 5.75% 2.93% 7.93% 7.60% 8.23% 5.68% 4.10% 5.46% 7.53% 4.75%
05/2554 -1.54% | -2.17% | -2.34% | 1.34% 8.82% 7.59% 9.33% 3.33% 2.00% -2.12% 0.97% 3.63%
06/2554 -3.12% | -3.33% | -3.48% | -0.25% 0.95% 1.93% 3.36% -0.92% 1.45% -3.40% -5.60% 0.26%
07/2554 8.74% | 8.70% | 8.91% 4.17% 14.07% 12.00% 14.37% 9.10% 12.26% 8.21% 11.43% 8.19%
08/2554 -4.91% | -527% | -5.30% | -2.01% -1.13% -1.52% 3.24% -0.71% -0.77% -5.63% -4.60% -0.06%
09/2554 -14.02% | -14.41% | -14.70% | -3.04% -8.46% -4.74% 1.98% -4.94% -3.87% -14.75% -20.36% -1.28%
10/2554 6.42% | 8.64% | 8.12% | -0.14% 8.33% 6.55% 0.07% 4.29% 2.53% 9.83% 10.33% 1.79%
11/2554 2.10% | 0.73% | 1.31% 6.44% 1.79% 3.55% 8.04% 3.37% 5.08% -0.47% -2.40% 5.18%
12/2554 3.45% | 3.58% | 3.54% 4.92% 5.87% 4.56% 2.77% 4.20% 3.37% 4.35% 4.76% 3.63%
01/2555 5.76% | 5.39% | 5.61% | -1.41% 0.77% 1.42% 7.31% 4.39% 6.79% 6.08% 12.01% 431%
02/2555 7.34% | 8.37% | 8.02% 5.36% 2.94% 4.00% 9.49% 4.63% 4.95% 8.04% 5.74% 3.64%
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o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
03/2555 3.50% | 3.23% | 3.35% 5.08% 12.26% 13.00% 14.55% 7.02% 10.21% 2.08% 0.88% 5.93%
04/2555 3.36% | 3.24% | 3.27% 5.34% 3.34% 1.49% 7.83% 4.30% 5.61% 3.48% 4.22% 3.73%
05/2555 -6.80% | -8.18% | -8.00% | 0.99% -6.61% -5.46% 1.02% -4.27% -6.00% -8.27% -8.81% -1.62%
06/2555 2.61% | 2.81% | 2.68% 8.07% 4.75% 3.51% 9.34% 4.75% 3.72% 3.22% 1.02% 5.41%
07/2555 2.23% | 1.66% | 1.89% | -1.38% 4.63% 6.85% -1.54% 2.44% 3.97% 1.17% -0.51% 3.25%
08/2555 3.14% | 2.22% | 2.37% 8.59% 3.21% 4.55% 7.38% 3.84% 3.21% 2.42% 5.93% 6.77%
09/2555 6.06% | 5.82% | 6.01% 7.55% 421% 3.25% 9.10% 4.83% 8.07% 5.75% 5.31% 3.69%
10/2555 -0.03% | -0.91% | -0.47% | -0.79% -1.87% -1.08% 0.08% -1.06% -1.02% -0.02% 1.88% -0.78%
11/2555 1.90% | 2.15% | 2.32% | -1.42% 3.38% 4.58% 0.50% 0.57% 2.26% 1.74% 0.49% 1.65%
12/2555 5.03% | 5.08% | 5.11% | 14.00% 1.72% 2.05% 12.96% 6.92% 3.01% 5.17% 5.51% 7.43%
01/2556 5.85% | 4.44% | 5.33% 0.88% 0.51% 1.55% 5.47% 1.20% 4.18% 3.74% 6.72% 0.90%
02/2556 4.68% | 2.76% | 3.80% | -1.29% 1.93% 2.50% 2.96% -0.18% 3.65% 2.54% 3.76% -0.43%
03/2556 1.72% | 1.51% | 1.64% 5.32% 3.51% 6.43% 5.60% 3.61% 2.08% 0.89% 4.00% 5.75%
04/2556 2.97% | 3.69% | 3.38% 3.45% 1.91% 3.01% 13.98% 3.33% 2.55% 3.84% 5.33% 3.50%
05/2556 -2.08% | -2.40% | -2.52% | -0.10% -2.22% -2.66% 16.10% -2.74% -0.55% -2.15% -1.17% -1.36%
06/2556 -7.17% | -4.60% | -5.88% | -2.46% 1.13% 1.11% -4.18% -2.17% -13.30% -3.90% -7.94% -1.90%
07/2556 -2.07% | -1.83% | -2.14% | -0.17% -1.99% -1.60% 7.46% -0.57% 1.51% -1.72% -1.51% -0.38%
08/2556 -8.56% | -8.04% | -8.26% | -3.51% -15.45% -14.13% -7.08% -7.62% -11.94% -8.40% -11.16% -9.71%
09/2556 7.05% | 6.80% | 7.27% 0.38% 10.89% 9.53% 14.28% 4.64% 5.49% 6.97% 7.08% 4.40%
10/2556 437% | 4.78% | 4.72% 1.64% 5.75% 4.78% 6.51% 3.84% 5.08% 5.09% 5.55% 3.06%
11/2556 -4.99% | -5.30% | -5.45% | -3.64% 1.06% 0.62% -8.01% -2.11% 2.13% -4.91% -2.62% -1.44%
12/2556 -5.37% | -5.63% | -6.04% | -3.90% -3.46% -3.83% -6.73% -3.83% -3.53% -5.62% -5.11% -5.12%
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o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
01/2557 -2.01% | -2.05% | -2.08% | 0.71% 1.70% 0.94% 5.12% 0.45% -3.48% -0.92% -2.14% 1.90%
02/2557 4.12% | 3.95% | 4.25% 1.52% 0.35% 0.47% 9.34% 1.47% 2.47% 3.84% 3.30% 0.92%
03/2557 4.45% | 4.58% | 4.60% 4.58% 5.40% 5.97% 4.78% 5.60% 5.76% 4.94% 6.77% 6.15%
04/2557 3.50% | 3.28% | 3.44% 2.84% 3.85% 3.90% 5.45% 3.40% 2.09% 1.33% 3.32% 3.29%
05/2557 0.13% | -0.80% | -0.58% | -1.77% -0.72% -0.92% 3.00% -0.39% -2.27% -1.93% 4.02% -0.68%
06/2557 4.80% | 4.83% | 4.89% 3.75% 0.76% 0.50% 4.43% 3.29% 2.28% 0.19% 1.56% 2.25%
07/2557 0.99% | 0.61% | 0.93% 0.60% 0.33% 0.71% 2.41% 0.66% -0.45% -3.45% -0.90% 0.82%
08/2557 441% | 4.22% | 4.45% 8.77% 7.45% 7.10% 11.77% 7.76% 5.19% -4.33% 8.46% 8.27%
09/2557 1.64% | 1.41% | 1.51% 1.50% 2.06% 1.53% 0.57% 0.73% 1.69% -3.40% -0.62% 0.90%
10/2557 -0.24% | -0.54% | -0.64% | 1.72% 2.27% 2.36% 1.30% 1.18% 2.45% 421% 2.48% 1.91%
11/2557 0.52% | 1.39% | 1.24% | -0.65% 0.44% -0.26% 3.41% 0.33% 1.01% -3.46% 1.56% -0.08%
12/2557 -6.17% | -6.52% | -6.59% | -4.88% -2.40% -2.08% -4.35% -4.30% -3.77% -7.84% -2.74% -3.32%
01/2558 5.46% | 4.78% | 5.17% | -0.29% -0.22% 0.28% 4.56% 0.45% -0.80% 2.75% 2.55% 0.34%
02/2558 0.39% | -0.67% | -0.12% | -0.10% 1.48% 2.05% 4.97% 0.79% -2.88% 4.26% 1.79% 0.89%
03/2558 -4.58% | -3.78% | -4.23% | -0.28% 0.07% -0.20% -3.29% -1.93% -3.85% 7.51% -2.85% -1.92%
04/2558 1.89% | 1.50% | 1.64% 1.64% 0.66% 0.70% 6.07% 2.54% 1.45% 1.31% 3.47% 1.85%
05/2558 2.07% | -2.21% | -2.25% | -3.30% -4.12% -4.06% 4.26% -2.79% 0.05% -1.97% 0.35% -2.71%
06/2558 0.37% | 0.17% | 0.22% 1.20% 0.64% 0.92% 4.65% 2.01% 2.22% 0.14% 3.54% 1.90%
07/2558 -4.41% | -4.08% | -4.59% | -4.40% -4.30% -4.51% 2.61% -3.82% -1.62% -3.49% 0.01% -3.37%
08/2558 -3.61% | -4.28% | -4.21% | -2.51% -3.05% -3.00% 9.15% -3.01% 0.37% -4.38% 3.72% -0.99%
09/2558 -2.28% | -3.85% | -3.35% | -3.27% -2.77% -2.78% -3.62% -3.67% -2.17% -3.45% -3.14% -3.64%
10/2558 3.24% | 3.38% | 3.49% 2.37% 1.56% 1.35% 1.74% 1.94% 0.69% 4.17% 0.50% 1.16%
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o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol.
uUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
11/2558 -2.66% | -3.56% | -3.47% | -5.42% -6.67% -6.35% 1.64% -4.63% -3.59% -3.50% -2.41% -5.62%
12/2558 -5.43% | -6.55% | -6.21% | -10.37% | -13.32% -13.18% -2.50% -9.88% -9.86% -7.88% -9.18% -12.06%
01/2559 0.83% | 1.39% | 0.93% 5.26% 5.46% 5.57% 3.70% 3.57% 4.12% 2.70% 4.76% 5.55%
02/2559 2.49% | 3.10% | 2.98% 5.17% 5.46% 5.82% 1.01% 5.98% 2.59% 421% 0.96% 5.44%
03/2559 6.12% | 6.87% | 6.54% 5.98% 3.73% 3.83% 2.93% 5.41% 6.39% 7.46% 6.29% 4.11%
04/2559 0.36% | -0.80% | -0.42% | -2.01% -1.79% -2.46% 2.63% -0.08% -1.44% 2.05% -5.72% -3.19%
05/2559 1.48% | 2.11% | 2.29% 1.38% 2.86% 2.93% 4.76% 2.41% 2.31% -1.11% 0.20% 2.16%
06/2559 1.24% | -0.28% | 0.61% 1.05% 1.35% 1.56% 4.85% -0.80% -1.32% 0.99% -3.42% -1.18%
07/2559 531% | 5.74% | 5.75% 9.24% 5.31% 6.42% 5.22% 5.88% 5.01% -3.16% 2.25% 5.50%
08/2559 2.08% | 2.51% | 2.31% | -0.17% -1.65% -1.67% 8.77% 1.57% 1.39% -3.76% -1.55% -0.03%
09/2559 -4.20% | -3.90% | -4.41% | -0.61% 0.15% 0.22% -0.15% -2.05% -1.33% -2.95% 0.26% 0.22%
10/2559 0.66% | -1.04% | -0.27% | -1.46% 0.66% 0.49% 4.36% -0.28% -0.38% 3.96% 0.38% 1.56%
11/2559 0.83% | 0.47% | 0.63% 3.67% 0.59% 0.81% 0.66% 0.53% 0.50% -2.31% 1.95% 0.46%
12/2559 2.03% | 2.18% | 2.17% 0.89% 3.57% 2.97% 2.79% 2.45% 1.42% -5.95% -0.70% 1.08%
01/2560 2.02% | 1.81% | 1.86% 4.49% 3.19% 3.45% 0.34% 3.03% 1.09% 2.11% 2.00% 1.58%
02/2560 -1.11% | -0.55% | -0.66% | 2.03% 1.02% 1.38% 0.10% 1.09% 1.77% 3.79% -0.12% 1.59%
03/2560 1.38% | 2.16% | 2.01% 2.59% 3.39% 3.57% 1.00% 3.07% 3.13% 7.40% 2.73% 4.07%
onswanauINY | 12.81% | 11.89% | 12.35% | 10.33% 16.94% 19.63% 54.17% 14.63% 12.95% 10.81% 14.94% 13.22%
(Total return) méﬂ
dam‘ﬁmmu 20.78% | 22.01% | 22.28% | 16.84% 25.91% 23.95% 22.50% 18.25% 22.88% 22.30% 24.48% 18.03%
AIZIU
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o 4 BLM - BLM - BLM - BLM -Target BLM - BLM - Three- No view Historical data Min Vol
IUN SET | SET50 |SET100
PE PEG MPEG price CAPM Factor portfolio portfolio portfolio
Minimum Total  |-30.13% |-30.77% |-31.43% | -20.85% | -36.76% -32.59% -15.82% -29.05% -34.96% -29.76% -38.22% -29.35%
return
Maximum Total 15.44% | 16.91% | 17.44% | 14.92% 35.15% 32.11% 19.93% 12.11% 18.74% 16.63% 16.85% 13.44%
return
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