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(kxk) = (kxn)(nxn)(nxk)

Taen
> Ao 1w InFANUU5 1TV IAT AR LUNUEIUAUUDA
nannsne
A a J @ Aa o o a’g’/ .
P A9 A3 NFUAAIYUVOWINAINUNTADHANNTNEUY (Investor’s view)
2 4 g L a4 .
VUADUN 7: MUIUNIOATINAADUAIUAUNAIAYI U QAININUDINAIA

(Implied Excess Return) ﬁWﬁﬂJﬂngfN‘UfNﬁﬂmiqu (Investor’s view) NN 1 authvuie
v Aa 4 { 4 { [
VDIUNIUATIEH (Analyst’s Target Price) LLﬁZLL“U‘Uﬁ ) i]'lﬂﬂ'liﬂ'lﬂﬂ'limwaﬁﬂﬂllﬂuﬁﬂ'lﬂﬂﬁﬂ

Y
W1U1998U99 Fama — French 6 Factors 2141119128904 Black — Litterman a4t

-1 -1

pT w1 q

PT W P ‘1_[( ¥
(nxk) (kxcke) (kxn)

W )2 4
(nx1) = [(T(nxn)) * (o (odoy (k)| | Ty P



32

Tagn
1l D HAROULNUNMAKIITIUAUAWILUTIADY Black - Litterman
(Excess Return)

T AD FATIUVDITZAUANNFOUUADNT MUUAYULDIVBITNAINY

_h
T

=
)8

o Y ~ Y o o A Y
3] mmumauﬁaﬂﬂlwﬂlumsmwuwumwmuﬂamuﬂﬁzmu

Tmiudsnuiulalums 19 vestor’s view

3

o

9 1 @ 9 o
f o fl]’]u')uel]@\isllay‘azlu@a@ U DATTINAADULNUID U AN

de

Tagaudseiiaglda T = 1 iilesandidoauuagiui Srunudeyalumsmidas
HaAOLUUNUNAAK IS IUAUTINIUVEIDAT IHane UL TuaAa (NTFUN AF Tonana

HagAUe, 2562)

I1 D DATHARDLUNUAIIAUNAMANIL D JARAGNIN DINNUITEVDI

Polovenko (2017)

2.’: { o [ J 1 [ [ P
TunouN 8 : AMamIdadIunsasnuluuaaziannIweNMuIzaN (Optimal

¥ Y
Portfolio) Taem s lganau Solver 11 11)51n53 Microsoft Excel Tasmniuaidou'ly il

Excess Return
S.D.

®* Wy, Wy,...,w, =0

oYt w; =1

e Maximum

4 o 1 1 (% o da o (Y
lﬁ@llﬁlﬁﬂﬁ'JUﬂ'liaﬁnuGlULlﬁaZWaﬂﬂﬁWﬂﬁLﬁﬁJ'lgﬁﬂJ AMTHIUNIDATINAADULUNU

U a : @ J v v Jd o v 0 g
dunuin1An i3 (Expected return) voanguranning muia ldvinaumsasae i



Taen

E(Rp)

E(R))

33

B(R,) = ) wiE(R)

Ao oaswaneLuMUA A UAMAn TIvesngura s e lusn
1 34hamh

[ 4

Ao daaaumaaanulunanning

)

A o U

A9 6T IHANDULNUAIUAUNAAK IIUDINANNTNG 1 FIMUIAIN
DATINANDVUNUNAIAKIINIVLUVINA09UD9 Black — Litterman
(L") Ayuueeveatinaanu (Investor’s view)

A o o [ 1 o o oa
o mmuwaﬂmwﬂuﬂquwaﬂmwsmamu

) LY a [ v d
34 mimmmmmanJ's‘iJi:mmaaammaﬂammudmmummmjuﬁanmwa
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(Xp D ANANN (constant)
r'd
Bp Ao MANTLANTIZHINOATINANDLUNUAIUAUUD

1 o e R LY 1 a
NANUANNININUBATINAADULUNUTIUNUUDINAIA (SET50)

R, —Rf 0 925 IHaA0UUNUEIUNUVDINAIAT10IADY (SETS0)
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AIUNUVDINAIA (SET50) Tasiruaeu |y il
Rp - Rf =+ Bi(Rm - Rf)

o 1 a J o v d o
Y input ?d'l’ﬂ f]@ﬁ']W'&W]’E)TJ!L“VIUﬁ'J“LlLﬂL!EUENﬂﬁ]i]ﬁ'ﬁﬂ‘ﬂﬁ“l/\lﬂﬁ"lﬂlﬁ’ﬂu 1UIU 48 Lﬁﬂu

X input iv OATINAADLLNUTIUNUVDIAATA (SETS0) 5101ADU T1UIU 48 1ADU
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1 { 1 [ 1 [ 1 [ [ 4
TagaA1 oL 118 mInSAUMIIAY 0 ¥INEAINT BATIHAADUUNUVDINGUHANNT NG
" v W d‘Sl 19 a &
USRI IHARBLUNUAABINT &l T2ALAMGTBY B, riile
1 ~ Y 1 I 1 o 1 [ [ o’glz
MInA1 AL A 1aNANTuD2N 1AL OATIHARBUUNUVBINGUHANNT NI
[BE-% d’ﬂ} [ d' é
INNBATIHARDULNUNADINT Bl sEAUANMAD B Wile
1 ~ Y= N B~ { 1 [ 1 @ [ e’c;y/
wina1 o N latianduay vuen1uI1 0ATIHARBUUNUYBINGNHANNTHIUY
P Ay o 4 4
AN1oATIMARDLLNUAADINS Bl TEAUANMEDY By Hils
Y
Mnasians 3 jluuy aglldimsialszaniamuesmsauaziosan
9 ' v
NIDATINAADULUNULAZANUTES JA8ITUDY Sharpe Ratio 98 WITHIVINANIULTEIT I
1 A . a A A .
@IUATYD4 Treynor Ratio A Jensen’s Alpha 92 W1TA11NANUTSINTUTL U (Systematic
. 2 g a ~ ' o 9 A a0 Jd A A
Risk) et uanudeaii luawisouvacen 1 lduazinselidaniuninuazliaings
1 [ [ [ J g}J a a an
Mu19A1091 Msaanulunguranningiy Nilszaniamgs (nsyun @3 enrana

HAZITYN ININANA , 2562, U.43-44)
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UNN 4

Han1InNaaay

4.1 HAMSAUTUNUVOINGUHADNSNE

1INMIANEILTE AN MU UUUFIADY Black — Litterman H1UMNT 193NN
1inaanu (Investor’s view) fiana1aiuain 6 uuusiaes 18un siaudwmmeveaindins e
(Analyst’s Target Price), 111131899 CAPM, (11191204 Fama — French 3 Factors, 1UUV1094

Carhart 4 Factors, 11191889 Fama — French 5 Factors 1182 111/191894 Fama — French 6 Factors

[ 4 @ 4

SN UNANITIANQUUANNINIMHUITTUAIUNGUHANNTNIAAIA (SETS50)

9 [ A

) 3’; 1= = I A &
Tagvimsaneiaauatl w.a.2559 891l w.a.2565 1Wuszezing 6 1 Faldiouadounas 48 nou

U

NANIANEIND I

- YSudadaumsasnunn 9 1)

v 9 Y
daswanouunus1elvosnguuannindnas1eyuns 6 uuusiao uay
1 [ [ o 1 = [
NQUUANNINEAa1A 1Aun SET, SET50 ag SET100 UA1A9A1519 4.1 — 4.4 Taga1314 4.1
o 1 [ [ S 9 dsg ~
1Az 4.2 1AAIOATIHAABUUNU IABIIY (Total Return) YDINGUUANNININAI WIUT 8Ty
5190391 AUE1AY 1AZA1IIN 4.3 1AL 4.4 UTAIDATINAADUUNUAIUINY (Excess Return)
[ [ I P 9 da! =1 = o o =< o [
YOINGUUANNITNINA T VUI8UarT 190791 MINAIAU FIAIUINDINTNTIHAADUUNUTIN
= 1 Y] Y] J Y [ =l [ [ P =

7181veanguuanNINdaua189ns IWand UUNUI 1T VeananN T NN 1A91nANEE
(% 1 ] ] CAl a [ [} % o o
Taglinan1sAny Ao M3danguuanningdiiunsnsandadiunsasnulundnning
A1NLVVI1a 09 Black — Litterman vimmﬂ%’uumawmﬁﬂmnu (Investor’s view)

v ° v A ' o o o4 v 2
A2811U1UT1a99 Fama — French 5 Factors 1THHaA0 UUNUGINGAYDINGUHANNTWINA T 190U
5107 FeldonTwano U UEIAURATEgN 17.0250% T0IA9NIAD Fama — French 6 Factors,
Carhart 4 Factors, CAPM, Fama — French 3 Factors (1a¢ Analyst’s Target Price 1148101 (1ag
dofeuiunisianguuannindaunguuannindaaia ldun SET, SET50 ag SET100
wumstanguuannindawngurannindaatalinanouunufigenii Fama - French

Y
3 Factors U8¢ Analyst’s Target Price iNUU (AINUAITN 4.2)
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BL-FF5 BL-FF6 BL-Carhart | BL-CAPM

AT INANDLLNY
17.0250% 13.6249% 8.2680% 3.7624%

AIUNUNAY (%A01))

SET SET100 SET50 BL-FF3 | BL-Target price

ONTINANDULNY
3.2260% | 2.7566% | 2.4049% | 2.1398% 1.0978%

FIUNUNAY (%A01))

E4
Aav A

Srunnudes mu’mﬂuhlﬁml%’damﬁmmumwmgm (Standard Deviation : S.D.)
lumsSamanudsaveasaznguidnnsnd wziuld uuusiaes cAPM fedudoau
M1@li§1uﬁ§%1q1ﬂﬂ§iﬁ 10.6147% 901 59989U1A® Carhart 4 Factors, Analyst’s Target Price,
Fama — French 3 Factors, Fama — French 6 Factors (i8¢ Fama — French 5 Factors $114 GREST

v H Y Y 1
Tasu1nfigafo Fama — French 5 Factors NA19gN 28.9745% 041 1401RgunAUN15T 0

U

naquuannindarunguuannindnaia ldun SET, SETS0uaz SETI00 NU1101599
[ 1 9
nguuannindaunguuannindaaraiiardiudeunuiganiiuuusiae I CAPM 1n1iy

(®UM13194.2)

BL-CAPM SET SET100 SETS50

Aoy
Y 10.6147% 11.6905% 12.2294% 12.6666%
WATFIY (%A91))

BL-Carhart | BL-Target price | BL-FF3 BL-FF6 BL-FF5

R SIRIS TN,

A 14.7014% 15.0158% 16.2473% | 20.7963% | 28.9745%
WINTFIY (%s101))

- dsudadaumsasnunn 9 a3l

0 v A ' v o a9 X 2

HUU1003 CAPM °l°Hwammmugwqmmmquwaﬂmwwmwwuimﬂﬂﬂ
Fal¥onsmaneuunu@ILAUDAYOEN 3.4005% 589AINIAD Carhart 4 Factors, Fama — French
3 Factors, Analyst’s Target Price, Fama — French 6 Factors (182 Fama — French 5 Factors 913@ 19U

uazilorfouiumssanguudnnindmunguuannindaaia 1aun SET, SETS0 uag SET100
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J @ 1 @ v J 1 @ o J Y { ¥ J 1 g’;
W“lJ’Nﬂﬁi]ﬂﬂQll’Hﬁﬂ‘VliWﬂﬁﬂJﬂqmﬂaﬂﬂ‘iv\lﬂ@]a1ﬂ1ﬂwa¢]®ﬂlmuﬁu@ﬂﬂ’ﬂ CAPM (M1UU

(®MUN1519 4.4)

BL-CAPM SET SET100 SET50
NI INANDUUNY
y A 3.4005% 2.5525% 1.9114% 1.6931%
Tagsumag (%noil)
BL-Carhart BL-FF3 BL-Target price BL-FF6 BL-FF5
ONTINANDLLLNY
4 A -0.1727% -0.9518% -2.3249% -3.5176% -5.5073%
Tagsmman (%ael))

v
=

AMUATNITBS 11UUT1A09 Analyst’s Target Price imanudounuiasgiundige
E]‘gﬁ 15.2172% 9191) 509893170 Fama — French 3 Factors, Carhart 4 Factors, Fama — French 6 Factors,
CAPM 182 Fama — French 5 Factors @10@8191 Iﬂﬂu1ﬂﬁ@’@ﬁﬂ Fama — French 5 Factors 31
ld' g}/ dy d' = [ 1Y 1 1Y [ 4 U [ Y] J 9 1
28N 23.2907% N4U BINIUNUNITIANQUUANNIWIATUNANUANNITNIAATA llﬂl!ﬂ SET,
1 [V 1 [ [ 1 [ [ 4 1 1 4
SET50 tia& SET100 WTJ’J']ﬂTi%ﬂﬂijiJﬁﬁﬂ“VIi“WEj(ﬁnJﬂ%jﬂJ‘HﬁﬂﬂiWﬂﬁﬁWﬂﬁﬂ?ﬁﬂu!ﬁﬂﬂlﬂu

1 Y
ﬁqqmumu{ham Analyst’s Target Price 11111 (AUA1519 4.4)

BL-Target price SETS50 SET100 SET
LB AVUNINTYIY
o 15.2172% 16.3597% 16.6327% 16.7241%
(%n01)
BL-FF3 BL-Carhart BL-FF6 BL-CAPM BL-FF5

AUBAVUNIATYIU
19.4316% 19.6862% 22.0129% 22.4856% 23.2907%

(%n01))
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(Y] (Y] (Y] Y (Y] v d
4.2 @ﬂ‘ﬂwﬁﬂE)‘l.l!!‘ﬂ‘H“Viﬁ\‘i‘ljﬁﬂﬁ1ﬂ31ﬂ!§ﬂﬁ‘llﬂ\‘iﬂijllﬁﬁﬂ‘ﬂiﬂﬂ (Risk — Adjusted
Return)

- YSudadiumsasnunn 9 17

ﬂu"i%’aﬁsl%'mmi’@Namiﬁuﬁmmmmntjuwﬁnw%”w&f”lﬁ’ufi Sharpe Ratio,
Treynor Ratio 118 Jensen’s Alpha 1un1511/3sufieurnanisduiiuariuvesnguuanning
HAMSANEINUI LULS1809 Fama — French 6 Factors 11 Sharpe Ratio H3o é’mmammmuﬁ
U5udaemnnudsavesnguudnnind gaiiqaogf 0.6552 vioil s09a941A0 Fama - French

5 Factors, Carhart 4 Factors, CAPM, SET, SET100, SET50, Fama — French 3 Factors Li6i¥ Analyst’s

Target Price 10810 (AIUA1T 1 4.2)

BL-FF6 BL-FF5 BL-Carhart BL-CAPM
Sharpe Ratio
A 0.6552 0.5876 0.5624 0.3544
(CLR))
SET SET100 SET50 BL-FF3 BL-Target price
Sharpe Ratio
A 0.2760 0.2254 0.1899 0.1317 0.0731
(991)

#A11 A0 Treynor Ratio faswaneuunuilSudieinndesiiduszuy
(Systematic Risk) ¥DINGUHANNTNE 130 ANUAT (Beta Coefficient) WLA1 11UUT1A9 Fama —
French 5 Factors 11 Treynor Ratio g4figaegil 102.1365 01l 584a31fie Fama- French
6 Factors, Carhart 4 Factors, CAPM, SET, SET100, Analyst’s Target Price, SET50 l481¢ Fama —

French 3 Factors 9148191 (AINUA151 4.2)

BL-FF5 BL-FF6 BL-Carhart BL-CAPM

Treynor Ratio

VA 102.1365 0.3328 0.1748 0.0512
(991))
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SET SET100 BL-Target price SETS50 BL-FF3

Treynor Ratio

o 0.0377 0.0289 0.0287 0.0240 0.0198
(901))

Jensen’s Alpha ©50 03 1HAAUUNUTUFIUNLINATIINITAINUAINADIA

] [ a A 3 . . 2 = 1 U
NTL!fnﬁ'ﬂﬁ‘]Jﬂ'JEJﬂ'JﬁJLﬁEI\TﬂHJuiZU‘U (Systematlc Risk) ‘SINHJL!ﬂTiiguﬂWiNGQGU@Qﬁ'JHGHﬂL‘KEJ
AT (Risk Premium) mmﬂ@:wé’ﬂm"wefﬁamu WU 1UVD1a09 Fama — French 5 Factors
1A Jensen’s Alpha Qfﬂﬁijﬂﬂfjﬁ 17.0290% @01 58999417 Fama — French 6 Factors, Carhart
4 Factors, CAPM, SET, SET100, Analyst’s Target Price 4t6i¥ Fama — French 3 Factors RV RINT

(®MUN135194.2)

BL-FF5 BL-FF6 BL-Carhart | BL-CAPM
Jensen's Alpha
i 17.0290% 12.6403% 7.1305% 1.9937%
(%0101))
SET SET100 BL-Target price BL-FF3
Jensen's Alpha
. A 1.1701% 0.4623% 0.1793% -0.4642%
(%¢191)

- Ysudadaumsasnunn 9 Asel

LT 1889 CAPM §A1 Sharpe Ratio 130 8a3 HanaunuilSudIoan e
voanguuannindqefigaogi 0.1512 403 599291170 Carhart 4 Factors, Fama — French
3 Factors, Analyst’s Target Price, Fama — French 6 Factors 1i91¥ Fama — French 5 Factors
dloifsufumssanguuannindamnguudnnindaaia 1§un SET50 was SET100 Wy
msianguudnnindmunguuannindaaiaiiniosnin CAPM RnY Tasfingundnning

Aa1a SET UA1gagaagi 0.1526 ¢01 (A1NA1319 4.4)



SET BL-CAPM SET100 SET50
Sharpe Ratio
A 0.1526 0.1512 0.1149 0.1035
(no1)
BL-Carhart BL-FF3 BL-Target price BL-FF6 BL-FF5
Sharpe Ratio
A -0.0088 -0.0490 -0.1528 -0.1598 -0.2365
(901))

VU109 CAPM §A1 Treynor Ratio gaiigaagi 0.0369 Ao 509891170 Carhart

4 Factors, Fama — French 3 Factors, Analyst’s Target Price, Fama — French 6 Factors, ti1¢ Fama —
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o w y ~ o [ ' @ [ 1 @ v J J
French 5 Factors 1142101 Lﬁ@L‘l/]EJ“IJﬂ‘UﬂTi%ﬂﬂqn‘ﬁﬁﬂﬂiWﬂ@WﬂJﬂQMﬂﬁﬂﬂiWﬂﬁﬁWﬂ hl?%}uﬂ

SET, SET50 1tag SET100 Wuiimsdangunannindmungundnnindaaialdaniesnin

CAPM 114U (9191519 4.4)

BL-CAPM SET SET100 SET50
Treynor Ratio
1 0.0369 0.0260 0.0189 0.0169
(a01)
BL-Carhart BIECEES BL-Target price BL-FF6 BL-FF5
Treynor Ratio
A -0.0025 -0.0114 -0.0456 -0.0465 -0.0701
(9101))

1UUT1809 CAPM 11 Jensen’s Alpha g9

=1

Q

AU 1.8393% A01) 509091170

Carhart 4 Factors, Fama — French 3 Factors, Analyst’s Target Price, Fama — French 6 Factors i01&

Fama — French 5 Factors 1819 tiieifleuiumssanquuannindaiungundnnindaaia

[ [ @ 1 [ 1 4 [ Y] Y] J [ 1
1Aun SET wag SET100 wuimssanguuannindamnguuanniwénaialnaioonin CAPM

Y
MUY (MUNTN 4.4)
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BL-CAPM SET SET100 BL-Carhart

Jensen's Alpha
VA 1.8393% 0.8908% 0.2022% -1.3407%
(%6191))
BL-FF3 BL-Target price BL-FF6 BL-FF5
Jensen's Alpha
A -2.3601% -3.1884% -4.7997% | -6.8384%
(%001))

4.3 MIAMANMHKIYIVDINAADUINUI L

- YSudadiumsaanunn 9 1)

TumsnasandaaiIudIuIuINeas wane uUNUAIWNUI 1T AVINNIINAA
é d'dy ~ (% v A =1 1 o
e lunPazifTeuneunuasiiaain (SET50) Nan1sANYINDY I U VI1a09 CAPM, Carhart
4 Factors 1122 Fama — French 5 Factors 1993 18anouunuaIvinusisiuinniiaaia
a I~ {
Ay 66.6667% Tuymen Analyst’s Target Price, Fama — French 3 Factors 1181& Fama — French
[ 1 a 1 a I~/ 3’1 tf 4 a [
6 Factors 191995 1WaA 0 UUNUAIUAUI 10T UINN10a10 Al 50% Natl (HoNIITUIONT
NAADUUNUAIUAUNAINUINAIINAIA HNANITANYINUI 111UT1aD9 Fama — French 6 Factors
UBAIWANOULNUE AR ASNNINAIIAAIAINTNGABYTN 24.6587% ¢101) 99891170 Fama —
French 5 Factors, Carhart 4 Factors, Analyst’s Target Price, Fama — French 3 Factors i8¢ CAPM
ANAIAY (AINUAT 4.2)
Tupsiasandadiusiuilneas mwaneuunudIunus1etndseniiaain
¢'£ d'dy =3 7 v A =< 1 o
FaluntazfTeuneunuastiaain (SET50) Nan1sANEIND I UL VI1a09 CAPM, Carhart
[ 1 a 1 a I~
4 Factors o1 Fama — French 5 Factors Glﬁ"em'imaﬁammumumuiwﬂﬁ'ﬂEmermﬂ Ay
33.3333% luve Analyst’s Target Price, Fama — French 3 Factors 1i6i¥ Fama — French 6 Factors
Y o 1 a 2 Y 1 a I g‘/ dy A a [
1¥oas1mansuunuaAUs 1l dosnInaIn Al 50% N9l WoNITUIDATINAABLLNY
AN URABNTBENIINAIA WANITANEINUI UV Fama — French 6 Factors 10§31
1 a A A 9 1 A A 1A =
HanRUUNUAIWAWRAIN TN INa1IANINNgABEN -2.2187% A1) 99a911AD Fama—
French 5 Factors, CAPM, Fama — French 3 Factors, Carhart 4 Factors l0& Analyst’s Target Price

ANAIAY (WA 4.2)

A a d [ o oA Y v 1 a A a A
LﬂJi’]’JLﬂS"Igﬂﬂ'c:]llﬁﬁﬂﬂiWfJ‘VI114i’)ﬁ5"INZW]i’]ULLVIHﬁ'JHLﬂHi"Iﬂ'IJT]N"IﬂVIﬁ@

Q
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HAMIANEIND I HUUS1a99 Fama — French 5 Factors 1¥19A3 1NN UUNHAIUNY

A A = A A .
ﬁ&lﬂ‘l/liﬂﬂi/l?jﬂ@gﬂ 67.0497% #01] 59909317 Fama — French 6 Factors, Analyst’s Target Price,
o [ g‘/ 4 4 a Jd
Fama — French 3 Factors, Carhart 4 Factors tt28¢ CAPM @114 1A U Nl 1e3tAs1E A

' [ [ sAq Yo J a A Y A =* 1 o

ﬂﬁqll'ﬂ’ﬁﬂ'ﬂi‘WEJ‘V]thiﬂ@liW»J’CWI?TU!,L‘I/]Uﬁ’gulﬂuiﬁlﬂﬂuﬁ]ﬂ‘ﬂq@] WNANITANHINUIT UUUINaDN
. Y o U a A Y A ' A =
Analyst’s Target Price Gl,ﬁammammmumumuswﬂmuaw q@ﬂg‘ﬂ -23.0314% GI’E)‘]J
599893170 Fama — French 3 Factors, Fama — French 5 Factors, Fama — French 6 Factors, Carhart

4 Factors 182 CAPM 9N@a 1Ay (AIUA15 1N 4.2)

- dsudadrumsasnunn 9 a5l

o [ 1 a 1 a I~
HuUs1aed CAPM 1vionsmaneuunualwnuseiluinniinaia (SET50) il
66.6667% #01] 50989U1A0 Carhart 4 Factors 1182 Analyst’s Target Price N 18RI INAADLLNY
[ a ~ 1 a I o w
FaunUs1etunnIan At 50% wag 41.6667% ANa1AL uazqﬂﬁ’w 10 Fama — French
3 Factors, Fama — French 5 Factors {t6¢ Fama — French 6 Factors ”lﬁ”é’@]ima@ammudamﬁuswﬂ
1 a 3 g’/ 2 4 a [ [} a { { 1
¥1INAINAIA ATl Y 25% N9 INENITAUITATINAADULUNUAIUIAWRASANINAI IR
NANITANYINUI 1UUT1a89 Fama — French 6 Factors I9ATIHaA0LUNUAIWAURASNNINAI
aataNInfigaodi 20.7953% @01l 509094170 Fama— French 5 Factors, Fama — French
3 Factors, Carhart 4 Factors, CAPM 1182 Analyst’s Target Price 0108101 (AUA1TN 4.4)
o Y 1 a a2 Y 1 a I~
HUUIaes CAPM 1¥i9nsmaneuunualwnus1ellieeniinaia (SETS0) Aty
33.3333% 509094170 Carhart 4 Factors 1182 Analyst’s Target Price N 1¥6nsmanauuny
[ a ~ 1 a I~ o w
aunusElosninaaia aatly 50% 1ag 58.3333% AuaIa uazq@ﬁ’wﬁa Fama — French
3 Factors, Fama — French 5 Factors (181¢ Fama — French 6 Factors ﬁ“lﬁ’é’mma@ammudamﬁmw’?J
1 a I~ g dy 4 a [ 1 a ~ { 1
Yoaniimaia Ay 75% 19l eNITUIeAT INaRBULNUA RN AsN T osnI1naIA
HAMIANHINUI HUVT1a09 Fama — French 3 Factors 1003 IHaA0UUMUaIUNURAsN D87
Aa1ANINT E:fﬂ’e)fjﬁ -8.4063% 791 39909N1AD Fama — French 6 Factors, Analyst’s Target Price,
Carhart 4 Factors, Fama — French 5 Factors 1182 CAPM <& 18U (MUA1519 4.4)
A a 4 1 [ [ P Y o U a A a a
WodtaIzinguuanninenlvonswanouunudI AU vlnuinnga
ld‘
g

HANSANEINUIT HUVTIa09 CAPM 1HoaswanauunudImnus1ellininigaogh
30.7260% @91 599890170 Fama — French 3 Factors, Carhart 4 Factors, Analyst’s Target Price,

o w g/} 4 4 a 4 U [ [ 4
Fama — French 5 Factors (48 Fama — French 6 Factors 1142191 N4 Lﬁmmiwzmqwaﬂmwa

d' Y v [ a =~ d' Y d' = 1 o
ﬂ“lwaﬂimaﬂammumumuiwﬂwuaﬂﬂqvw HAaNITANHYINUIT LUUVITADY Fama — French
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Y v U a A Y ~ VA 1 2
6 Factors Gl,‘ﬂf]ﬁ51W'ﬁ@lf]‘]JLL‘V]'L!’ﬁ’J'HLﬂ‘L!‘iWSﬂﬂu@ﬂﬂq@]@g‘ﬂ -50.0412% #01 50999110 Carhart
4 Factors, Fama — French 5 Factors, Fama — French 3 Factors, Analyst’s Target Price lt6ig CAPM

ANAIAL (®MUN319 4.4)

a

YA v v d . v d' v AqY
4.4 MIIAMAHAUNUS (Correlation) HAaZAININMNVYUVHIINAYHD 1994

(Tracking Error)

- YSudadiumsaanunn 9 19

A A 1

oNasanmanduiuivesdnimanouuNuAIAY 1991n0UDT 1809 Black -
Litterman ﬁ’uﬁmmammmuﬁgﬁﬂ%uﬁwmﬂfjmwé’ﬂﬁwsTﬂJmmiiJ%’uﬁﬂfhumiamu
nn 9 13 wu smuhvuneveaininiigsd, tuusiaes CAPM, 1111809 Fama — French
3 Factors 118211 U31a04 Carhart 4 Factors 4#av¥04A1udusus 1 luianiudedduy
Fannavosanuduniusimegluszdud Tasfidogszndng 0.13 — 0.34 Tuvaz nuusaes
Fama — French 5 Factors a%1iU 131299 Fama — French 6 Factors JHavean1uduius 11y
fermeassiudin Fannavesanuduiusimegluszduge Taolaegsznang -0.70 - 0.76
(WA 4.7) Wil HefamANuIAnA sz AT UYe AT Wane TN A
ﬂ'cjwﬁ’ﬂw%’wﬁﬁ'ummﬁumummé"@mwamammuﬁmﬂwﬁ’ﬁ wie Arnmdeuuuen
F¥iig1983 wu authmnevenindinned Saanudsauunndriiswdannigaedi
45 % (M3 4.7) iffesnnluugazdmsmamsalsas waneuununmLLLS AesRaNaIn
Jala1nsasHaneUIMUTIRATUTS (Percentage Erron) 1nfigaiilenfsufsuiuuuusaesdu o
(MUANIT1 4.9) Tuuzinuusianadu 7 'IAuA HVT1a09 CAPM, 111131899 Fama — French
3 Factors, 1113109 Carhart 4 Factors, (61131994 Fama — French 5 Factors a2 111U 191004
Fama — French 6 Factors ﬁ?hmmrﬁ'mmumﬂﬁmﬁéﬁaﬁqag}izwdw 9% — 35% (AUN1519 4.7)
ilesnrnluudazimsaanisalsasmaneuunuauuusiassianaialdansas

v
1A

A A d’! a =] 9 1 =] ~ 9 [
HARNDUUNUNNAVYUITI (Percentage Error) HAIMNTUBYNI LAZHANNUHISINUDINIT (ATNAITN 4.9)
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- Ysudadaumsanunn 9 Azl

'
=\ a

WONITAIAARTURUTVOIDAT IHAAD ULUNUAIAKIIINUUUI1A04 Black —
[ [ P 2 a 1 I o o % o 1
Litterman NU0A5 WA ULNUNNATUITIV0INGUUANNTHIV0INMTUSUTAadIUNTAINY
N0 9 A3491) WU LDVT1aB9 CAPM, 111191884 Fama — French 3 Factors 142211131804 Fama
= [} [y} 4 a = [ a ld'
— French 5 Factors JHav0daudunus 1 Tunaniaudeddu Tasiiaiegn 0.46,0.10 uag 0.08

L1l

o w ! v a J o o
ALY Gluﬂlmzﬁ ﬁmlﬂmmammummmzw, 1UVV18909 Carhart 4 Factors LUAZUUVINNDI

IS

Fama — French 6 Factors finavaanudunius T Tufienans adud Taofidiogi -0.18, -0.12
1ag -0.06 AIUAIAY (AIUA119 4.8) wai iifoYaminnndsanungsiis1ese nui
Tunn o ppvUsaesiiailndiRsaty TAgog321 319 20% — 27% (AN 4.8) 109970
Tugaazilnsamanisalonsimansuunua N UsassrAanata liandasiwansuuny

A A 49{ a [ v A %
NMNAUVYUITI (Percentage Error) @g“luﬁzﬂumm ) NU (MIUATIT N 4.10)



M3 4. 1 1aA0A3WanoDIAESIN (Total Return), dATIWaNDUINUIASTINAGY, MaINTLILVUNINTFIY, A1 Sharpe Ratio, A Treynor Ratio

% o da
1azA1 Jensen’s Alpha Yo anguriannSwaiia

14

¥
=

=

IWNUYUINE

3 BL-Target price BL-CAPM BL-FF3 SET SET50 SET100
2016 4.7864% 20.5503% | 24.8589% 17.0516% 14.9750% 16.5202%
2017 2.5733% 10.9263% | 15.6031% 15.0446% 21.0290% 18.8849%
2018 3.5582% -4.2519% -2.1270% -10.0142% -8.0438% -9.1598%
2019 -20.5255% 2.1434% | -16.3699% -2.5123% -1.7552% -2.1726%
2020 3.0718% -3.0452% -9.8195% -1.8241% -9.4128% -6.1428%
2021 26.3865% 13.8014% | 13.9565% 14.8741% 10.9004% 11.8734%
Saswaneuunu agsmmae %ael)) 3.3084% 5.9729% 4.3503% 5.4366% 4.6154% 4.9672%
drudouninasgu el 14.8560% 10.4887% | 16.1961% 11.5838% 12.7582% 12.2381%
Beta (SET50) 0.3690 0.7239 1.0694 0.8422 1.0000 0.9482
Jensen's Alpha (%#191]) 1.6055% 2.6317% -0.5852% 1.5495% 0.0000% 0.5908%
Sharpe Ratio (7191]) 0.2227 0.5695 0.2686 0.4693 0.3618 0.4059
Treynor Ratio (@]'E)?J) 0.0897 0.0825 0.0407 0.0646 0.0462 0.0524
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M3 4. 1 1aA0A3WanoDIAESIN (Total Return), dATIWaNDUINUIASTINAGY, MaINTLILVUNINTFIY, A1 Sharpe Ratio, A Treynor Ratio

\ v [ o da 14 ,&' = v
1azM1 Jensen’s Alpha mmnqumnmwmmnmmmﬂ (M9)

3 BL-Target price BL-CAPM BL-FF3 SET SET50 SET100
% $audliinaneuununnninaa 50.0000% 66.6667% | 50.0000% 50.0000% - 50.0000%
Sanwanouunu Tasmmasinnninana (%) 13.1909% 4.6590% 6.2856% 4.5463% - 1.9294%
% s1uaudliinaneuunuiesninaia 50.0000% 33.3333% | 50.0000% 50.0000% - 50.0000%
’Sﬁi1N'C1C°'I’EJ'ULL‘1/I°L!IﬂfJiHulﬂa‘ﬂﬁﬁﬂﬂﬂj1ﬁ61ﬂ (%) -15.8049% -5.2454% -6.8158% -2.9040% - -1.2259%
% $undlinaneunmuiuuan 83.3333% 50.0000% | 50.0000% 50.0000% 50.0000% 50.0000%
% sudlimaneuumuiuay 16.6667% 50.0000% | 50.0000% 50.0000% 50.0000% 50.0000%
wammmuiﬂamuﬁmﬂﬁqﬂ (% aioil) 26.3865% 20.5503% | 24.8589% 17.0516% 21.0290% 18.8849%
wanouun Tasswdidosiiga % del) -20.5255% -4.2519% | -16.3699% | -10.0142% -9.4128% -9.1598%
waneuuny Tnosmmasdmdliiduuan @) 8.0752% 15.0927% | 18.1395% 15.6568% 15.6348% 15.7595%
waneuuny Tnosmmasdmsuiaduay ) -20.5255% -3.1468% -9.4388% -4.7835% -6.4039% -5.8251%
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M3 4. 1 1aA0A3WanoDIAESIN (Total Return), dATIWaNDUINUIASTINAGY, MaINTLILVUNINTFIY, A1 Sharpe Ratio, A Treynor Ratio

v
Y =< =)

[ o d H
uazA Jensen’s Alpha vongunannswanaz s vungll (me)

1 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
2016 21.4759% 19.8942% | 16.7726% 17.0516% 14.9750% 16.5202%
2017 10.7434% 22.1532% | 20.0008% 15.0446% 21.0290% 18.8849%
2018 -1.8575% -12.0619% | -11.8173% | -10.0142% -8.0438% -9.1598%
2019 -11.4777% -6.2212% -3.6095% -2.5123% -1.7552% -2.1726%
2020 20.3887% 68.5227% | 41.4457% -1.8241% -9.4128% -6.1428%
2021 23.5989% 23.1261% | 32.2205% 14.8741% 10.9004% 11.8734%
Sasmanouuny Tagsmnae (%aoil) 10.4786% 19.2355% 15.8355% 5.4366% 4.6154% 4.9672%
dnuflsauumasgu del) 14.3222% 28.5688% | 20.4223% 11.5838% 12.7582% 12.2381%
Beta (SET50) 0.4396 0.0662 0.3634 0.8422 1.0000 0.9482
Jensen's Alpha (%#01)) 8.4498% 19.5411% | 14.1584% 1.5495% 0.0000% 0.5908%
Sharpe Ratio (7191]) 0.7316 0.6733 0.7754 0.4693 0.3618 0.4059
Treynor Ratio (@]'E)?J) 0.2384 2.9060 0.4358 0.0646 0.0462 0.0524
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M3 4. 1 1aA0A3WanoDIAESIN (Total Return), dATIWaNDUINUIASTINAGY, MaINTLILVUNINTFIY, A1 Sharpe Ratio, A Treynor Ratio

\ v [ o da 14 ,&' = v
1azM1 Jensen’s Alpha mmnqumnmwmmnmmmﬂ (M9)

il BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
% SuifinaneuunuIINnAan 66.6667% 66.6667% | 50.0000% 50.0000% - 50.0000%
Sasmaneuunu Tagsmmasiunnaain (%) 13.7968% 24.0512% | 24.6587% 4.5463% - 1.9294%
% s1uaudliinaneuunuiesninaia 33.3333% 33.3333% | 50.0000% 50.0000% - 50.0000%
’5@51NGGIE]1JLL1/IHI@EJ$Hulﬂéﬂﬁﬁﬂﬂﬂj1ﬁ61ﬂ (%) -10.0040% -4.2421% -2.2187% -2.9040% - -1.2259%
% suiilinaaouunuiuuan 66.6667% 66.6667% | 66.6667% 50.0000% 50.0000% 50.0000%
% suilfinaneuunuiuay 33.3333% 33.3333% | 33.3333% 50.0000% 50.0000% 50.0000%
wammmuiﬂamuﬁmﬂﬁqﬂ (% aioil) 23.5989% 68.5227% | 41.4457% 17.0516% 21.0290% 18.8849%
wanouun Tasswdidosiiga % del) -11.4777% -12.0619% | -11.8173% | -10.0142% -9.4128% -9.1598%
waneuuny Ingsaunaedmfuilisuuan ©) 19.0517% 33.4241% | 27.6099% 15.6568% 15.6348% 15.7595%
waneuunyIassaundsdmiuilisiuan ) -6.6676% -9.1415% -7.7134% -4.7835% -6.4039% -5.8251%

49



[ o da
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M9 4. 2 HAAOATINANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIMDUNGY, MaIwieanuNINg Y, A1 Sharpe Ratio, A Treynor

1 BL-Target price BL-CAPM BL-FF3 SET SET50 SET100
2016 3.0773% 18.8413% | 23.1499% 15.3425% 13.2659% 14.8112%
2017 -0.2536% 8.0995% 12.7763% 12.2178% 18.2022% 16.0581%
2018 0.8793% -6.9308% -4.8059% -12.6931% -10.7227% -11.8387%
2019 -23.0314% -4.6492% | -18.8758% -5.0182% -4.2610% -4.6784%
2020 1.5988% -45182% | -11.2925% -3.2971% -10.8858% -7.6157%
2021 24.3165% 11.7315% | 11.8865% 12.8041% 8.8305% 9.8035%
SasmaneuunudImiunae %doll) 1.0978% 3.7624% 2.1398% 3.2260% 2.4049% 2.7566%
damﬁmmummj@m (%n01) 15.0158% 10.6147% | 16.2473% 11.6905% 12.6666% 12.2294%
Beta (SET50) 0.3819 0.7355 1.0828 0.8549 1.0000 0.9540
Jensen's Alpha (%#01)) 0.1793% 1.9937% -0.4642% 1.1701% 0.0000% 0.4623%
Sharpe Ratio (7101)) 0.0731 0.3544 0.1317 0.2760 0.1899 0.2254
Treynor Ratio (Gifﬁj) 0.0287 0.0512 0.0198 0.0377 0.0240 0.0289
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M9 4. 2 HAAOATINANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIMDUNGY, MaIwieanuNINg Y, A1 Sharpe Ratio, A Treynor

Y

. ' v LY o da = = v
Ratio #aA1 Jensen’s Alpha mmnqumnmwwamwmmﬂ (19)

1 BL-Target price BL-CAPM BL-FF3 SET SET50 SET100
% sudliinaneuununnnnaa 50.0000% 66.6667% | 50.0000% 50.0000% - 50.0000%
SasmaneuunudIniunasiunnaaia (%) 13.1909% 4.6590% 6.2856% 4.5463% - 1.9294%
% sundliinaneuunuiesninaia 50.0000% 33.3333% | 50.0000% 50.0000% - 50.0000%
SasmaneuunuaIIRumAsHiTesnI a1 (%) -15.8049% -5.2454% -6.8158% -2.9040% - -1.2259%
% sudlitnaneuumuiuuan 66.6667% 50.0000% | 50.0000% 50.0000% 50.0000% 50.0000%
% sundliinaneuunuiuay 33.3333% 50.0000% | 50.0000% 50.0000% 50.0000% 50.0000%
HanoULNLdRUTINTgA (% Ael) 24.3165% 18.8413% | 23.1499% 15.3425% 18.2022% 16.0581%
waneuunLaRuTiTesiiga (% Aol -23.0314% -6.9308% | -18.8758% | -12.6931% -10.8858% -11.8387%
waneuunudmAumasdmiuTniduuan @) 7.4680% 12.8908% | 15.9376% 13.4548% 13.4329% 13.5576%
waneuunudmiumasd T diduan ©) -11.6425% -53660% | -11.6581% -7.0028% -8.6231% -8.0443%
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M9 4. 2 HAAOATINANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIMDUNGY, MaIwieanuNINg Y, A1 Sharpe Ratio, A Treynor

v
Y =< =

U o 4
Ratio #tazf1 Jensen’s Alpha Uaanguriann3ngna3193us el (ie)

1 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
2016 19.7669% 18.1852% | 15.0636% 15.3425% 13.2659% 14.8112%
2017 7.9166% 19.3264% | 17.1739% 12.2178% 18.2022% 16.0581%
2018 -4.5364% -14.7408% | -14.4962% | -12.6931% -10.7227% -11.8387%
2019 -13.9835% -8.7270% -6.1153% -5.0182% -4.2610% -4.6784%
2020 18.9157% 67.0497% | 39.9727% -3.2971% -10.8858% -7.6157%
2021 21.5289% 21.0562% | 30.1506% 12.8041% 8.8305% 9.8035%
SasmaneuunudImiunae %doll) 8.2680% 17.0250% 13.6249% 3.2260% 2.4049% 2.7566%
dudisuuuiasg i ©%aeih 14.7014% 28.9745% | 20.7963% 11.6905% 12.6666% 12.2294%
Beta (SET50) 0.4730 0.0017 0.4094 0.8549 1.0000 0.9540
Jensen's Alpha (%#01)) 7.1305% 17.0290% | 12.6403% 1.1701% 0.0000% 0.4623%
Sharpe Ratio (7101)) 0.5624 0.5876 0.6552 0.2760 0.1899 0.2254
Treynor Ratio (Gifﬁj) 0.1748 102.1365 0.3328 0.0377 0.0240 0.0289
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M9 4. 2 HAAOATINANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIMDUNGY, MaIwieanuNINg Y, A1 Sharpe Ratio, A Treynor

Y

. ' v LY o da = = v
Ratio #aA1 Jensen’s Alpha mmnqumnmwwamwmmﬂ (19)

1 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
% Suniilfinaneuunuuinniaain 66.6667% 66.6667% | 50.0000% 50.0000% - 50.0000%
SasmaneuunudIniunasiunnaaia (%) 13.7968% 24.0512% | 24.6587% 4.5463% - 1.9294%
% sundliinaneuunuiesninaia 33.3333% 33.3333% | 50.0000% 50.0000% - 50.0000%
SasmaneuunuaIIRumAsHiTesnI a1 (%) -10.0040% -4.2421% -2.2187% -2.9040% - -1.2259%
9% Sruilfinaneuumudiuuin 66.6667% 66.6667% | 66.6667% 50.0000% 50.0000% 50.0000%
% Sniilfinaneuunuiuay 33.3333% 33.3333% | 33.3333% 50.0000% 50.0000% 50.0000%
HanoULNLdRUTINTgA (% Ael) 21.5289% 67.0497% | 39.9727% 15.3425% 18.2022% 16.0581%
waneuunLaRuTiTesiiga (% Aol -13.9835% -14.7408% | -14.4962% | -12.6931% -10.8858% -11.8387%
aneuNUERUmAsd AR TN (%) 17.0320% 31.4044% | 25.5902% 13.4548% 13.4329% 13.5576%
waneuunudmiumasd T diduan ©) -9.2600% -11.7339% | -10.3057% -7.0028% -8.6231% -8.0443%
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M3 4. 3 HAAOATIWANBUUNUIALSIN (Total Return), dnsWanauunUlag s de, Ma1udeaauunsgiw, A Sharpe Ratio, A Treynor

. ' v (% v da Yy X =< A
Ratio #a2 A1 Jensen’s Alpha mmnqumnmwmmnmmmmaﬂ

3 BL-Target price | BL-CAPM BL-FF3 SET SET50 SET100

2016-1 11.6409% 323013% | 22.7374% 31.7900% 30.9064% 32.8705%
2016-2 -1.4560% 12.6712% | 23.4842% 1.9959% -0.8285% 0.1459%
2017-1 6.2390% 9.7526% -0.7146% 6.9994% 11.5079% 9.8173%
2017-2 5.5592% 33.2349% | 29.9882% 26.7622% 33.0144% 30.7126%
2018-1 -4.1554% 2.1808% | -0.9914% -11.7882% -10.4963% -10.6497%
2018-2 9.5487% 0.4569% -8.7809% -7.9872% -7.5287% -8.2673%
2019-1 -11.2457% 29.6981% | -5.4814% -1.7345% -2.9073% -2.4015%
2019-2 -36.0978% -34.1589% | -38.3255% -22.5126% -18.5309% -21.2696%
2020-1 -4.9060% 29.9317% | -13.4480% -2.5677% -9.4783% -5.9393%
2020-2 -6.3189% -15.2103% | -15.2103% 26.2176% 17.4584% 20.3802%
2021-1 28.1914% 18.4016% | 15.7981% 15.2888% 9.0779% 10.0309%
2021-2 0.7762% 11.4458% 5.1980% 9.1832% 9.1384% 8.5234%
Sasmaneuuny Tagsaumae (aoil) -0.1854% 5.5401% 1.1878% 5.9706% 5.1111% 5.3295%
daugﬁ'mmummgm (%n01)) 15.3870% 22.7355% | 19.5800% 16.7241% 16.3597% 16.6327%
Beta (SET50) 0.5096 0.9217 0.8314 0.9815 1.0000 1.0095

A S A A A o A
LRt 1Y) 1 A YINTLIZINONLUADUNUIAY — D UN U "UfN‘]J‘V] t

A H T A 9 A A = A
2 A0 FINTLIZLIANAILAADUN LU "U'E'Nﬂ‘ﬂ t— D UNUINY "UleJ‘VI t+1
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. ' v (% v oda Yy X =< A '
Ratio #a2 A1 Jensen’s Alpha mmnqumnmwmmnmmmmaﬂ (n9)

M3 4. 3 HAAOATIWANBUUNUIALSIN (Total Return), dnsWanauunUlag s de, Ma1udeaauunsgiw, A Sharpe Ratio, A Treynor

3 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
Jensen's Alpha (%A91)) -2.7899% 0.8294% -3.0617% 0.9540% 0.0000% 0.1697%
Sharpe Ratio (791]) -0.0120 0.2437 0.0607 0.3570 0.3124 0.3204
Treynor Ratio (@]‘Eﬁj) -0.0036 0.0601 0.0143 0.0608 0.0511 0.0528
% ﬁi’mm‘ﬂﬁwammmumnndmmﬂ 33.3333% 66.6667% 25.0000% 58.3333% - 50.0000%
Sasmanouuny TngsmmasinInnaan (%) 11.7760% 9.4566% 13.5126% 3.8295% - 1.8097%
% Suilfinaneuunuiesniiaain 66.6667% 33.3333% | 75.0000% 41.6667% - 50.0000%
saswaneuuny Tassaumasiiteoninaia (%) -13.8328% -17.6263% | -9.7353% -3.2986% - -1.3730%
% ﬁi’mauﬂﬁwammmmﬂumn 50.0000% 66.6667% 41.6667% 58.3333% 50.0000% 58.3333%
% Sunilfinaneuunuiiiuay 50.0000% 33.3333% | 58.3333% 41.6667% 50.0000% 41.6667%
ranouunyIagsminniiga (% aeil) 28.1914% 33.2349% | 29.9882% 31.7900% 33.0144% 32.8705%
wanouun Tnsswdiosiiqa % del) -36.0978% | -34.1589% | -383255% | -22.5126% -18.5309% 21.2696%
wameuuny Tngsmmaedmfuilisiuuan ©) 10.3259% 18.4953% | 19.4412% 16.8910% 18.5172% 16.0687%
waneuuny Tngsaumaedmfuilisiuan ) -10.6966% -20.3704% | -11.8503% -9.3180% -8.2950% -9.7055%
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M3 4. 3 HAAOATIWANBUUNUIALSIN (Total Return), dnsWanauunUlag s de, Ma1udeaauunsgiw, A Sharpe Ratio, A Treynor

. ' v (% v oda Yy X =< A '
Ratio #a2 A1 Jensen’s Alpha mmnqumnmwmmnmmmmaﬂ (n9)

fl BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
2016-1 20.4705% 18.5515% | 18.0539% 31.7900% 30.9064% 32.8705%
2016-2 24.4371% 26.9398% | 26.4406% 1.9959% -0.8285% 0.1459%
2017-1 -8.8235% 0.8269% -2.2870% 6.9994% 11.5079% 9.8173%
2017-2 29.9432% 19.6067% 20.0484% 26.7622% 33.0144% 30.7126%
2018-1 -3.3541% -13.0554% | -12.6707% | -11.7882% -10.4963% -10.6497%
2018-2 ~7.7235% -9.5240% | -11.6653% -7.9872% -7.5287% -8.2673%
2019-1 3.6270% 12.0925% 18.9730% -1.7345% -2.9073% -2.4015%
2019-2 -41.5013% -38.6369% -48.5359% -22.5126% -18.5309% -21.2696%
2020-1 7.1429% -35.4579% | -14.0821% -2.5677% -9.4783% -5.9393%
2020-2 -152103% | -152103% | -15.2103% 26.2176% 17.4584% 20.3802%
2021-1 16.3072% 22.5990% 18.7603% 15.2888% 9.0779% 10.0309%
2021-2 -1.7126% -29.1441% -14.3611% 9.1832% 9.1384% 8.5234%
asmanouunulassammas snoil) 1.9669% -3.3677% | -1.3780% 5.9706% 5.1111% 5.3295%
duflsanumnaigiu et 19.7758% 23.4866% | 22.1762% 16.7241% 16.3597% 16.6327%
Beta (SET50) 0.6895 0.7858 0.7569 0.9815 1.0000 1.0095
nueg 1A Frszeznamauside Ty — @euiumeu vesili ¢
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. ' v (% v oda Yy X =< A '
Ratio #a2 A1 Jensen’s Alpha mmnqumnmwmmnmmmmaﬂ (n9)

M3 4. 3 HAAOATIWANBUUNUIALSIN (Total Return), dnsWanauunUlag s de, Ma1udeaauunsgiw, A Sharpe Ratio, A Treynor

3 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
Jensen's Alpha (%A91)) -1.5570% -7.3838% | -5.2464% 0.9540% 0.0000% 0.1697%
Sharpe Ratio (791]) 0.0995 -0.1434 -0.0621 0.3570 0.3124 0.3204
Treynor Ratio (@]‘Eﬁj) 0.0285 -0.0429 -0.0182 0.0608 0.0511 0.0528
% ﬁi’mm‘ﬂﬁwammmumnndmmﬂ 41.6667% 25.0000% 25.0000% 58.3333% - 50.0000%
Sasmanouuny TngsmmasinInnaan (%) 12.5585% 18.7630% | 19.6106% 3.8295% - 1.8097%
% Suilfinaneuunuiesniiaain 58.3333% 75.0000% | 75.0000% 41.6667% - 50.0000%
saswaneuuny Tassaumasiiteoninaia (%) -14.3605% -17.5594% | -15.1891% -3.2986% - -1.3730%
% ﬁi’mauﬂﬁwammmmﬂumn 50.0000% 50.0000% 41.6667% 58.3333% 50.0000% 58.3333%
% Sunilfinaneuunuiiiuay 50.0000% 50.0000% | 58.3333% 41.6667% 50.0000% 41.6667%
ranouunyIagsminniiga (% aeil) 29.9432% 26.9398% | 26.4406% 31.7900% 33.0144% 32.8705%
wanouun Tnsswdiosiiqa % del) 41.5013% | -38.6369% | -48.5359% | -22.5126% -18.5309% 21.2696%
wameuuny Tngsmmaedmfuilisiuuan ©) 16.9880% 16.7694% | 20.4553% 16.8910% 18.5172% 16.0687%
waneuuny Tngsaumaedmfuilisiuan ) -13.0542% -23.5048% | -16.9732% -9.3180% -8.2950% -9.7055%
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M 4. 4 HAADATIWANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIUD NG, MaIwTeanUNINTg 1Y, A1 Sharpe Ratio, A Treynor

[ o da
Ratio #azA1 Jensen’s Alpha YaanguwannSwana

v
Y =<

INY

U391

3 BL-Target price | BL-CAPM BL-FF3 SET SET50 SET100
2016-1 9.9319% 30.5923% | 21.0283% | 28.3719% 27.4884% 29.4525%
20162 -3.5802% 10.5471% | 21.3601% -1.4221% -4.2465% -3.2721%
2017-1 3.4122% 6.9257% | -3.5414% 3.5814% 8.0898% 6.3993%
2017-2 3.0503% 30.7260% | 27.4794% | 23.3442% 29.5964% 27.2946%
2018-1 -6.8343% -4.8597% | -3.6703% | -15.2063% -13.9143% -14.0677%
2018-2 6.7036% -2.3882% | -11.6260% | -11.4052% -10.9467% -11.6853%
2019-1 -13.7515% 27.1923% | -7.9873% -5.1526% -6.3254% -5.8195%
2019-2 -37.6031% | -35.6641% | -39.8308% | -25.9307% -21.9489% -24.6876%
2020-1 -6.3790% -31.4047% | -14.9210% | -5.9857% -12.8964% -9.3573%
2020-2 ~7.7755% -16.6669% | -16.6669% | 22.7995% 14.0404% 16.9621%
2021-1 26.1214% 16.3316% | 13.7281% 11.8708% 5.6599% 6.6129%
2021-2 -1.1952% 9.4745% 3.2266% 5.7652% 5.7204% 5.1053%
sasmanouunulavsmmas (el -2.3249% 3.4005% | -0.9518% 2.5525% 1.6931% 1.9114%
drudoanunasgn %ot 15.2172% 22.4856% | 19.4316% 16.7241% 16.3597% 16.6327%
Beta (SET50) 0.5100 0.9221 0.8318 0.9815 1.0000 1.0095
winewg 1 A0 aeszeznadaaideuiiving — fouiueioy vedili

=) 1 g: = [ =) d' =) = =) d'
2 19 FNTLHZIAIAADUAUSIOU VDIUN t — 1A UNUIAN VOIUN t+]
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[ o da
Ratio #azA1 Jensen’s Alpha YaanguwannSwana

Y

04
=3

INY

UwA3 (A9)

M 4. 4 HAADATIWANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIUD NG, MaIwTeanUNINTg 1Y, A1 Sharpe Ratio, A Treynor

3 BL-Target price | BL-CAPM BL-FF3 SET SET50 SET100
Jensen's Alpha (%91)) -3.1884% 1.8393% 2.3601% 0.8908% 0.0000% 0.2022%
Sharpe Ratio (A91)) -0.1528 0.1512 -0.0490 0.1526 0.1035 0.1149
Treynor Ratio (7191)) -0.0456 0.0369 -0.0114 0.0260 0.0169 0.0189
% SuudlinaneuumuuInnieain 41.6667% 66.6667% | 25.0000% 58.3333% - 50.0000%
SasmaneuunudILiumasiunnaaia (%) 10.4751% 10.5730% | 14.6397% 3.8295% - 1.8097%
% Suiilfinaneuunutosnitaaia 58.3333% 33.3333% | 75.0000% 41.6667% - 50.0000%
E‘fmmammmudamﬁumﬁﬂﬁﬁ’aEmﬁmam (%) -14.3703% -16.0237% -8.4063% -3.2986% - -1.3730%
9% Sruilfimaneuumudiuuin 41.6667% 58.3333% | 41.6667% 50.0000% 50.0000% 50.0000%
9% Sunilfinaneuunuiiuay 58.3333% 41.6667% | 58.3333% 50.0000% 50.0000% 50.0000%
wammmudamﬁuﬁmnﬁtﬁ (% 01 26.1214% 30.7260% | 27.4794% 28.3719% 29.5964% 29.4525%
wanouunLaRuTitesiiga (% deil) -37.6031% -35.6641% | -39.8308% | -25.9307% -21.9489% -24.6876%
wanpuunudRumasd T Aiduuan ©) 9.8439% 18.8271% | 17.3645% 15.9555% 15.0992% 15.3044%
aneuuNUd AR Asd LT REuay (%) -11.0170% -18.1967% | -14.0348% | -10.8504% -11.7130% -11.4816%

9



M 4. 4 HAADATIWANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIUD NG, MaIwTeanUNINTg 1Y, A1 Sharpe Ratio, A Treynor

v
Y =<

. ' ' LY v da = A v
Ratio #aA1 Jensen’s Alpha mmnqumnmwawaﬁwmmmaﬂ (19)

1 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
2016-1 18.7615% 16.8425% | 16.3449% 28.3719% 27.4884% 29.4525%
2016-2 22.3130% 24.8156% | 24.3165% -1.4221% -4.2465% 3.2721%
2017-1 -11.6504% 2.0000% | -5.1139% 3.5814% 8.0898% 6.3993%
2017-2 27.4343% 17.0978% | 17.5395% 23.3442% 29.5964% 27.2946%
2018-1 -6.0330% -15.7343% | -15.3496% | -15.2063% -13.9143% -14.0677%
2018-2 -10.5686% -12.3691% | -14.5104% | -11.4052% -10.9467% -11.6853%
2019-1 1.1211% 9.5866% 16.4672% -5.1526% -6.3254% -5.8195%
2019-2 -43.0066% -40.1422% | -50.0412% | -25.9307% -21.9489% -24.6876%
2020-1 5.6699% -36.9309% | -15.5551% -5.9857% -12.8964% -9.3573%
2020-2 -16.6669% -16.6669% | -16.6669% 22.7995% 14.0404% 16.9621%
2021-1 14.2373% 20.5290% | 16.6903% 11.8708% 5.6599% 6.6129%
2021-2 -3.6840% -31.1155% | -16.3325% 5.7652% 5.7204% 5.1053%
Sasmanouunu Tngsmmas (%aoil) -0.1727% -5.5073% | -3.5176% 2.5525% 1.6931% 1.9114%
damﬁ'mmummgm (%n01)) 19.6862% 23.2907% | 22.0129% 16.7241% 16.3597% 16.6327%
Beta (SET50) 0.6899 0.7862 0.7573 0.9815 1.0000 1.0095

A 1 gj = = A v = tﬂ‘
HUELYe 1 A9 FAILHLIAAWARDULUIAY — IADUNUBIBU VDIUN t

A 1 gj = g =) d' A = = d‘
2 19 FNTLHZIAAWAADUNUSIBU YDIUN t — 1AoUNUIAN Y9IUN t+]
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Ratio #azA1 Jensen’s Alpha YaanguwannSwana

Y
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INY

UwA3 (A9)

M 4. 4 HAADATIWANDLUNUTIUDY (Excess Return), OATIHaAUUNUTIUD NG, MaIwTeanUNINTg 1Y, A1 Sharpe Ratio, A Treynor

1 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
Jensen's Alpha (%A91)) -1.3407% -6.8384% | -4.7997% 0.8908% 0.0000% 0.2022%
Sharpe Ratio (791]) -0.0088 -0.2365 -0.1598 0.1526 0.1035 0.1149
Treynor Ratio (s191)) -0.0025 -0.0701 -0.0465 0.0260 0.0169 0.0189
% Srudinaneuunuuinnaaia 50.0000% 25.0000% | 25.0000% 58.3333% - 50.0000%
SasmaneuunudIufiundsiinnnieaia (%) 11.5682% 19.9478% | 20.7953% 3.8295% - 1.8097%
% Suilfinaneuunuiesniiaain 50.0000% 75.0000% | 75.0000% 41.6667% - 50.0000%
’5@1iWNﬁﬁ@ULLﬂud’JulﬁuLﬂéﬂﬁﬁ@EJﬂ’jWIGWQ (%) -15.2997% -16.2497% -13.8793% -3.2986% - -1.3730%
% sunilimanouunuiuuin 50.0000% 41.6667% | 41.6667% 50.0000% 50.0000% 50.0000%
% Sunilfinaneuunuiiiuay 50.0000% 58.3333% | 58.3333% 50.0000% 50.0000% 50.0000%
wa@ammudqmﬁuﬁmﬂﬁqﬂ (% no1) 27.4343% 24.8156% | 24.3165% 28.3719% 29.5964% 29.4525%
wanouunuaAuiitosiia (% deil) -43.0066% | -40.1422% | -50.0412% | -25.9307% -21.9489% -24.6876%
waneuuNUd AR Asd RN (%) 14.9229% 17.7743% | 18.2717% 15.9555% 15.0992% 15.3044%
waneuuNUd AR Asd T Rday (%) -15.2682% 22.1370% | -19.0814% | -10.8504% -11.7130% -11.4816%

¥9



M3 4. 5 naaamsilSeuisudnsmanouunulag 5NNl (Total Return), Maduieauunnsg 1y, A Sharpe Ratio, A1 Treynor Ratio

14

\ 1 [ o da A:;' = 4! =)
1azM1 Jensen’s Alpha mmnqu‘ﬁanmws‘nmnmmmﬂ !lﬁ%iﬁ]ﬂiﬁﬂ

BL-Target price BL-CAPM BL-FF3 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
DNTINANDLLN 3.3084% 5.9729% 4.3503% 10.4786% 19.2355% 15.8355% 5.4366% 4.6154% 4.9672%
Iﬂﬂi’lmﬂaﬂ (%Giﬂﬂ) -0.1854% 5.5401% 1.1878% 1.9669% -3.3677% -1.3780% 5.9706% 5.1111% 5.3295%
dau;ﬁmmummgm 14.8560% 10.4887% 16.1961% 14.3222% 28.5688% 20.4223% 11.5838% 12.7582% 12.2381%
(%n91)) 15.3870% 22.7355% 19.5800% 19.7758% 23.4866% 22.1762% 16.7241% 16.3597% 16.6327%
0.3690 0.7239 1.0694 0.4396 0.0662 0.3634 0.8422 1.0000 0.9482
Beta (SET50)
0.5096 0.9217 0.8314 0.6895 0.7858 0.7569 0.9815 1.0000 1.0095
A 1.6055% 2.6317% -0.5852% 8.4498% 19.5411% 14.1584% 1.5495% 0.0000% 0.5908%
Jensen's Alpha (%WJ‘]J)
-2.7899% 0.8294% -3.0617% -1.5570% -7.3838% -5.2464% 0.9540% 0.0000% 0.1697%
A 0.2227 0.5695 0.2686 0.7316 0.6733 0.7754 0.4693 0.3618 0.4059
Sharpe Ratio (901)
-0.0120 0.2437 0.0607 0.0995 0.1434 -0.0621 0.3570 0.3124 0.3204
A 0.0897 0.0825 0.0407 0.2384 -2.9060 0.4358 0.0646 0.0462 0.0524
Treynor Ratio (GI’E)“IJ)
-0.0036 0.0601 0.0143 0.0285 -0.0429 -0.0182 0.0608 0.0511 0.0528
% ﬂ"mauﬂﬁwamammu 50.0000% 66.6667% 50.0000% 66.6667% 66.6667% 50.0000% 50.0000% - 50.0000%
11IANNAA 33.3333% 66.6667% | 25.0000% | 41.6667% 25.0000% 25.0000% 58.3333% - 50.0000%
OATINANDVUNY 1A8TINIRAY 13.1909% 4.6590% 6.2856% 13.7968% 24.0512% 24.6587% 4.5463% - 1.9294%
funneaa (%) 11.7760% 9.4566% 13.5126% 12.5585% 18.7630% 19.6106% 3.8295% - 1.8097%

S9



M3 4. 5 naaamsilSeuisudnsmanouunulag 5NNl (Total Return), Maduieauunnsg 1y, A Sharpe Ratio, A1 Treynor Ratio

14

[ o d H 2 2
uazA1 Jensen’s Alpha voangunannsnanadavusnell uazsensl (o)

BL-Targetprice | BL-CAPM | BL-FF3 | BL-Carhart | BL-FF5 BL-FF6 SET SET50 SET100
% Suilinano UL 50.0000% 33.3333% | 50.0000% | 33.3333% | 33.3333% | 50.0000% | 50.0000% - 50.0000%
Hegniaaa 66.6667% 33.3333% | 75.0000% | 58.3333% | 75.0000% | 75.0000% | 41.6667% - 50.0000%
5@]51Nﬁ@lﬂmmuiﬂﬂi’mméﬂ -15.8049% -5.2454% -6.8158% -10.0040% -4.2421% -2.2187% -2.9040% - -1.2259%
ﬁﬂﬁ]&lﬂ’j1ﬁa1ﬂ (%) -13.8328% -17.6263% -9.7353% -14.3605% -17.5594% -15.1891% -3.2986% = -1.3730%
s ; 83.3333% 50.0000% | 50.0000% | 66.6667% | 66.6667% | 66.6667% | 50.0000% | 50.0000% | 50.0000%
% NuIULNRanouUNIULIN
50.0000% 66.6667% | 41.6667% | 50.0000% | 50.0000% | 41.6667% | 58.3333% | 50.0000% | 58.3333%
i y 16.6667% 50.0000% 50.0000% 33.3333% 33.3333% 33.3333% 50.0000% 50.0000% 50.0000%
% MUl ranouunuiluay
50.0000% 33.3333% 58.3333% 50.0000% 50.0000% 58.3333% 41.6667% 50.0000% 41.6667%
wanoUUNU Iags I 26.3865% 20.5503% | 24.8589% | 23.5989% | 68.5227% | 41.4457% | 17.0516% | 21.0290% | 18.8849%
‘ﬁlﬂﬂﬁ’cjﬂ % Gi’fﬁj) 28.1914% 33.2349% 29.9882% 29.9432% 26.9398% 26.4406% 31.7900% 33.0144% 32.8705%
NanBULNU 1R85 -20.5255% -4.2519% -16.3699% | -11.4777% -12.0619% -11.8173% -10.0142% -9.4128% -9.1598%
ﬁﬁ@ﬂﬁfjﬂ % G]‘Eﬁj) -36.0978% -34.1589% | -38.3255% | -41.5013% -38.6369% -48.5359% -22.5126% -18.5309% -21.2696%
waneuuny Ingsaumae 8.0752% 15.0927% | 18.1395% | 19.0517% | 33.4241% | 27.6099% | 15.6568% | 15.6348% | 15.7595%
fc?mi"uﬂﬁrﬂuum (%) 10.3259% 18.4953% 19.4412% 16.9880% 16.7694% 20.4553% 16.8910% 18.5172% 16.0687%
wammmuiﬂﬂimmﬁ'a -20.5255% -3.1468% -9.4388% -6.6676% -9.1415% -7.7134% -4.7835% -6.4039% -5.8251%
ﬁ?ﬂ%ﬂﬂﬁl“ﬂuﬁﬂ (%) -10.6966% -20.3704% | -11.8503% | -13.0542% -23.5048% -16.9732% -9.3180% -8.2950% -9.7055%
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M3 4. 6 vaaamsilSeuisudnImanoUINUAIMN NG (Excess Return), a3 uuinasg iy, A1 Sharpe Ratio, A1 Treynor Ratio

14

\ 1 [ o da A:;' = 4! =)
1azM1 Jensen’s Alpha mmnqumnmwmmnmusmﬂ !lﬁ%iﬁ]ﬂiﬁﬂ

BL-Target price BL-CAPM BL-FF3 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
AT IHANDULNY 1.0978% 3.7624% 2.1398% 8.2680% 17.0250% 13.6249% 3.2260% 2.4049% 2.7566%
N (%Gi@?_]) -2.3249% 3.4005% -0.9518% -0.1727% -5.5073% -3.5176% 2.5525% 1.6931% 1.9114%
dauzﬁmmummgm 15.0158% 10.6147% 16.2473% 14.7014% 28.9745% 20.7963% 11.6905% 12.6666% 12.2294%
(%Gll’fﬁj) 15.2172% 22.4856% 19.4316% 19.6862% 23.2907% 22.0129% 16.7241% 16.3597% 16.6327%
0.3819 0.7355 1.0828 0.4730 0.0017 0.4094 0.8549 1.0000 0.9540
Beta (SET50)
0.5100 0.9221 0.8318 0.6899 0.7862 057572 0.9815 1.0000 1.0095
A 0.1793% 1.9937% -0.4642% 7.1305% 17.0290% 12.6403% 1.1701% 0.0000% 0.4623%
Jensen's Alpha (%91))
-3.1884% 1.8393% -2.3601% -1.3407% -6.8384% -4.7997% 0.8908% 0.0000% 0.2022%
VA 0.0731 0.3544 0.1317 0.5624 0.5876 0.6552 0.2760 0.1899 0.2254
Sharpe Ratio (991))
-0.1528 OR[S1 -0.0490 -0.0088 -0.2365 -0.1598 0.1526 0.1035 0.1149
A 0.0287 0.0512 0.0198 0.1748 102.1365 0.3328 0.0377 0.0240 0.0289
Treynor Ratio (ﬁ’f)‘ﬂ)
-0.0456 0.0369 -0.0114 -0.0025 -0.0701 -0.0465 0.0260 0.0169 0.0189
% NUIUT ANane LN 50.0000% 66.6667% 50.0000% 66.6667% 66.6667% 50.0000% 50.0000% - 50.0000%
11AN9AA 41.6667% 66.6667% 25.0000% 50.0000% 25.0000% 25.0000% 58.3333% = 50.0000%
AT INANDLUNUAIUNUINDY 13.1909% 4.6590% 6.2856% 13.7968% 24.0512% 24.6587% 4.5463% - 1.9294%
E R R R TRl (%) 10.4751% 10.5730% 14.6397% 11.5682% 19.9478% 20.7953% 3.8295% = 1.8097%
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M9 4. 6 taaamsSeuNaudnWanUUINUEIUNWNRY (Excess Return), Mauilieauunngg Iy, M Sharpe Ratio, A Treynor Ratio

14

[ o d H 2 2
uazA1 Jensen’s Alpha voangunannsnanadavusnell uazsensl (o)

BL-Target price | BL-CAPM BL-FF3 BL-Carhart BL-FF5 BL-FF6 SET SET50 SET100
% ﬁmau’ﬂﬁwammmu 50.0000% 33.3333% 50.0000% 33.3333% 33.3333% 50.0000% | 50.0000% - 50.0000%
tooniinain 58.3333% 33.3333% 75.0000% 50.0000% 75.0000% 75.0000% | 41.6667% = 50.0000%
fj”mmamammudamﬁum?iﬂ -15.8049% -5.2454% -6.8158% -10.0040% -4.2421% -2.2187% -2.9040% - -1.2259%
ﬁﬂaan’immﬂ (%) -14.3703% -16.0237% -8.4063% -15.2997% -16.2497% | -13.8793% | -3.2986% = -1.3730%
% %"mmﬂﬁwammmu 66.6667% 50.0000% 50.0000% 66.6667% 66.6667% 66.6667% | 50.0000% 50.0000% 50.0000%
dhuuan 41.6667% 58.3333% 41.6667% 50.0000% 41.6667% 41.6667% | 50.0000% 50.0000% 50.0000%
% fﬁ’mmﬂﬁwammmu 33.3333% 50.0000% 50.0000% 33.3333% 33.3333% 33.3333% | 50.0000% 50.0000% 50.0000%
fuay 58.3333% 41.6667% 58.3333% 50.0000% 58.3333% 58.3333% | 50.0000% 50.0000% 50.0000%
WAABUUNUEIUNUY 24.3165% 18.8413% 23.1499% 21.5289% 67.0497% 39.9727% 15.3425% 18.2022% 16.0581%
‘ﬁllm‘ﬁtm (% a101)) 26.1214% 30.7260% 27.4794% 27.4343% 24.8156% 24.3165% | 28.3719% 29.5964% 29.4525%
WAAOULNUAIUNY -23.0314% -6.9308% -18.8758% | -13.9835% -14.7408% | -14.4962% | -12.6931% -10.8858% -11.8387%
ﬁﬁ}ﬂﬂﬁ’cjﬂ (% wo1l) -37.6031% -35.6641% | -39.8308% | -43.0066% -40.1422% | -50.0412% | -25.9307% -21.9489% -24.6876%
wammmudauzﬁuméﬂ 7.4680% 12.8908% 15.9376% 17.0320% 31.4044% 25.5902% 13.4548% 13.4329% 13.5576%
ﬁmi"uﬂﬁﬂumn (%) 9.8439% 18.8271% 17.3645% 14.9229% 17.7743% 18.2717% 15.9555% 15.0992% 15.3044%
wammmud’gmﬁum‘ﬁ'ﬂ -11.6425% -5.3660% -11.6581% -9.2600% -11.7339% | -10.3057% | -7.0028% -8.6231% -8.0443%
t’?m%”uﬂﬁfﬂuau (%) -11.0170% -18.1967% | -14.0348% | -15.2682% -22.1370% | -19.0814% | -10.8504% -11.7130% -11.4816%
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v v d Y v v W
M99 4. 7ﬂ151\1!!ﬁﬂ\1ﬂ'1ﬁ‘ﬁﬁ3~lwuﬁ (Correlation) 5%‘}1'j"lQwaﬂﬁﬂ!!ﬂuﬁﬂ1ﬂﬂ]\1ﬂﬂ®ﬂﬁ1

v
=

NAABUUNUNIDATUDI I HAZAIAINUANAIITSHINIANNAUHNIUVDIDATINanUINU] U

v (v U %

msdanguudnnIndiuanuiurIuve st IManeUNUNIMAKTY He Andndeany

v AY A . v (Y] v da v = =
1NAFHD1984 (Tracking Error) mmnquwanmwwaﬂwmmﬂ

fl| BL-Target price | BL-CAPM BL-FF3 BL-Carhart BL-FF5 BL-FF6
2016 11.4482% 10.5520% 18.0201% 17.0840% 17.7290% 16.6546%
2017 24.0780% 6.0527% 14.4551% 16.9709% 22.6098% 23.3367%
2018 46.6090% 10.6107% 13.2673% 14.1815% 20.8860% 22.4025%
2019 25.9923% 6.1565% 16.8827% 16.1737% 29.5807% 29.5445%
2020 76.9188% -0.0562% 4.8933% 14.6843% 10.4370% 14.5374%
2021 36.9858% 5.7617% 7.5668% 15.5008% 8.7717% 16.8045%
Correlation 0.1331 0.3443 0.2361 0.1312 -0.6991 -0.7565
Tracking Error 0.4492 0.0986 0.1815 0.1534 0.3450 0.2546
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v v d Y v v W
M99 4. 8ﬂ151\1!!ﬁﬂ\1ﬂ'1ﬁ1’iﬁ$~lwuﬁ (Correlation) ig‘ﬁ'j"lQwaﬂﬁﬂ!!ﬂuﬁﬂ1ﬂﬂ]\1ﬂﬂi’]ﬂﬁ1

NAABUUNUNIDATUDII HAZAINNNUANAIITLHINNANNAUNIUYDIDATIHaND VN U]
(v [y Jd Ly [y H [ A H
NI3IANYUHADNTNAAVANNAUHIUVDIDAI WA VUNUNAIAKIL 30 AIAIDEIUY
v A2 Y a . U [y v} e’d' Vv &' d’ =
INAT 13999 (Tracking Error) Yaanguuanninanassvusignsai
1l BL-Target price | BL-CAPM | BL-FF3 BL-Carhart BL-FF5 BL-FF6
2016-1 5.4652% 5.1127% | 8.5684% | 8.1480% | 8.4514% | 7.9615%
2016-2 6.3993% 43830% | 6.9716% | 7.1576% | 7.8404% | 7.7653%
2017-1 11.3474% 29810% | 6.9540% | 8.1173% | 10.7038% | 11.0227%
2017-2 20.1435% 6.0538% | 7.7923% | 7.8100% | 14.0563% | 15.2434%
2018-1 19.8099% 5.1596% | 63701% | 6.8061% | 9.7454% | 10.4305%
2018-2 9.8772% 3.5342% | 7.7981% | 7.7175% | 14.7905% | 15.1926%
2019-1 11.9803% 3.0270% | 8.0267% | 7.7176% | 13.3832% | 13.4715%
2019-2 15.6572% 47593% | 8.6725% | 10.4016% | 9.1466% | 12.1456%
2020-1 32.8253% 0.0281% | 2.4172% | 7.0908% | 5.0890% | 7.0163%
2020-2 21.5452% 0.6560% | 2.1922% | 2.7746% | 2.4014% | 2.8090%
2021-1 16.8897% 2.8355% | 3.7005% | 7.4176% | 4.2684% | 8.0156%
2021-2 11.4104% 22672% | 2.4562% | 9.7698% | 12.6681% | 15.6390%
Correlation -0.1774 0.4614 0.1021 -0.1202 0.0794 | -0.0567
Tracking Error 0.2444 0.2206 0.2012 0.2092 0.2702 0.2594
A ' > 1A = A o A
WeMe 1 A9 F1TTeTNAULAROULUIAN — RoUNUIEU VO t
A ' % VA o A A ~ A
2 A9 PINITLIZAAWAADUNUTU VDTN t — 1ADUUIAY VDILN t+1




¢ o
N1319 4.9 ﬂ”li%‘]!!ﬁﬂ\‘]f”hﬂ?]llﬁﬂwa19]53‘“'3'1Qﬂ15?’]19]ﬂ1§mi’)ﬂ51waﬂ@u!!ﬂuﬂ]u!!uu%]a@ﬂ

v

FUSATIHanINUTIRAT U (Percentage Error) mmntjuﬁﬁnﬁwﬁﬁa%ﬁmm’“
3 BL-Target price | BL-CAPM | BL-FF3 BL-Carhart BL-FF5 BL-FF6
2016 11.9361% 3.2446% | 5.1815% | 4.9566% | 10.7280% | 13.4875%
2017 30.2762% 2.0031% | 5.8779% | 10.2748% | 12.2866% | 13.5421%
2018 38.8196% | 19.2533% | 17.8964% | 17.7479% | 33.9139% | 35.2433%
2019 71.4591% | 22.0304% | 54.6902% | 53.4235% | 48.7771% | 49.1306%
2020 45.9136% | -17.6692% | 5.3038% | -13.1295% | -52.6077% | -29.4148%
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BLM- BLM- BLM-FF3 BLM- BLM-FF5 BLM-FF6
Target price CAPM Carhart

Average 3.3084% 5.9729% 4.3503% 10.4786% 19.2355% 15.8355%
Median 3.3150% 4.3915% 5.9147% 15.5661% 21.0237% 18.3867%
Standard 14.8560% 10.4887% 16.1961% 14.3222% 28.5688% 20.4223%
Deviation
Max 26.3865% 20.5503% 24.8589% 23.5989% 68.5227% 41.4457%
Min -20.5255% -4.2519% -16.3699% | -11.4777% | -12.0619% | -11.8173%
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BLM- BLM- BLM-FF3 BLM- BLM-FF5 BLM-FF6
Target price CAPM Carhart

Average -0.1854% 5.5401% 1.1878% 1.9669% -3.3677% -1.3780%
Median -0.3399% 10.5992% -0.8530% 0.9572% -4.3486% -6.9762%
Standard 15.3870% 22.7355% 19.5800% 19.7758% 23.4866% 22.1762%
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Max 28.1914% 33.2349% 29.9882% 29.9432% 26.9398% 26.4406%
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(Regression) B915udaaiumsasnumn 411

Portfolio o B R’ F RMSE

BL-Target price 0.1146 0.0863 0.0177 00722 | 164616
(13.65383) (0.3211)

BL-CAPM -0.0159 0.9195 0.1186 0.5383 | 11.0094
(9.3183) (1.2533)

BL-FF3 -4.8160 0.7325 0.0557 02362 | 175958
(20.1834) (1.5072)

BL-Carhart 143902 1.5773 0.0172 0.0702 | 158740
(94.10708) (5.9548)

BL-FF5 660892  * | -2.5553 0.4887 38238 | 228385
(25.71059) (1.3067)

BL-FF6 724077 ** | 27533 0.5724 53542 | 149309
(25.1971) (1.1899)
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Portfolio o B R’ F RMSE

BL-Target price 5.2850 -0.3580 0.0315 03251 | 15.8819
(10.6334) (0.6279)

BL-CAPM -13.8520 5.7117 0.2129 27046 | 21.1554
(13.2792) (3.4731)

BL-FF3 3.5119 0.7841 0.0104 0.1053 | 20.4284
(15.63758) (2.416524)

BL-Carhart 11.7137 -1.2863 0.0145 0.1467 | 20.5905
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BL-FF5 -7.7329 0.4654 0.0063 0.0634 | 24.5553
(18.7327) (1.8488)

BL-FF6 1.9565 -0.3157 0.0032 0.0322 | 232212
(19.7562) (1.7599)
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1 2559 (ﬁymﬁauﬁuﬂml)

dwmsumsdsudadiumsasnuyn 9 11

No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BCP THE BANGCHAK PETROLEUM PCL. Energy & Utilities
6 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
7 | BEC BEC WORLD PCL. Media & Publishing
8 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure
11 | CK CH. KARNCHANG PCL. Construction Services
12 | CPALL CP ALL PCL. Commerce
13 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
14 | CPN CENTRAL PATTANA PCL. Property Development
15 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components
16 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities
18 | GLOW GLOW ENERGY PCL. Energy & Utilities
19 | HMPRO | HOME PRODUCT CENTER PCL. Commerce
20 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
21 | IRPC IRPC PCL. Energy & Utilities
22 | ITD ITALIAN-THAI DEVELOPMENT PCL. Construction Services
23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
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24 | JAS JASMINE INTERNATIONAL PCL. Information & Communication Technology
25 | KBANK | KASIKORNBANK PCL. Banking
26 | KTB KRUNG THAI BANK PCL. Banking
27 | LH LAND AND HOUSES PCL. Property Development
28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage
29 | PS PRUKSA REAL ESTATE PCL. Property Development
30 | PTT PTT PCL. Energy & Utilities
31 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities
32 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
33 | RATCH RATCH GROUP PCL Energy & Utilities
34 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce
35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
36 | SCC THE SIAM CEMENT PCL. Construction Materials
37 | TCAP THANACHART CAPITAL PCL. Banking
38 | THCOM | THAICOM PCL. Information & Communication Technology
39 | TMB TMB BANK PCL. Banking
40 | TOP THAI OIL PCL. Energy & Utilities
41 | TPIPL TPI POLENE PCL. Construction Materials
42 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
43 | TTW TTW PCL. Energy & Utilities
44 | TUF THAI UNION FROZEN PRODUCTS PCL. Food & Beverage
112559 (Fuidowiiguieu)
dmsumsusudadaunn 4 asdl
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BCP THE BANGCHAK PETROLEUM PCL. Energy & Ultilities




87

6 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services

7 | BEC BEC WORLD PCL. Media & Publishing

8 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services

9 | BLA BANGKOK LIFE ASSURANCE PCL. Insurance

10 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics

11 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure

12 | CK CH. KARNCHANG PCL. Construction Services

13 | CPALL CP ALL PCL. Commerce

14 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage

15 | CPN CENTRAL PATTANA PCL. Property Development

16 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components

17 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
18 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

19 | GLOW GLOW ENERGY PCL. Energy & Utilities

20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities

23 | ITD ITALIAN-THAI DEVELOPMENT PCL. Construction Services

24 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals

25 | JAS JASMINE INTERNATIONAL PCL. Information & Communication Technology
26 | KBANK | KASIKORNBANK PCL. Banking

27 | KTB KRUNG THAI BANK PCL. Banking

28 | LH LAND AND HOUSES PCL. Property Development

29 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

30 | PS PRUKSA REAL ESTATE PCL. Property Development

31 | PTT PTT PCL. Energy & Ultilities

32 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

33 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals

34 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce

35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
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36 | SCC THE SIAM CEMENT PCL. Construction Materials
37 | SCCC SIAM CITY CEMENT PCL. Construction Materials
38 | TASCO TIPCO ASPHALT PCL. Construction Materials
39 | TCAP THANACHART CAPITAL PCL. Banking
40 | TMB TMB BANK PCL. Banking
41 | TOP THAI OIL PCL. Energy & Utilities
42 | TPIPL TPI POLENE PCL. Construction Materials
43 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
44 | TTW TTW PCL. Energy & Utilities
45 | TU THAI UNION GROUP PCL. Food and Beverage
11 2560 (?;uzﬁauﬁmmu)
l¥dmsumssudadaunn q 1 7
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BCP THE BANGCHAK PETROLEUM PCL. Energy & Utilities
6 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
7 | BEC BEC WORLD PCL. Media & Publishing
8 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
9 | BLA BANGKOK LIFE ASSURANCE PCL. Insurance
10 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
11 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure
12 | CK CH. KARNCHANG PCL. Construction Services
13 | CPALL CP ALL PCL. Commerce
14 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
15 | CPN CENTRAL PATTANA PCL. Property Development
16 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components
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17 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
18 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

19 | GLOW GLOW ENERGY PCL. Energy & Utilities

20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities

23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals

24 | KBANK | KASIKORNBANK PCL. Banking

25 | KCE KCE ELECTRONICS PCL. Electronic Components

26 | KTB KRUNG THAI BANK PCL. Banking

27 | LH LAND AND HOUSES PCL. Property Development

28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

29 | PTT PTT PCL. Energy & Utilities

30 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

31 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals

32 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce

33 | SCB THE SIAM COMMERCIAL BANK PCL. Banking

34 | SCC THE SIAM CEMENT PCL. Construction Materials

35 | TASCO TIPCO ASPHALT PCL. Construction Materials

36 | TCAP THANACHART CAPITAL PCL. Banking

37 | TMB TMB BANK PCL. Banking

38 | TOP THAI OIL PCL. Energy & Utilities

39 | TPIPL TPI POLENE PCL. Construction Materials

40 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
41 | TTW TTW PCL. Energy & Utilities

42 | TU THAI UNION GROUP PCL. Food and Beverage

43 | WHA WHA CORPORATION PCL. Property Development

11 2560 (?fyul,ﬁauﬁqmﬂu)

1¥dmiumsdsudadiunn q a3l
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No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BCP THE BANGCHAK PETROLEUM PCL. Energy & Utilities
6 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
7 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
8 | BLA BANGKOK LIFE ASSURANCE PCL. Insurance
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure
11 | CK CH. KARNCHANG PCL. Construction Services
12 | CPALL CP ALL PCL. Commerce
13 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
14 | CPN CENTRAL PATTANA PCL. Property Development
15 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components
16 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities
18 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce
19 | GLOW GLOW ENERGY PCL. Energy & Utilities
20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce
21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities
23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
24 | KBANK | KASIKORNBANK PCL. Banking
25 | KCE KCE ELECTRONICS PCL. Electronic Components
26 | KKP KIATNAKIN BANK PCL. Banking
27 | KTB KRUNG THAI BANK PCL. Banking
28 | LH LAND AND HOUSES PCL. Property Development
29 | MINT MINOR INTERNATIONAL PCL. Food and Beverage
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30 | PTG PTG ENERGY PCL. Energy & Ultilities
31 | PTT PTT PCL. Energy & Utilities
32 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities
33 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
34 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce
35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
36 | SCC THE SIAM CEMENT PCL. Construction Materials
37 | TCAP THANACHART CAPITAL PCL. Banking
38 | THAI THAI AIRWAYS INTERNATIONAL PCL. Transportation & Logistics
39 | TMB TMB BANK PCL. Banking
40 | TOP THAI OIL PCL. Energy & Utilities
41 | TPIPL TPI POLENE PCL. Construction Materials
42 TRUE TRUE CORPORATION PCL. Information & Communication Technology
43 | TU THAI UNION GROUP PCL. Food and Beverage
44 | WHA WHA CORPORATION PCL. Property Development
1 2561 (émﬁauﬁmmu)
I¥dmsumsdsudadaunn 9 17
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
6 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
7 | BIC BERLI JUCKER PCL Commerce
8 | BLA BANGKOK LIFE ASSURANCE PCL. Insurance
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CPALL CP ALL PCL. Commerce
11 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
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12

CPN

CENTRAL PATTANA PCL.

Property Development

13 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components

14 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
15 | EA ENERGY ABSOLUTE PCL Energy & Utilities

16 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

17 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce

18 | GLOW GLOW ENERGY PCL. Energy & Utilities

19 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

20 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
21 | IRPC IRPC PCL. Energy & Utilities

22 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
23 | KBANK | KASIKORNBANK PCL. Banking

24 | KCE KCE ELECTRONICS PCL. Electronic Components

25 | KKP KIATNAKIN BANK PCL. Banking

26 | KTB KRUNG THAI BANK PCL. Banking

27 | LH LAND AND HOUSES PCL. Property Development

28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

29 | PTT PTT PCL. Energy & Utilities

30 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

31 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
32 | RATCH RATCH GROUP PCL Energy & Utilities

33 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce

34 | SCB THE SIAM COMMERCIAL BANK PCL. Banking

35 | SCC THE SIAM CEMENT PCL. Construction Materials

36 | SCCC SIAM CITY CEMENT PCL. Construction Materials

37 | TCAP THANACHART CAPITAL PCL. Banking

38 | TISCO TISCO FINANCIAL GROUP PCL Banking

39 | TMB TMB BANK PCL. Banking

40 | TOP THAI OIL PCL. Energy & Utilities

41 | TPIPL TPI POLENE PCL. Construction Materials
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42 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
43 | TU THAI UNION GROUP PCL. Food and Beverage
12561 (Fudeuiiguon)
Wdmsumsdiudadaunn « a3l
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BCP THE BANGCHAK PETROLEUM PCL. Energy & Utilities
6 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
7 | BEAUTY | BEAUTY COMMUNITY PCL Commerce
8 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
9 | BIC BERLI JUCKER PCL Commerce
10 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
11 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure
12 | CPALL CP ALL PCL. Commerce
13 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
14 | CPN CENTRAL PATTANA PCL. Property Development
15 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
16 | EA ENERGY ABSOLUTE PCL Energy & Utilities
17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities
18 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce
19 | HMPRO | HOME PRODUCT CENTER PCL. Commerce
20 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
21 | IRPC IRPC PCL. Energy & Utilities
22 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
23 | KBANK | KASIKORNBANK PCL. Banking
24 | KCE KCE ELECTRONICS PCL. Electronic Components
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25 | KKP KIATNAKIN BANK PCL. Banking
26 | KTB KRUNG THAI BANK PCL. Banking
27 | LH LAND AND HOUSES PCL. Property Development
28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage
29 | PTT PTT PCL. Energy & Utilities
30 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities
31 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
32 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce
33 | SAWAD | SRISAWAD POWER 1979 PCL. Finance and Securities
34 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
35 | SCC THE SIAM CEMENT PCL. Construction Materials
36 | TCAP THANACHART CAPITAL PCL. Banking
37 | TISCO TISCO FINANCIAL GROUP PCL Banking
38 | TMB TMB BANK PCL. Banking
39 | TOP THAI OIL PCL. Energy & Utilities
40 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
41 | TU THAI UNION GROUP PCL. Food and Beverage
42 | WHA WHA CORPORATION PCL. Property Development
712562 (Audousunaw)
lddmSumsisudadaunn o 11
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
6 | BEAUTY | BEAUTY COMMUNITY PCL Commerce
7 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
8 | BIC BERLI JUCKER PCL Commerce
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BTS

BTS GROUP HOLDINGS PCL.

Transportation & Logistics

10 | CBG CARABAO GROUP PCL. Food and Beverage

11 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure

12 | CPALL CP ALL PCL. Commerce

13 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage

14 | CPN CENTRAL PATTANA PCL. Property Development

15 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components

16 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
17 | EA ENERGY ABSOLUTE PCL Energy & Utilities

18 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

19 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce

20 | GLOW GLOW ENERGY PCL. Energy & Utilities

21 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

22 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
23 | IRPC IRPC PCL. Energy & Utilities

24 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
25 | KBANK | KASIKORNBANK PCL. Banking

26 | KKP KIATNAKIN BANK PCL. Banking

27 | KTB KRUNG THAI BANK PCL. Banking

28 | KTC KRUNGTHAI CARD PCL Finance and Securities

29 | LH LAND AND HOUSES PCL. Property Development

30 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

31 | MTC MUANGTHAI CAPITAL PCL Finance and Securities

32 | PTT PTT PCL. Energy & Utilities

33 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

34 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
35 | RATCH RATCH GROUP PCL Energy & Utilities

36 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce

37 | SCB THE SIAM COMMERCIAL BANK PCL. Banking

38 | SCC THE SIAM CEMENT PCL. Construction Materials
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39 | TCAP THANACHART CAPITAL PCL. Banking
40 | TISCO TISCO FINANCIAL GROUP PCL Banking
41 | TMB TMB BANK PCL. Banking
42 | TOP THAI OIL PCL. Energy & Utilities
43 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
44 | TU THAI UNION GROUP PCL. Food and Beverage
1 2562 (§ugﬁauﬁqu1ﬂu)
Fdmsumsdiudadaunn « a3l
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
6 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
7 | BIC BERLI JUCKER PCL Commerce
8 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
9 | CBG CARABAO GROUP PCL. Food and Beverage
10 | CENTEL | CENTRAL PLAZA HOTEL PCL. Tourism & Leisure
11 | CPALL CP ALL PCL. Commerce
12 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
13 | CPN CENTRAL PATTANA PCL. Property Development
14 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components
15 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
16 | EA ENERGY ABSOLUTE PCL Energy & Ultilities
17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities
18 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce
19 | GPSC GLOBAL POWER SYNERGY PCL. Energy & Ultilities
20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce
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21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities
23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
24 | KBANK | KASIKORNBANK PCL. Banking
25 | KKP KIATNAKIN BANK PCL. Banking
26 | KTB KRUNG THAI BANK PCL. Banking
27 | KTC KRUNGTHAI CARD PCL Finance and Securities
28 | LH LAND AND HOUSES PCL. Property Development
29 | MINT MINOR INTERNATIONAL PCL. Food and Beverage
30 | MTC MUANGTHAI CAPITAL PCL Finance and Securities
31 | PTT PTT PCL. Energy & Utilities
32 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities
33 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
34 | RATCH RATCH GROUP PCL Energy & Utilities
35 | ROBINS | ROBINSON DEPARTMENT STORE PCL. Commerce
36 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
37 | SCC THE SIAM CEMENT PCL. Construction Materials
38 | TCAP THANACHART CAPITAL PCL. Banking
39 | TISCO TISCO FINANCIAL GROUP PCL Banking
40 | TMB TMB BANK PCL. Banking
41 | TOP THAI OIL PCL. Energy & Utilities
42 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
43 | TU THAI UNION GROUP PCL. Food and Beverage
44 | WHA WHA CORPORATION PCL. Property Development
1 2563 (?Fusﬁﬂuﬁmmu)
1¥dmsumslsudadaunn q 1 7

No. | Symbol Company Industry

1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
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2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics

3 | BANPU BANPU PCL. Energy & Utilities

4 | BBL BANGKOK BANK PCL. Banking

5 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services

6 | BEM BANGKOK EXPRESSWAY AND METRO PCL. | Transportation & Logistics

7 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services

8 | BIC BERLI JUCKER PCL Commerce

9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CBG CARABAO GROUP PCL. Food and Beverage

11 | CPALL CP ALL PCL. Commerce

12 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage

13 | CPN CENTRAL PATTANA PCL. Property Development

14 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components

15 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
16 | EA ENERGY ABSOLUTE PCL Energy & Utilities

17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

18 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce

19 | GPSC GLOBAL POWER SYNERGY PCL. Energy & Utilities

20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities

23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
24 | KBANK | KASIKORNBANK PCL. Banking

25 | KTB KRUNG THAI BANK PCL. Banking

26 | KTC KRUNGTHAI CARD PCL Finance and Securities

27 | LH LAND AND HOUSES PCL. Property Development

28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

29 | MTC MUANGTHAI CAPITAL PCL Finance and Securities

30 | PTT PTT PCL. Energy & Utilities

31 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities




99

32 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
33 | RATCH RATCH GROUP PCL Energy & Utilities
34 | SAWAD | SRISAWAD POWER 1979 PCL. Finance and Securities
35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
36 | SCC THE SIAM CEMENT PCL. Construction Materials
37 | TCAP THANACHART CAPITAL PCL. Banking
38 | TISCO TISCO FINANCIAL GROUP PCL Banking
39 | TMB TMB BANK PCL. Banking
40 | TOP THAI OIL PCL. Energy & Utilities
41 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
42 | TU THAI UNION GROUP PCL. Food and Beverage
43 | WHA WHA CORPORATION PCL. Property Development
7 2563 (Fudouiiguiow)
Wdmsumsdiudadiunn « a3l
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BANPU BANPU PCL. Energy & Utilities
4 | BBL BANGKOK BANK PCL. Banking
5 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
6 | BEM BANGKOK EXPRESSWAY AND METRO PCL. | Transportation & Logistics
7 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
8 | BIC BERLI JUCKER PCL Commerce
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CBG CARABAO GROUP PCL. Food and Beverage
11 | CPALL CP ALL PCL. Commerce
12 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
13 | CPN CENTRAL PATTANA PCL. Property Development
14 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components
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15 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
16 | EA ENERGY ABSOLUTE PCL Energy & Ultilities

17 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

18 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce

19 | GPSC GLOBAL POWER SYNERGY PCL. Energy & Ultilities

20 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

21 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
22 | IRPC IRPC PCL. Energy & Utilities

23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals

24 | KBANK | KASIKORNBANK PCL. Banking

25 | KTB KRUNG THAI BANK PCL. Banking

26 | KTC KRUNGTHAI CARD PCL Finance and Securities

27 | LH LAND AND HOUSES PCL. Property Development

28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

29 | MTC MUANGTHAI CAPITAL PCL Finance and Securities

30 | PTT PTT PCL. Energy & Utilities

31 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

32 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals

33 | RATCH RATCH GROUP PCL Energy & Ultilities

34 | SAWAD | SRISAWAD POWER 1979 PCL. Finance and Securities

35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking

36 | SCC THE SIAM CEMENT PCL. Construction Materials

37 | TCAP THANACHART CAPITAL PCL. Banking

38 | TISCO TISCO FINANCIAL GROUP PCL Banking

39 | TMB TMB BANK PCL. Banking

40 | TOP THAI OIL PCL. Energy & Ultilities

41 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
42 | TU THAI UNION GROUP PCL. Food and Beverage

43 | VGI VGI PCL Media & Publishing

44 | WHA WHA CORPORATION PCL. Property Development
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7 2564 (Fudeusunay)

l¥dmsumslsudadiunn 9 11

No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BBL BANGKOK BANK PCL. Banking
4 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
5 | BEM BANGKOK EXPRESSWAY AND METRO PCL. | Transportation & Logistics
6 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
7 | BIC BERLI JUCKER PCL Commerce
8 | BPP BANPU POWER PCL Energy & Utilities
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
10 | CBG CARABAO GROUP PCL. Food and Beverage
11 | CPALL CP ALL PCL. Commerce
12 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage
13 | CPN CENTRAL PATTANA PCL. Property Development
14 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
15 | EA ENERGY ABSOLUTE PCL Energy & Utilities
16 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities
17 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce
18 | GPSC GLOBAL POWER SYNERGY PCL. Energy & Utilities
19 | HMPRO | HOME PRODUCT CENTER PCL. Commerce
20 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
21 | IRPC IRPC PCL. Energy & Ultilities
22 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
23 | KBANK | KASIKORNBANK PCL. Banking
24 | KTB KRUNG THAI BANK PCL. Banking
25 | KTC KRUNGTHAI CARD PCL Finance and Securities
26 | LH LAND AND HOUSES PCL. Property Development
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27 | MINT MINOR INTERNATIONAL PCL. Food and Beverage
28 | MTC MUANGTHAI CAPITAL PCL Finance and Securities
29 | PTT PTT PCL. Energy & Utilities
30 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities
31 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
32 | RATCH RATCH GROUP PCL Energy & Utilities
33 | SAWAD | SRISAWAD POWER 1979 PCL. Finance and Securities
34 | SCB THE SIAM COMMERCIAL BANK PCL. Banking
35 | SCC THE SIAM CEMENT PCL. Construction Materials
36 | TISCO TISCO FINANCIAL GROUP PCL Banking
37 | TMB TMB BANK PCL. Banking
38 | TOP THAI OIL PCL. Energy & Utilities
39 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
40 | TTW TTW PCL. Energy & Utilities
41 | TU THAI UNION GROUP PCL. Food and Beverage
42 | VGI VGIPCL Media & Publishing
43 | WHA WHA CORPORATION PCL. Property Development
1 2564 (éuzﬁauﬁqmau)
I¥dmsumsdudadaunn o a3l
No. | Symbol Company Industry
1 | ADVANC | ADVANCED INFO SERVICE PCL. Information & Communication Technology
2 | AOT AIRPORTS OF THAILAND PCL. Transportation & Logistics
3 | BBL BANGKOK BANK PCL. Banking
4 | BDMS BANGKOK DUSIT MEDICAL SERVICES PCL. | Health Care Services
5 | BEM BANGKOK EXPRESSWAY AND METRO PCL. | Transportation & Logistics
6 | BGRIM B.GRIMM POWER PCL Energy & Utilities
7 | BH BUMRUNGRAD HOSPITAL PCL. Health Care Services
8 | BIC BERLI JUCKER PCL Commerce
9 | BTS BTS GROUP HOLDINGS PCL. Transportation & Logistics
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10 | CBG CARABAO GROUP PCL. Food and Beverage

11 | COM7 COM7 PCL Commerce

12 | CPALL CP ALL PCL. Commerce

13 | CPF CHAROEN POKPHAND FOODS PCL. Food and Beverage

14 | CPN CENTRAL PATTANA PCL. Property Development

15 | DELTA DELTA ELECTRONICS (THAILAND) PCL. Electronic Components

16 | DTAC TOTAL ACCESS COMMUNICATION PCL. Information & Communication Technology
17 | EA ENERGY ABSOLUTE PCL Energy & Utilities

18 | EGCO ELECTRICITY GENERATING PCL. Energy & Utilities

19 | GLOBAL | SIAM GLOBAL HOUSE PCL. Commerce

20 | GPSC GLOBAL POWER SYNERGY PCL. Energy & Utilities

21 | HMPRO | HOME PRODUCT CENTER PCL. Commerce

22 | INTUCH | INTOUCH HOLDINGS PCL. Information & Communication Technology
23 | IVL INDORAMA VENTURES PCL. Petrochemicals & Chemicals
24 | KBANK | KASIKORNBANK PCL. Banking

25 | KTB KRUNG THAI BANK PCL. Banking

26 | KTC KRUNGTHAI CARD PCL Finance and Securities

27 | LH LAND AND HOUSES PCL. Property Development

28 | MINT MINOR INTERNATIONAL PCL. Food and Beverage

29 | MTC MUANGTHAI CAPITAL PCL Finance and Securities

30 | PTT PTT PCL. Energy & Utilities

31 | PTTEP PTT EXPLORATION AND PRODUCTION PCL. | Energy & Utilities

32 | PTTGC PTT GLOBAL CHEMICAL PCL. Petrochemicals & Chemicals
33 | RATCH RATCH GROUP PCL Energy & Utilities

34 | SAWAD | SRISAWAD POWER 1979 PCL. Finance and Securities

35 | SCB THE SIAM COMMERCIAL BANK PCL. Banking

36 | SCC THE SIAM CEMENT PCL. Construction Materials

37 | TISCO TISCO FINANCIAL GROUP PCL Banking

38 | TMB TMB BANK PCL. Banking

39 | TOA TOA PAINT (THAILAND) PCL Construction Materials
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40 | TOP THAI OIL PCL. Energy & Utilities

41 | TRUE TRUE CORPORATION PCL. Information & Communication Technology
42 | TU THAI UNION GROUP PCL. Food and Beverage

43 | VGI VGI PCL Media & Publishing






