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Inflation and central bank inflation targets
Year-over-year change
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Forecasted change in central bank policy rates**

Changes in central bank policy rates
Number of hikes or cuts®
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U.S. goods imports by market
Share of total U.S. goods imports
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Eurozone goods imports by market
Share of total eurozone goods imports
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Domestic vs. export-oriented Asian companies* Growth in nominal exports and earnings per share

MSCI AC Asia Pacific ex-Japan, earnings per share, indexed, 31/01/2010 = 100 USD, year-over-year change
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Equity market valuations — Price-to-earnings
Forward P/E ratios

30x

10x

0x

40.7 15-yr. range

15-yr. average 29

s @ Latest .

- T° = |
20X I ¢ 21.0 & 193 T

17.6
T 15.5 l 15.2
@1 13.3 ua 13.8 I 194 -1'129 T ¢ 139 -L121 -f 9.
=Y - répu .
| ‘_|_ 1 ™ 11.6 112 «®a10.3 ¢ 111 2
1
AC World S&P 500 Europe AsiaPac Emerging ASEAN China A China Hong India Indonesia Japan Korea  Malaysia Philippines Singapore Taiwan Thailand

ex-Japan markets

Kong

Equity market valuations - Price-to-book
Trailing P/B ratios
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Roderick Snell* Ben Durrant

BSc (Hons) Biological BSc Mathematics
Sciences 12 (7)

18 (18)

Rest of Emerging Markets team

N &

Will Sutcliffe* Mike Gush* Andrew Stobart Michelle Brown Grace Li Alex Summers lan Anderson Louis de Boisanger
MA History MEng Mechanical MA Economics MA Development BSc (Hons) Computer BBA Accounting PhD English MBChHB Medicine
25 (25) Engineering 33 (33) Studies Science and Finance Literature 1(1)
21(21) 23 (3) 7(2) 11 (2) 4 (4)

:

China team

%t °‘h9fs Other Baillie Gifford

investors covering
Asian equities (82)

Differentiated third
party research Linda Lm' Sophie Earnshaw Rio Tu Lomse Lln
inputs 14 (10) 14 (14) 10 (10)
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Sector weights over time
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Holding % Indiabulls Real Estate 2.1 .
Mobile World Investment 12 . . . .
China 3241 DLF 2.0 Corporation (NB) . Geographical location overseight relative
SNOOC 5.5 HDFC Bank 1.9 — - - to MSCI AC Asia ex Japan Index.
T R 54 Military Commercial Joint Bank 1.0
encent (+) X Tata M 1.7 - - .
i A 23 Hoa Phat Group 0.9 Geographical location underweight
— : 1CIC! Bank 1.6 Vietoombank vy relative to MSC] AC Asia ex Japan Index.
PDD Holdings (+) 2.2 PB Fintech 14 lelcomban .
MMG Limited 1.9 Delhivery (+) 1.1 Viglacera 0.4
Meituan (+) 1.9 ICICI Prudential Life Insurance 1.0 Vinh Hoan 0.3
Ping An Insurance 1.8 South K '15‘5 Indonesia 28
Siler 1.3 )
fergy Samsung Electronics (+) 8.2 Bank Rakyat Indonesia 1.4
JD.com 1.3 —
- SK Hynix (+) 3.3 Bank Mandiri 1.3
Luckin Coffee (+) 1.2 £0 Techn .
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- SK Square (NB) 1.0 Kaspi.kz (+)
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_ v Coupang o ns:onenIsavnulu
Baidu.com 1.0 Singapore 1.9
Zhejiang Supor 1.0 Koh Young Technology . 0.4 Sea Limited 17 hav]n haqﬂhan nSWU
~ : Talwan 15.1
SG Micro (NB) 0.8 [ - [
i : e o7 Jadestone Energy 0.2 TQ EJTIJ dgadanudud
China Oilfield Services 0.6 )
- Hong Kong 0.6
KE Holdings 0.5 MediaTek 24 - -
) R Techtronic Industries 0.6
Kingdee International Software 0.3 Accton Technology 2.0
Lufax Holding (+) 0.3 Chroma ATE (NB) 0.5
Total 100.0
Brilliance China Automotive 0.3 AiIrTAC Intermational Group 0.5
Ming 0.2 Eden Biologics Inc 0.0 -
Indla 21.4 6.8 Total number of holdings 58
Reliance Industries 4.1 HD Bank 1.4 Annual portfolio turnover % 26.3
' M 2.3 : — _
- T — ) - S 1.4
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SK Hynix usunKWwWaaguaouuaaunsnidiannsolnd INnala 33
Kaspi.kz ADR IAg2AUUSANSSUNISIDU AYGAENTU 2.6
MediaTek USUNRIWAQBUEIUBIANNSOUNE Tandu 2.4
Zijin Mining usunikidovls du 2.3
Phoenix Mills USUNWQUUNDEYKISUNSWE dulQe 2.3
Total 45.8
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Top and bottom five geographic location contributors Sector contributors ] _ ]
Top and bottom five relative stock contributors to 30 June 2024
12 months to 30 June 2024 12 months to 30 June 2024
s c 12 months
- - . - ector Fund Index ontribution
Geographic location Ifund Index Contribution (avg. weight) (avg. weight) % Stock Fund Index Contribution
(avg. weight) (avg. weight) % 9
. % % % % (avg. weight) % (avg. weight) % %
India 212 193 pg  PealEstate 6.1 30 40 ©tnooc 4.4 0.0 2.8
China 391 319 5o  Energy 9.8 39 27 Phoenix Mills 2.3 0.0 15
Hong Kong 1.0 57 17 Materials 7.7 5.0 1.2 Tata Motors 2.6 0.3 1.1
Consumer Staples 0.6 4.7 0.6  SKHynix 2.2 1.0 0.8
Kazakhstan 1.4 0.0 0.5
— 00 0 o Information Technology 26.2 25.2 0.1 Indiabulls Real Estate 1.1 0.0 0.8
= - - —  Health Care 05 37 0.1  Samsung SDIf 1.2 0.3 -08
Indonesia 6.0 2.2 -1.1 R s 07 oo Ping An Insurance 2.4 0.6 0.8
Malaysia 0.0 1.6 -0.1 Merdeka Copper Gold* 1.3 0.0 -06
Communication Services 6.4 9.5 -0.3 :
Singapore 1.7 3.7 0.0 : : Baidu.com 1.4 0.6 -0.6
Philippings 00 o7 o Consumer Discretionary 141 14.2 -0.3 PDD Holdings 06 10 05
Utilities 0.0 26 0.3
Taiwan 12.1 18.8 0.1 :
Industrials 6.9 7.5 -1.0

Wiavdola: Revolution, MSCI, Baillie Gifford & Co tu 30 0.8. 67 ¢ QuUD100Y AD MSCI AC Asia ex Japan Index oUouan\)huooa?usdanamudouo e WAaNS
mluumuuoonoonumﬂnuaoo AD Share class B-Acc UOIUU Share class nnoonu KFHASIA aonu e UOUGU’\\)OUUDOﬂUS aomwoumauomuu na:lufios11du
AlLU: u’lTHUOﬁSOU']EJI'ﬁaﬂﬂSWEJ e JoUaOVAUS:NOUUDVWAQDUIINUNVKUQD: F]WUDYUTOEJSDUH’]SSSU[UEJU ) Waﬂ’]SO’llUU\)’]UUO\)US lﬂﬂhUDEJa\)nUﬂ’]UDﬂJTOEJTUS’]FY]
1oan 10 Tuv uru: ﬂOUUO’]\)O\)FﬂUDfUTOEJTUS’]ﬂ’]UO e UoualuuusSOURUEQ e T novnuuredadsunisavnululus:ri1ogovnaidonand e wamso’uuumunuaoowuwa
msmluumuuaonoonunan U\)TUTO[LJUTUO’]UU’]OSO’]Uﬂ’]SDOWGﬂ’]SO’]lUU\)’]UUO\)ﬂO\)nUSDUUO\)E‘TLﬂﬂUUSUHOOﬂ’]SG\)nU

AnlGou : waonunosn'\m’\uw'ﬂoanum JuA lOOUTUNGQOUlanlla :ADUIGEV nauooauToaonu nod Naﬂ’]SQ’]lUU\)’]UYUOOOUOOﬂO\)nUSDUUTQIUUG\)UUUU
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Top and bottom five geographic location contributors

5 years to 30 June 2024

AU1GoQa 1ol

Geographic location Fund
(avg. weight)

%

Index
(avg. weight)
%

Contribution
%

China 37.7 38.1 11.4
Singapore 4.6 3.3 7.0
India 16.8 13.8 59
Hong Kong 1.5 7.7 4.3
South Korea 13.4 14.0 4.2
Taiwan 10.6 16.3 -0.6
Pakistan 0.1 0.0 -0.1
Philippines 0.1 0.9 0.4
Malaysia 0.0 1.8 0.6
Kazakhstan 0.7 0.0 ilEs

Uodecionacoulinus1gruda9aaInnssy

Sector contributors

5 years to 30 June 2024

JSsguingudadounisavnunuaulionodo
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Top and bottom five relative stock contributors to 30 June 2024

5 years
Sector Fund Index Contribution Stock Fund Index Contribution
(avg. welgh;) (avg. weigl}:;) %o (avg. weight) % (avg. weight) % %o
o o

Consumer Discretionary 17.7 15.6 9.3 SEA Ltd 4.0 0.2 7.8
Communication Services 9.0 109 8.7 Alibaba 31 4.7 3.4
Accton Technology 1.8 0.1 3.1
Real Estate 3.4 4.1 8.2 CNOGC 23 0.1 o8
Materials 10.1 4.9 7.7 Phoenix Mills 1.1 0.0 2.5
Energy 7.0 35 35 Ping An Insurance 2.6 0.9 -1.9
Industrials 6.6 6.5 15 JSMOC 20 Lt |
) ) Dada NexusT 0.6 0.0 -1.7
Financials 187 20-3 13 Lufax Holding Ltd 0.4 0.0 12
Health Care 2.5 4.0 12 Kingsoft Gloudt 0.4 0.0 -1.0

Utilities 0.0 2.7 0.3

Consumer Staples 0.7 5.1 0.2

Information Technology 229 224 -0.1

Wiavdola: Revolution, MSCI, Baillie Gifford & Co tu 30 0.8. 67 ¢ QuUD100Y AD MSCI AC Asia ex Japan Index oUouan\)huooa?usdanamudouo e WAaNS
mtuumuuoonaonumannuaoo AD Share class B-Acc UOIUU Share class NNovNU KFHASIA aonu e UOUGU’]\)OUUDOQUS aomwomlauomwuu nazlufiosdu
ANNUE U’]TﬁUOhSOUWEJHaﬂﬂSWEJ e JoUaOVAUS:NOUUDVWAQDUIINUNVKUQD: F]'\UDYUTOEJSDUFY]SSSUIUEJU [ wamsmtuumuuoods lﬂﬂhUDEJa\)ﬂUﬂ’]UDfUTOEJTUS’]ﬂ’]
12an 10 TU\) ufu: HOUUOWOO\)HWUOMTOEJTUSWFY]LJO e UoualuuusSOURUEQ e i ﬂOOI’]UU']EJE‘iO(’:TZ)Uﬂ’]SB\)ﬂUTLJTUS 10 0YIVIDAIAVNETD ® wamsmluumunuaoowuwa
ﬂ"lSO'\lUU\)"IUUO\)ﬂO\)nUHaﬂ U\)TUTO[UUTUO"IUUWOSO"IUﬂWSOOwaﬂ"ISOWlUU\)']UUO\)ﬂO\)nUSDUUO\)aU’]ﬂUUSUHOOﬂ'\Sa\)nU
AnlGou : waonunosmm'\uw'ﬂoanum JuA l\)OUTUNaCIOUlanlla :ADUIGEV nauooaubaonu nod Naﬂ']SQ"IlUU\)’]UTUOQOUOOﬂOOhUSDUUTQIUUGOUUUU
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WaN1SA11aduv UNITULTYNI1QE 01059 US:8:81D

WaQoUINUIUUE:aUQIUEIVI0aN (%)

NoYNUKAN aulsda
19.7
16.7
13.9
0.8 11.6 1.7
7.7
4.0
g 26

6 10ou 1U 3 U (aol) 5 U (aol) 10 U (coU)

wsavUoya: FE, Revolution, MSCI, Baillie Glfford & Co fU 30 0.8. 67 e QulioVOV AD MSCI AC Asia ex Japan Index e Uouan\)hUOOEﬂUSUaﬂal\)uLJE)UO (anshaom
AN5SSUILEU) e WaN1SATUOUUDINDINURANALAQY AD Share class B-Acc 010U Share class AinooNu KFHASIA aonu e wan1salduviuuovdsinnkudgaonu
FusnulagldsnAnan 10 Tuv vruAdstavdvFUdUlagldsATTUa e wanisduduouRiaavidunansaiduouvavnoonurkan dvlulaidulUanuuiasgiunisdana
NNSANTUVIUYDVNDYNUSILUDYEUNALUSENSaNISauNU

Aldou : WavnuAoshnAUITNTeaNUNU:EUA ISouluwacoulinUIAa:ANUIFEY noudaduloavnu vl wanisdduviuluadavovnovnusouidldidudvdugu

ﬂ\)Naﬂ’lSQ']lUU\)’]UTUOU']F\CI
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snga:13ganovnu

naonuuJonsonsnamauanomaoolamhanv naonuchmsonsnamauan:)maqolamanv
- a.auuam (KFHASIA-A) - waonuamuu (KFHASIA-I)

si1ga:daq

avnulunovnusouaIUS:INA Baillie Gifford Pacific Fund (Class B Acc) (Novnurkan)

ulgulgnisavnu s AR, L
’ TOEJlOaEJTUSOULJUﬂ,JUTUUOEJﬂD’]SOEJaI 80.00 Uuov NAV

ulsuraUovnundu

R = Jovnunouidgvonndasiianivasuldusnuou
IdgvoasianiJagu

=

SurinnisBoune NN3UrNNIs AVUTUDENUUS:NAIUKEQUOYNDOINUKSOUSINIANS
Puavhududi 500 U7N urinua
AsssullyuniSunIAU . B . L -
51NNBONU ANSssUIdeUNISYONIS - TUifilu 214% (1fiuD3Y: 0.8828%)
L ATsssulbeurquanadsdasy @ [UIfiu 01070% (IAUDSY: 0.0321%)

(% UovUaAIKUDY . v _ .

= AUNgN:I0gu - [UIfiu 0.1605% (1fiUDSY: 0.1605%)
avhugnsaou)

: o e A1sssullisunisto néo gullasuldn: A1sssullisunisBo néo gullasuldn:
A1SSSULTgUAISYNIAU o . - N
oNRAONU TUifiu 2.00% (1fHUD3ZV: 1.50%) TUifiu 2.00% (AU3Y: [UISENIAL)

S ASSSUITYUNISUNEAU KSo duilagudon: ANSSSUITYUNISUNgAU KSo duilaguoon:
(% uovgoalouavnu) L s T o . e T«
’ Tuifiu 2.00% (1fiud3Y: [UISENIAU) Tuifiu 2.00% (fiuosY: lUISNIAU)

NUNYINRQ : ﬂ’]SSSUlUEJUﬂlSEJﬂlﬂU'\)’]ﬂﬂO\)nU la: /HSONa\)nUlUUOQS'\ﬂSDUﬂ'\UUGH’][WUHSOﬂ’]USSﬂOlOWW :rdon1Gdulaudd ~uniduAlsssuldounisaullasu
St HD']OUUOHUDEJG\)I’]U

Alldou : waonunosn'\no'qumToanum :HUA IOOUTUNaC'IOUlanlla n:nuuaao ﬂOUC‘IO&UiOG\)I’]U Nod Naﬂ’]SCnlUUO’]UTUOOOUO\)ﬂO\)nUSDUUTOIUU&OUUUUQO
Naﬂ’]SO’]lUUO’IUIUOUWHO noonuUaonuno'\maaomuoomuamUaaunomuou U\)O’]OUC‘IUHUé’]hSUﬂ’]Sh’]SSﬂSSUUOOﬂUﬂD’]UlHU\)OOﬂa’]D TasrinlA
wamouunuuoonoonuTqasouaoamanuoamnoununlwuuu
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1. lnansadudvarinduninavdoyadivg AUNGafiold ru Sufiaavdoya IdusTn+ JonvsusovAUnNdovAMUUNITOio 1a: ADUEUYSNIvOvToyanonua
lagusuntuoavouansilasunlavtoyanvrualaglusdudovisvlrnsiuacorin

2. novnuidansvAsvIGaudAdaIoasiowIdngo:unsullavnulurusgaonuuovnovnusouaioUs:iINATo Baillie Gifford Pacific Fund (Class B Acc) (Novnu
ran) loeasiusoutUrygludoundnsosa: 80.00 vov NAV lagnovnurans:avnunvlagasoialagdoulijdindnsosa: 920 luAuvovUSTINNoEluN3UDIGY
(ldsouUs:nArdyu) taooaasiiaide oilduusdnnoan:daudounsluaanandnnswg sadv Daunog nsoddussiolagdoulnnglunddioide (Usouus:na
fUu) uaooaasialie

3. novnudovnuAduIEsvdudastaniUaaunvsiuou Guoroddunuainsunisrinssnssulovnunouidaodonand laarinlinaaou inuvovnovnulagsou
acavidnUogondununiwudu

4. novonulngonvavnuluasiaiskindouduauUNIGafiodIn3INauIsnaonuld (Non-investment Grade) nSoasaishninluldsunisdaduduAduUNIGoio
(Unrated) lagddagdounisaonuluasiansdonanaidosounudagdounisavnuuovnovnunana:luinusosa: 20 vovyaAnSwgduansuovonovnu uonond
novnuotvavnuluasiaisnuuovusdniluldoan:adouluaanananndwe (Unlisted Securities) la:asna1siidrurunBoungadonuniny (Structured note)
logidulUoundnincurinddnoiuAnu:NsSsSUNIS N.a.a. fKkuQ

5. novnulngua:/r3onovnunanaivavnulunsoddtudnunuGoungadsorinWoINUUS:ANENIWNISUSKISNNSavNU la:onvavnuluasiaisniddrurun Goune
aoontnury JodAnuIdsVUINNIINoVNUSIURavnulundnnswedwdvlagasy iovonnigiduavnulusiusundosndndodninls /unanugonsinisavnulu
KANNSWEFIBVIOEASY

6. WavnuAdSHAMUITNRANUNU:EUAN Wouluwanoulnuia:ANUIELY foudaduloaonu Nul wansdidunuluadavovnovnusouildidudodiugufionanns
dnGuonulusunna

douniudoyalvuidunSovosunuvdotvounoonuldn

USUNRaNNSwevaNISNovNU NSVAS 911Q
Su 1-2 Touio, 12, 18 91ANSIWAUDQ 1aun 898 NUUIWAUDQ lwadnudu nsolnw4 10330
Insfiwri 0 2657 5757 | Insans 0 2657 5777

E-mail: krungsriasset.mktg@krungsri.com | Website: www.krungsriasset.com

q& krungsri A member of MUFG, a global financial group

Asgzet Management


mailto:krungsriasset.mktg@krungsri.com

Thank You

Goave
[ann3u

Make Life Simple




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22

