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Upcoming Events First Half 2025

> 2 February > 5 April » Early June
US : Impose tariff on China » OPEC : The 59th JMMC Meeting OECD Economic Outlook
> 3 February > Late April > June

China : Impose tariff on US G7 Leaders' Summit

> Mid February > Late April » 24 - 25 June
US : Fed Testimony IMF World Economic Outlook NATO Summit

Jan @ /M_ar\ @ /M;y\ Jun
» 16 January > Early March

Thailand : Easy E-receipt 2.0 Kick-off China : CPPCC & NPC meeting

) ¢
1
1
|
|
|
1
1
: China : Politburo Meeting
|
|
1
1
1

i o
i o o

> 26-27 May

EU : European Council meeting

-

» 20 January > 6 March > 28 May
US : Inauguration of Donald Trump US : End of Tariff Postponement on Canada and Mexico OPEC : The 39th OPEC and non-OPEC Ministerial Meeting
> Mid January > 14 March

Japan : Ordinary Diet Session (Budget Deliberation) US : End of continuing resolution
> Mid March

Japan : Shunto 15t data collection

> Late January
IMF World Economic Outlook

R ——
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Scheduled Dates of Monetary Policy Meetings in 2025

Central Bank Jan.  Feb  Mar  Apr  May  Jun  Ju  Aug Sep Ot . Nov  Dec

28-29
AvaoNLUY

18-19%  6-7  17-18* | 29-30  16-17*  28-29  9-10°

Federal Reserve

30,
I‘.Ill“l e R A L -

European Central Bank

6*

aaaontiy 20 8* 19 7* 18 6* 18

23 -24*

Suconiie 18 19§ 30-1 §IG 17 30 31§ 518 19 29 30*§ 518 19

Bank of Japan

6 oot L o1 e o

Bank of Thailand

Source: Federal Reserve. European Central Bank. Bank of England. Bank of Japan. Bank of Thailand. * Meeting associated with a Summary of Economic Projections.
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World Economic Outlook

NoVNUNSIDUS:HIWUSINA (IMF) AatAsygilanvdula 3.3% nolul 2025 ta: 2026 laggoavdndAnasiugaol 2000-2019 §vagn 3.7% duRumalan IMF A0319:a0a985:0U 4.2% (Ul
2025 lia: 3.5% (Ul 2026 laga:nduiingithrunaldisannlunguusinAlAsugiowauiddaInguiunguaaiaifalksta:us:inAfdowaun

IMF USutWuA1anstliAsugioansgnol 2025 1a: 2026 v1nalavAnudoinsy ulsureniswuiWounaisas glslsugnusuanavoindunmAnudvinssannisgmaasia:anuliutiuaulu
nARAENSSY daunaudsinAWaunndddug DaooloduRaowalunAnvasvinuiu Mlkmansainsiauladeudoavh dunts sieldRirsoRNudTUAMAaIv:EI8aTUaUUNSHUAUDINS
USINAUININSIASUFD UASndunty auassadiunsAn soufivadwllitusuvovulsieMsAMAINLTUEE0SIAIED ANaZRrHIRNMSaNUTIAVEUT FUNNUSUINLTUDINLIASNISNONISAGD
vunalkednus:mAlsuidou w.e. NWUUNEYI:EI8BAIENAINAUILILUDUAIUNMSAVNUANARNBUIENADEIN M

8.0
Difference from Oct 24 (%) —@-Jan 25 forecast (%) 65 6.5 6.5
o000
6.0
4.8
4.6 4.6
42 42 43 .\.;:5 4.5 4.5
.-—H
40 |32 33 33 o—o—9

o—0—0 28 27

1.7 19 18 .—'\2:
2.0 1.4 16 15
o—°—o og 10 0.9 0.8
05 ././. 04
o7

o1 o1 o7 -0.2 01 01 o1
0.0 T T T T T T T T T T 7 T T T T T T T T T T T T T T T T T T 1

02 01

-2.0
24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26

World Output Advanced Economies us Euro Area UK Japan EMDE China India ASEAN-5

Source: January 2025 WEO by International Monetary Fund.
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Purchasing Managers’ Index

nAUSnIsygrddlddatiion NANISHAAFVAYRUWIU : Joya PMI 1dou U.A. UdsnnauAsugislanidulafus:audiunato lag PMI nAUSNSIGou U.A. acavlunangus:inA
1999 1NA9NSSUIUSSADNIAUSNNSANAY IANWSIUTIAVTNMSUENEAE:BUIINIAUNDEIKTDS:AU 50 dunIANSKAaNgogNUATURANEUSINA LAGOAVSDULDIA:TAIIUNUANIU

ownmamuéaodwuaomswunwsﬁw

Purchasing Manager

2023

2024 | 2025

Index (PMI) Sep Oct

Nov

Dec

Jan

Feb

Mar

Apr

us

51.7

May

Jun

Jul Aug Sep Oct Nov Dec Jan

Eurozone
Germany
France

UK

Service PMI

Japan
China

India

us
Eurozone
Germany
France
UK
Japan

China

Manufacturing PMI

India
South Korea L 50.7
Taiwan 48.6

Source: Bloomberg. IHS Markit. S&P global. Krungsri Investment Intelligence. PMIs are relative to 50, which indicates deceleration (below 50) or acceleration (above 50) of the sector.
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Global Inflation

wuaisulivsudav : BuorlvovnauusinAdaiundrusudrduidntosiugovlatst 2024 1a:nsoAINS:AUAINETD WIEIUKTVIUIINSIAMWAOURINUFOTU 1dsIATTU
KudadUAUSMSTAUKTaUU MikBuWovovraneUsINASVILINGIUKUgUDYEUINIAISNAW

Consumer Price Index ‘ 2023 2024 2025
%YoY
(%YoY) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

Canada 29 2.8 29 2.7

]

= Eurozone 2.8 26 24 24

=

'§ Germany 3.1 2.7 - 2.4

(=]

g France 3.4 3.2 3.2 2.7

a
UK 4.0 3.4 3.2 2.3
Japan - 2.8 2.7 2.5
Brazil 4.5 4.5 3.9 3.7 3.9 4.23 4.5 4.2 4.4 4.8 4.9
Russia

< Turkey

=

§_° China

(=]

f=

k) India

(7]

£

w South Korea
Taiwan
Thailand

Source: Bloomberg. Krungsri Investment Intelligence. The Consumer Price Index (CPI) is a measure that examines the weighted average of prices of a basket of consumer goods and services, such as transportation, food, and medical care. It is calculated by taking price
changes for each item in the predetermined basket of goods and averaging them.
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US Economic Outlook

iAsugivlduudltius:aadav : GDP [asuia 4 venedd 2.3%QoQ B:a0G297n 3.1% (ulasuna 3 ta:an3naatamaldzneaula 2.7% ogwlsiaw avdus:noumeluvovaunis
GDP §0AVIIEAVIRTOAITVINSVUDVIASUTAD 10099 INNNSE:aRIUDY GDP ddulkndunoinmsidasutlavduiiavady uunnisidsnelunisusinagoidudadsulnnivoy GDP

eNadIAnv 4.2%QoQ,Saar goda Uudvidlasuna 1 U 2023

ssfon1ANIsNaanauwaglunmuivengddiutdou v.a.

tAsugnobnudltivs:aadday udgoavidunisiaulanuiounsy

65.0
> 50 : Expansion ISM Manufacturing PMI, Jan : 50.9
ISM Services PMI, Jan : 52.8
600 = = = S&P Global/Markit Manufacturing PMI, Jan : 51.2
,\ « = = S&P Global/Markit Service PMI, Jan : 52.9
2 \ \
7\ P
- Vs
55.0 PR \
[\ '’ [4 \
\ 7 A ! \
N ’ [
4 ’ p
‘s\ N \ a
[ Y \ U (N x
\ / \ ~ e / \
500 a — ' 3
v T 7 /2 S~ 7 7N S
Vool I Y ! \ ’
XA ’ S AN ’
\ \ [} N \ A
vV \
R
30 \ N7
1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 450 5 v
v
mm Personal Consumption Expenditures B Change in Private Inventories
B Fixed investment Government Spending < 50 : Contraction
I Net EXpOI’tS —e=GDP, %Q0Q,Saar 40.0 T T T T T T T T T T T 1
® GDPNow as of 5 Feb 25 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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US Job Market Outlook

Tuda:Tsaund : nsIovuuaNMAINUASIGoU U.A. INUTU 1.43 taudikuD vnu:natinouaRaIsSeUaRSTY (BLS) s:y31 IWdhluaoatouwaata-anwoIn1AKUIIaluRundU |
vooUs:nA “lidwans:nunganu’ donisdwouluidou u.A. Gudasimsinonuacaviduidoun 2 Gadonugs:au 4% dumavuseouidulalugasiaon

NSV IUDNNIALNYASIODU U.A. a0avdnidaunaunri aalausvoudglun1a:Und

6.0 500 10.0 2.5
mm Nonfarm Payrolls, Jan : 143K Person (RHS) 8.0 20
mmm ADP Employment Change,Jan : 183K Person (RHS)
400 6.0 1.5
Unemployment Rate, Jan: 4%
5.0 40 1.0
= Average Hourly Wages, Jan: 4.1%YoY
300 2.0 0.5
e JOD Openings to Unemployment, Dec : 1.1x (RHS)
O'O T T T T T T T T T T T T T O'O

Jun-19 Nov-19 Apr-20 Sep-20 Feb-21 Jul-21 Dec-21 May-22 Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24
40 200

i I 800,000.0 5,000
‘ v,

4,000

100 600,000.0
3,000

30 400,000.0

R e J0b Layoffs, Jan : 49795 Persons

0 2,000

e JOD Quits, Dec : 3197 Persons (RHS)

200,000.0
1,000

20 T T T T T T T T _]OO OO T T T T T T T T T T T 0
Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Jun-19  Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

Source: U.S. Bureau of Labor Statistics. Bloomberg. Krungsri Investment Intelligence. Data as of 7 February 2025.
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US Inflation Outlook

wuonalUmugedudaliion : CPI a: PCE 10ou 6.A. WuTunidaunaurtn lagddodendnuivninnsiSodiuansIATWE0 U utu:i Core CPI lia: Core PCE NSVAINS:AUIAEIAU
[dou w.o. Bolduwau1mINmss:aadavavrudasImMauAaulnaAusinAla:rud0USINS vruAKUdaNINEITaVAUNDEDAgAVUENEMIUTaSIGEdAUIdDUNDUKUN

wuWagvaviinukiliaua:aginiiolUnu1guov Fed

s1AFUAUSMsvAvKiiaunu:is1AADgABADEqB:antIaY

e CP|, Dec : 2.9%Y0Y i
° Consumer Price Index, 54 May-24 Jun24 Jul-24 Aug24 Sep-24 Oct-24 Nov-24 Dec-24
= = = CPI - Bloomberg Surveys, %YoY %YoY NSA
Core CPI, Dec: 3.2%YoY
50 ———PCE, Dec: 2.6%YoY All items
= = = PCE - Boomberg Surveys, %YoY
e COre PCE, Dec : 2.8%Y0Y Food
4.0 = = = Core PCE - Bloomberg Surveys, %YoY
Energy
3.0
- All Items Less Food
Lk
- 3.4:3-::__.. and Energy
Inflation Target S= Commodities
L et Excluding Food
and Energy
Commodities
10 Services
T T T T T T T T T T T T T T T T T T T T T T T T T T 1 .
M N M MmO ®n oo oo 3 S T S ¥ S+ 8 % LW W W W W Excluding Energy
w;gwwwwwwwwwwwwwwwwwwgggggg Services
= = (o)) o > O o QO = = =) ey = [@)] o > Q
223528528822 223528528288¢¢22%
Jan. Survey 2.6 2.5 2.7 2.6 2.5 25 A” ltems Less Shelter
Dec. Survey 2.5 2.4 2.6 2.5 2.5 2.4
All Items Less Food,
Responses 52 52 52 52 45 45 Energy & Shelter

Source: U.S. Bureau of Labor Statistics. U.S. Bureau of Economic Analysis. Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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Fed TiSusounv:aaaonile : suNAISNAWERSTH (Fed) AvaondelBns:au 4.25% - 4.50% lun1sUs:guidou U.A. vru:AdogINavuavAUWIINE Us:51U Fed hdunsUsyuuoE31 Fed oonwsou
IASUFNVERSTHTVAVITVINSY FASINSTWVUNSIAUS:AUAT aarausuIUAAIEANUEYEIavIAVAVITVINSY Pualdindoun g1k 2% udgvavavndnndoonisidnios aanidguloule
Shidudovaglus:aunITuYIQINgIWDTO:GONINS:AUNIKUIaUIUS =81 (Neutral Rate) a:liSusounvaaaanibeitiovondovnissagaanuAuktinduuloungiAsugiouovsgunansud

Fed a009n10® 3 ASYSIU 1% (ul 2024 AKIULT Dot Plot 169U 5.A. § Fed 919a002n1081WeY 2 ASYIUU 2025
6.0 55
Fed Funds Rate - Lower Bound, Jan : 4.25% 5.0
50 45
= -ed Funds Rate - Upper Bound, Jan : 4.5%
4.0 4.0
3.5
O
3.0 30 \8\
ﬂ
20 2.5
2024 2025 2026 Longer Term
1.0 = Jun-24 5.125 4125 3.125 2.75
0.0 : , , , , | | : : : o= Sep-24 4.375 3.375 2.875 2.875
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Dec-24 4.375 3.875 3.375 3.000
0a10A1031 Fed d:a009n1081Wey 2 Asolul 2025 astavAanIsnitAsyINAUS:911GDU 5.A.
4.50 5.0 ~ ) ™M o
a=@== Analysts' Forecast @ Fed Fund Future © — MUFG Research N < S A Sep m Dec
425 - 40
[o0]
O ® 30 1o < 9 N 9
400 oY o% oo N = T " o
o) ~ ~ N N N N NN ~
o ® 20
3.75
® ® @ 1.0
3.50 0.0
325 2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 GDP Unemployment PCE Core PCE

Source: Federal Reserve. Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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Eurozone Economic Outlook

MSWUAIGVAVIUSIUW : GDP [asuna 4 venedd 0.9%YoY dliGulaaiigunulasuia 3 UvderndanuimnnisradivaoniamsavoaniamsusinaniglulsinAvooranausIna
MIgasul ASvIAT 13:3013 vu:NUNIIAS1IHGAVUSUAaAaMSNIIASUTRIUS:B0WKIavaEg WdBITDY

6DP Tasuia 4 dn3imia naidlonaiuddiudi

Un31As1:KUSUAIaNISII GDP avdalliov
2.00 0.50
Euro Zone, %YoY —=@==EUro Zone, %QoQ
= ° ’ " 1Q25F, %Q0Q 2Q25F e 3Q25F = = = 4Q25F
1.50
1.00
0.40 -
]
\
0.50 \
]
]
\
0.00 : : '
J '
0.30 .
-0.50
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F
Real GDP Growth 1024 2024 3024 4Q24 1@25F 2Q25F 3Q25F 4Q.25F
Euro Zone, %YoY 0.40 0.50
0.20
Euro Zone, %QoQ
Germany, %QoQ
France, %QoQ
Italy, %QoQ
Spain, %QoQ 0.10 . . : . : T T T T T T T
UK - Non EZ, %Q0Q Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25
Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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Eurozone Economic Outlook

iAasugnatuudliuiWud lulasura 1 : PMInAnswaIGou U.A. TRANAGIULogUINUrRKAAD utu:R PMI NMAUSNISOEINURUENAdIMIA PMI SOUNIANSKAQLA:USNSNAUL
agluNturivenedIdnASY doandoviudslinduGonwIASUTIvRguAVIWLTUIUIGBU U.A. a0UNSRIAVNETIE:HDUIINASUTIITYAVTINISUEIEINIINULLDVUOIUINIIASR

la:RuUs:Nouns

A WIGaluMVIASYgAvIWLEvTUTuIdauU 5.0,

100.0 .

o Real GDP, 4Q24 : 0%Q0Q e ZEW Eurozone Expectation of Economic Growth, Jan: 18(LHS)
80.0

60.0

40.0

200

0.0

-20.0

-40.0

-60.0

-80.0

-100.0

1Q17
3Q17
1Q18
3Q18
1Q19
3Q19
1Q20
3Q20
1Q21
3Q21
1Q22
3Q22
1Q23
3Q23
1Q24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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3Q24

Jan-25

3.0 600

2.0

55.0
1.0

00 50.0

45.0
-20

-3.0
40.0

PMI NNAUSNISNAUNIDg lUINUAYEI A

Markit Manufacturing PMI, Jan : 46.6
> 50 : Expansion
e Markit Service PMI, Jan: 51.3
e Markit Composite PMI, Jan : 50.2
< 50: Contraction
T T T T T T T T
Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24
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Eurozone Inflation Outlook

uLieIWTU : CPI ((oU U.A. IWUTU 2.5%YoY gvdalusau 5 1dau loglanauioindunuwdooiunisedrduagnvsialsd @u Core CPI 89AvDEN 2.7%YoY GadanuduiGoun 5 ua:
goAvaglus:audraadouddud 2022 nvd mMapuwadonaUldrtioluoni ECB ldaansaiBriountnd

wutiena lUiwudu uduiioWugunsvas

wuwWalisvasrdudinsiniwavviutduran

8.0

7.0

6.0

5.0

4.0

3.0

2.0

00 :

e CP|, Jan : 2.5%YoY

= = = CPI-Bloomberg Surveys, %YoY

e COre CPI, Jan : 2.7%YoY

Core CPI - Bloomberg Surveys, %YoY

Consumer Price Index,

%YoY NSA

Weight, %

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

CPI

100.0

Apr-23
May-23

Jan. Survey

Jun-23

Jul-23
Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24
Apr-24
May-24

2.1

Jun-24

Jul-24

Sep-24

Oct-24
Nov-24

2.1

Dec-24

Jan-25

1Q25F

3Q25F
4Q25F
1Q26F
2Q26F

19

Food and
Nonalcoholic
Beverages

Transport

Housing, Water,
Electricity, Gas and
Other Fuels

Restaurants and
Hotels
Miscellaneous Goods
and Services
Recreation and
Culture

Furnishings,
Household
Equipment and
Maintenance

Health

Clothing and
Footwear

Alcoholic Beverages,
Tobacco and
Narcotics

Communications

15.7

15.3

14.7

11.2

10.0

9.1

6.4

5.0
5.0

3.7

2.7

Dec. Survey

2.0

2.0

19

Core CPI

Responses

33

33

28

Goods
Services

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.

#YI\ krungsri

%A8

NSVAS

A member of MUFG, a global financial group

krungsri
PRIVATE
BANKING

rungsri

XCcLuslve 14



ECB Monetary Policy

aa0anUsawAIa : sunAsnawelsy (ECB) udaaaanide 0.25% lunisusyuidau u.a. uu Sofiaildunisaaaanidenson 5 duiididou 0.6, 24 AU ECB Us:0ussua
wouumMsauimabia:aadv:acavdithrune 2% uld lagAswnsaadogigaausonadudauiie utu:nmMsHounanauluIgNISBUETUaUUNSIGUIANTOIASUTAD

ECB USuaaaanilg 5 ASY avlad .9. 24 YUQa ECB anavdaliioonavkga Reinvest as1a1shil
7.0 B 100 80.0
ECB Deposit Facility Rate, Jan : 2.75% o Value, Jan : 6.39 €TN = %0f GDP, Sep : 42.6% (RHS)
== ECB Main Refinancing Rate, Jan : 2.9% 8.0
5.0 60.0
e ECB Marginal Lending Facility, Jan: 3.15%
K 6.0
3.0 40.0
4.0
1.0 20 20.0
. . . . . . . . . .
1.0 0.0 0.0
Jan-22  Apr-22 Jul-22 Oct-22  Jan-23  Apr-23 Jul-23 Oct-23  Jan-24  Apr-24  Jul-24 Oct-24 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ECB AatAsuygnaiuudliniudd udusuaamanisninistéulaas

2.75 20 30 [ 99 6.6
@ ANalysts' Forecast w=@== Overnight Index Swaps o - MUFG Research

2.50 6.5

Ko\ 15 25 6.4
995 : : 2.3 -
2.00 - S — S

'\3\i ® ® ® ® 0 50 N9 19 ¢,
1.75 6.1
Real GDP, % Core Inflation, % Unemployment, %
.I 50 0'5 O 7 T T T 1 ] '5 T T T \60 T T T 1
' ' ' ' ' ' ' ' 2024 2025 2026 2027 2024 2025 2026 2027 2024 2025 2026 2027

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

Source: European Central Bank. Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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Japan Economic Outlook

g:aoddudiianosniw : GDP [asuna 4 v:0mssigoulugioonavidou nw. veu:nnudluut 2025 UnJlAS1AANQID:ADEs:aaaY ddiatesmwuinduloifeunut 2024 AWGY

AuAURUROUTUNIARAEKNSSUEUBUAIA:NIANTSEVDON a8 WISANW UN3IAS1AUSUAaAINISAT GDP avlugavAdaufvdangdnuNIsTuMBInnuavarksyH

GDP 1aulaagviliangsniwuiniu

un3tAs:rUsSuaan1anIsni GDP aviantoglugivlarelasuna 4

40
o Real GDP, %YoY  —@=—Real GDP, %Q0Q,Saar

00 ./.,-,-,I,r,T,1

-20

-4.0
1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

Real GDP Growth 1024 2024 3024 4Q24F 1Q25F 2@25F 3Q25F 4Q25F

Real GDP, %YoY 0.5 0.6

Real GDP, %Q0Q,Saar
Consumer Spending
Public Consumption
Private Investment
Exports

Imports

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.

1.8

e 4Q 24F, %Q0Q,Saar 1Q25F 2Q25F 3Q25F

1.6

1.4

|

06 T T T T T T
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M2:1ASYIARATUINIGOUANED : Yo0AUANITOU 5.0, U8 3.7%YoY venadadatloviluidoun 33 ua:dudasmsiaulanidangadudondidou 0.e. lagldsunseaiuayudINNISTUAIINRGDE
ns:uN1SUSINA NAWAANARAEIKNSSUKAAD -1.1%YoY aaavanidou w.g. iovanKavoankalesigisunskaalia:nisvaavludwusinaAaivkin nounondnmsimuanidnisAimeld Usu.

ladad n$ud uanond usBnsneudsielrniuovtiJugodnmsusudaduluduniswaa Munatonspanalevavlymnskgas-infuniswaa aonarilkgoadvoonia:uindnidulnawlude

ma:msugﬁmdau 5.A. GUUYINLGOUNDUKUN PMI ﬂ‘lﬂUgﬂ‘lSV\i\)ijU um:ﬁmnmswéméoasj?ummﬁmcb
25.0 60.0
> 50 : Expansion
20.0
Jibun Bank Manufacturing PMI, Jan : 48.7 Jibun Bank Services PMI, Jan : 53
15.0 . .
e Jibun Bank Composite PMI, Jan: 51.1
10.0
55.0

5.0

0.0

-5.0 /

50.0
-10.0 7 \ v \"
Retail Sales, Dec: 3.7%YoY
150 Industrial Production, Dec: -1.1%YoY
2200 e EXports, Dec: 2.8%Yo0Y
< 50: Contraction
e mport, Dec: 1.7%Yo0Y
'250 450 T T T T T T T T
Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-2 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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A wgvaviaulalda : aarausooutdlugoavagius:auna sasims3toougoagius:aua vnu:nATwIsouIdula 4.8%YoY luidou s.a. gogalusou 3 nAssy lagdiUodenan
NNRUlUTEUIUSING9Y (Special Wage) dowarnliAndonusuddRume (Real Wage) 1Duudniduidoun 2 Gadeanu

aaausvvugoAvaglun1d:und Arvusvvudulalddattion udArvondsudrgsutiarluuon
Real Wage, Dec: 0.6%YoY NSA
1.6 >0
' e Nominal Wage, Dec : 4.8%YoY NSA
50
40
1.4
30
40 12
20
)
“aad /
1.0
1.0
30
08 00 N . . : : /7
1.0
20 06
20
0.4
0 30
e JODs-To-Applicants Ratio, Dec : 1.25 (RHS) 0.2 40
Unemployment Rate, Dec: 2.2% '
00 T T T T T T T T T 00 -5.0
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 Jan-19 JuF19 Jan20 Jul20 Jan-21 Jul21 Jan22 Jul22 Jan23 Jul23 Jan24 Jul-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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Japan Inflation Outlook

PutioIWNTUEWSIALSI : CPI IdDU 5.0, Wl 3.6%YoY gudatudvlciidou U.A. 23 1ovonmswoluvoodnaalia:ainsaa soulufonmswoduvaomlWinia:iisidovonnsyd
PUDAKUUWAINUALGIGDU W.A. AU

Rulenauuvivdaliiovdoudidou a.n. 24

S1A1DIKISAQUA:WAVVIUKUULDULWDLSVAITU

Consumer Price Index, %YoY NSA |Weight, % | May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
45
All items 2.8 2.8
40
Fresh Food 8.8 8.0
35
Excluding Fresh Food 2.5 2.6
3.0
\\ Energy 7.2 7.7
25 S\ Excluding Fresh Food and E 21 22
. N\ xcluding Fresh Food and Ener . .
Inflation Target X\ g 9w
O T
N Food 263 4.1 36
- es
15 Housing 21.5
CPI, Dec: 3.6%YoY = = = CPI - Bloomberg Surveys, %YoY '
1.0 Transport & Communication 149
e COre CPI,Dec : 3%Y0Y = = = Core CPI - Boomberg Surveys, %YoY
0.5 Recreation & Culture 9.1
Core Core CPI, Dec: 2.4%YoY
OO T T T T T T T T T T T T T T T T T T T T T Fuel & Utllltles 69
I I I I I R A A D A D D D A A A TS T R TH T E TER T
‘T‘9“‘7“?‘(?“T“T“T"T“T‘(?‘(-\“T“?“?“T“?“-\“I“‘T"T‘ﬂﬁﬂﬁﬁﬁ Miscellaneous 6.1
5 > S 5 O 9+ > 9 cCc 0o = 5 > 5 0o 9B > 9 :
2352852882222 3°5285628228¢922%
Medical care 4.8
_ Furniture & Household Equipment 3.9
Jan. Survey 2.8 2.5 2.1 1.8 1.7 1.7
Clothing & Footwear 3.5
Dec. Survey 2.7 24 2.0 1.8 1.7 1.7
Responses 29 29 29 29 23 21 Education 30

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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BoJ Monetary Policy

duaaniigds:augvaalusau 17 U : surmsnawegdu (BoJ) Juaaniduds:au 0.50% lunisus:auidou u.a. Aruwl dodus:auavaadudoudt 2008 lag BoJ masuAsugiogduiludaldlus:au
UIuNam IERIRUAIUSRULDUWEIURANU 8URIWToAYTIUIUUINUTU MK BoJ evAvAiadnmuWod:diadesnwiidnrkuie 2% nod msdiduulsuienisisulus:e:giorkina:didgumsiduly

ogwsas:dvuaAtiviivwans:numnuiasmMsMiAannsyoy Usu.nsud

BoJ Guadn1lggs:au 0.50% gaauuaviicl 2008 aq2vI9uBd JGBs 9N 6 Awduteu/1dau § 3 dudruieu/1dou melulasuia 1 U 2026
12 e JGBs 10V, Jan: 1.23% 10000 1500
= Policy Rate, Jan: 0.5% A/"w\/“‘—-—-ﬂ
1.0 750.0
100.0
05 500.0
50.0
0.0 250.0
N
0.5 0.0 00
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
MUFG A1031 BoJ Yuaantle 2 asoluligs:au 0.75% BoJ UsutwuutWadunvyUiiua:unun
1.50 13 29 27 2.5
=g Median Forecast  e==@=== High Forecast o0 - MUFG Research :

1.25 O ) 14 ) 23 2.2
' 1.0 25 24 o 2.1 2.1
1.00 @ P P ° .5 © 21 o
0.9 :
amgmm OCt-24 21 20 9
o-—Jan-25 0) '

0.75
. 07 1.9
0.50 e o 17
0.5 GDP, % Core CPIl, % Core Core CPI, %
0.25 T T T T T T T 0.5 O T T 1 1.5 T T 1 1.5 T T
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2024 2025 2026 2024 2025 2026 2024 2025 2026

Source: Bank of Japan. Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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China Economic Outlook

tAsugAvlaawitnue : GDP [asuna 4 venedd 5.4%YoY dondtaaranialin 4.9% lasiduwaunonuiasnmsns:auiAsugivlulasuia 4 riliiAsugiodul 2024 venedd 5.0%
aWdkugavsguNa agwlsialu UndtAsRmasAsugivdudiudlivuenaddng 5% Ul 2025 aunwiunisliEdIdugodMNASTIA: Usu.& DUy NdounSIRIASUTND
avlan 5 %

un3tas1:rAtanisiGulavavdul 2025 9:4n31 5% Un31AS1:RUSUIWUATIONISNIGDP ha“omomsUs:mnmosmsns:cjumsugﬁouum?mj

[ 0,
M Real GDP, %YoY  —e— Real GDP, %Q0Q.5a e 1Q25F, %YoY 2Q25F —3Q25F — 4Q25F

L A

4.0

2.0

0.0
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F  4Q25F 4.2
Real GDP, %YoY 4.9 5.2 53 4.7 4.6 5.4 4.7 4.8 4.5 4.1 40
Real GDP, %QoQ, Sa 1.5 1.3 1.5 0.5 0.9 1.6 1.2 1.0 1.0 1.0 Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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China Economic Outlook

IASUINADUTIVNSVAD : AdIaVIASUTTININEINUTINSSUMeluUs:nAidou s.A. dulkndidulatndiAgviugoonnuun gaanisavoongvaviGulalddua:daidovudaoanisthigngons
OAowlbutiuau daunmAadorugoavkradaiudasinindidgviuaanatl 2024 d@u PMI 1dou U.A. USUaaavanidou 5.0 18:3991NS:0U 50 INgoIanUog

dolaviAsyINAdUTINSVAI lUIGDU 5.0 PMI 109U U.A. USUanavanidoau 5.A. 11a:gvdINs:GU 50 LWevlanliog
65.0
> 50 : Expansion
2023 2024 NBS Manufacturing PMI, Jan : 49.1
%YoY
NBS Services PMI, Jan: 50.2
Nov Dec | Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 60.0
= = = Caixin Manufacturing PMI, Jan : 50.1
Retail Sales 31 23 37 20 27 21 32 48 30 37 “\
\ = = = Caixin Service PMI|, Jan : 51

Industrial Production

55.0
51 45 54 53 54

5'%‘30' AssetsexRurall 55 5, 36 34 34 34 33 32

50.0
Property Investment | )
V1D 94 -96
Residential Property | )
Sales YTD e °° 450
Export 0.7 23

< 50 : Contraction
Import 06 0.2 400 ' ' ' ' ' '
Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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China Property Outlook

nAadvKIlduIUNdTudaLliov : stAUulontvla:doaovisudiaiosnwuindundsinusudraaasludasingias vruAdsin1d:adorMEsuUSUIRLTU Batduwaunan
UNASNSEIYINEDNADEINMUDISTUNAIUGIONHIUL

Housing Market Survey Index IWbZUGdLlDY

st uilonivua:ogovisuidiaiosniwuindu

2.00 80.0 104.0
e Housing Start, Jan: -23%YoY YTD
e HOUSING Market Survey, Dec : 92.78 (RHS) 1020
1.50 60.0 ’ -
100.0
1.00 40.0
98.0
0.50 20.0 96.0
0.00 , 00 940
92.0
-0.50 -20.0
= NeWly Constructed Residential Buildings Price, Dec : -0.084%MoM 90.0
-1.00 -40.0
= Second Hand Residential Buildings Price, Dec : -0.314%MoM 880
-1.50 -60.0 86.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

Source: China Real Estate Information Corp. Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025. Housing Market Survey is a composite index to describe the situation and trend of the real estate market in China. Typically, the most appropriate level of
national real estate climate index is 100, the moderate level is between 95 and 105, the lower level is below 95.
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China Inflation Outlook

wuaIWLTUAIWNQNIa : CPI IGoU U.A. INUTU 0.5%YoY dvaalusau 5 1dou lAusvrkuudninANMaasudulusavlateidou 1a:navnuIasNsns:duiAsugioagauovsguia afou
2INSIAKUIAMISIA:UDNKUIAMSINUTUIGADUTWEARU GIUUNIIASIALEY I UINDTUD:ADEUSUAIWLTUGS:AU 1% lugdvlasua 4 U

wuiWagvavindaulrolus:audn

RuieilviuslnAwuIuINTUIEnaMa ndulolvAnaagoAVGaaU

2.0

%YoY |Mag-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
1.0

S - Consumer Prices
-
0.0

Food
% T T T T T T T T T T T T T T T

Excluding food
-1.0
Consumer Goods
20 Services 0.5
30 Core (Excluding Food and Energy) 0.2 0.3 0.4
40 = CPl, Jan: 0.5%YoY = = = CPI - Bloomberg Surveys, %YoY %YoY May-24 Jun-24 Jul-24 Aug24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
s COTe CPI, Jan : 0.6%YoY PPI, Jan: -2.3%YoY Producer Price Index -1.4 -2.5 283 -2.3
-50
PPI - Bloomberg Surveys, %YoY Producer Goods 26
-6.0 Excavation
M O O O O O ;oo o»nO o”»On 39 9§ 3§ 7Y 7Y ¥ YOy ST ¥ OST On W W
A QNN QN Qe 0o QO Raw Materials
5 3539888385885 3539%88385033300
s 35 2 Fo0oz2a 5S35 72FTHFoOoz2a5Sa e T~ &

Manufacturing industries

Consumer Goods
Food

Jan. Survey 0.5 0.6 0.5 1.0 1.0 1.1 Clothing
Dec. Survey 0.8 0.6 0.7 1.0 1.0 1.0 Daily-Use Articles
Responses 27 27 27 27 17 16 Durable consumer goods

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 9 February 2025.
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ns:AuLAsYINANINTUTUT 2025 : PBoC AvUIASMSNOMSIUUIGBU 6.0, utu:ANsUS:U Central Economic Work Conference (CEWC) Uo331n10n1s3U9:0n1sns:AUIASUTADUIN
Jurhuulsunemspula:ulouIegNISAED

avaaniigulouleluldou v.A. A0S RRR {uldau u.A.

5.00

19.0
Major Banks, Jan : 9.5%
Small Banks, Jan: 7.5%
450 14.0 e RUral Commercial Banks, Jan: 5%
4,00
9.0
3.50
40 T T T T T T
2017 2018 2019 2021 2022 2023 2024
3.00

1LSVNS:AUIINNIANISIUGINIALASYFNIGVRE[US:AUAN

2.50 \_\ 50.0

\ China Credit Impulse, Dec : 21.89% of GDP
2.00 \ 40.0
e REVErse Repo 7D, Jan : 1.5%  esmm Reverse Repo 14D, Jan: 1.6
30.0
1.50 MLF, Jan: 2% LPR 1Y, Jan:3.1%
LPR 5Y, Jan: 3.6% 200
]OO T T T T T T T T T T T T T T T T T T T 1
O O 0O O — — — — &N N N N o oo o o S < < <
AN S P AP L S N P B SR P P S P B PN P ST S P B S S 10.0
O > (@)} > Ne) > (@] > O > [@)] > O > (@)} > O > (@] > . T T T T T T T T T T T T T T T T T T
() © =} o (O] © )} o (&) © =} o () © > o (&) © =} [e]
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: People Bank of China. Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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Thailand Economic Outlook

iavlalddndania : GDP lasuna 4 AN0319:0MsS199UTUIUR 19 NW. Bloomberg Consensus §319190818G2[AT0 3.7%YoY AWNISISHAIVOINIANISE0DN NISIFIENIAST la:
nsilucNdaltovuovMAMSoIngd ta:Uvadunaidv:aowacolUgonsousnuaol 2025 Us:naununavovgiudiiul 2024 s:rifiAsugiinihaasvlisnawnsaidulalduinnii 3%
ogwlsfinw ialiinainUodegnudn naAsugivv:nduUIGUIad NN 3% SnASOlUGIOASITREY

1Asugivv:lagon3n 3% [UsufivnSousnuavl 2025 un3tashllddnisusunisidulavaviAsugivagviitiedrAtguIntn

o Real GDP, %Y0Y  —m@==Real GDP, %Q0Q,Sa
3.0

20

1.0

0.0

1.0 \_\_/_
3023 4Q23 1Q24  2Q24  3Q24  4Q24F  1Q25F 2Q25F  3Q25F  4Q25F 30 —\

Real GDP Growth 3023 4023 1024 2024 3024 4Q24F 1Q25F 2Q25F 3Q25F 40Q25F \ /-\

Real GDP, %Qo0Q,Sa 0.6 0.6 0.6

25 ) —

Real GDP, %YoY 2.5 2.4

Private Consumption

Government Spending 2.0

Gross Fixed Capital
Formation

e 4Q24F, %YOY 1Q25F = 2Q25F = 3Q25F

Exports

15
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25

Imports

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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Thailand Economic Outlook

iAsugAvngluidausuaiau : s:aoavonidounou AUNISEVDINFUAIA:NISHAONMADAEINNSSUNAaaY donalkionssuluniAuSNSAINgITOY 91 NMSYUEVEUA 1 USuaaay
UEUNNISAvNUNNAINBUNSIEAD a8 WIS S19SUNIANMSHoVINEIWLTU awdadiulnriovingdseinaniiuiu dumsusinaniAlnsulsuinuduniGaunouldniasluifiounn
KU2aKAN snBurkudadUAIUAYNUNL:aDaY KdvanAIsolUlugIvISNUaVLIaSNISUlDUNASY ErSUMSIETENMASTgUgEdIaIlovINNVSIgEUST IS 18T gaINU

iAsugnolneluidou s.n. s:avavonidouniou A WIGaNUYaYRUS:NdUNIsIa:HUSInAWudl [Gdatliov

70.0 60.0
Key Indicators 2023 2024
65.0
Nov Dec
Private C ti 600 550
rivate Consumption,
%YoY 6.9 0.8 0.6 1.7
55.0
Fviate Investment, 13 2.1 1.1 76
0 50.0 50.0
0, -
Exports, %YoY 1.5 5.8 9.1 8.4 450
Import, %YoY -3.8 6.3 2.3 134 e CONsUMer Confidence, Dec : 57.9
40.0 45.0
International Tourists Economic Confidence, Dec: 51.4
Million 28.2 355 3.2 3.6 350
e BUsiness Sentiment Index, Jan : 48.5(RHS)
%Qo0Qsa, MoMsa 4.4 0.1 30.0 , , , , , , , , , 40.0

Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24  Sep-24 Jan-25

Source: Bank of Thailand. Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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Thailand Inflation Outlook

1hgnsousutia1truig : SasuwWaIdou U.A. IWUTU 1.32%YoY don3idau 5.0, N 1.23% Uvdgaluayuinuidagonounonmisinuduvovsiatiduiadunanngiudriulniou
AU saulutivsiAGuATuNguaISIAASEOAUUSUIFOTUINSIAKWAIUEQ 1nSo0US:NUDIMS laASvdulUTIDaN090d 1UAAN EIMSUSIAMEUAIAUSNISDU 9§ dOWaNS:NU

doma:RumWaliiuInun 1Worns1AN9IMISIA-WEINIUDDN (Core CPI) RAWUTU 0.83%YoY nsuddilaifigunuidounourtn Nod ns:nsoowrtlisdAa3n BuWalasuna 1 9:on31 1%
NNUETWAU dounvl 2025 9:98S:5310 0.3% - 1.3%

wuwaiinansaullrnug 1% - 3% PUIWaLADU U.A. OAVIWLTUDINTIUAIUDVSIAIWAIVIU LLA:KIADIKIS

5.0 CPI, Jan: 1.3%YoY .
’ Consumer Price Index,
o = = = CPI - Bloomberg Surveys, %YoY %YoY NSA Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
' Core CPI, Jan: 0.8%YoY ]
All items
30 | comcccccccccc e e e e e e e e e e e e e — - —————————————————————————
20 Inflation Target 1% - 3% Raw Food
Energy
1.0
Excluding Raw Food and
0.0 Energy
-1.0 Food and Nonalcoholic
Beverages
2.0
[S2 N 0.2 T 0.0 NN 4.0 NN 4.0 TN . 0 TR . 0 NN 0.0 NN 4.0 TN~ M.~ s~ A~ S~ L~ AN~ M~ A~ N~ N AN M © R N Sy I Ey I Ey ¥ Ey I ey
J D i O I S Housing And Furnishin
8§ 2539988 3058882539883 285303330 U 9 9
< = O g »n O Z Ao H WL T < = O < n O zZ A > — N MmO F —

Medical And Personal

Nov. Survey 1.8 1.0 1.0 1.1 1.0 1.1 Transport and
Communication

Aug. Survey 1.8 1.0 0.8 0.8 0.9

Responses 13 14 13 14 7 7 Nonfood and Beverages

Source: Thailand Ministry of Commerce. Bloomberg. Krungsri Investment Intelligence. Data as of 6 February 2025.
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BOT Monetary Policy

1038Ma00NI08 : NUY.2:0N1SUS:UIUURA 26 Nw. Tutu:AUNIIASAANAIP:TNMsaa0anlodgs:au 2.0% 1iovonna:AsUINLIasUE 4 aullon31NAIA SOUTVNSARIUEA
lAaumuninudininasesiaosineanunAsugivnenonvladngt 2.9% d Mlduoimawsounv:uasunlavriindodwgasunlasly

35

3.0

25

2.0

1.5

1.0

0.5

0.0
2019

nUY. aaaanligIweY 1 Asvlul 2024

m Policy Rate, 2.25%
e Bond Yield 2V, 2.05%

e Bond Yield 10Y, 2.3%

2020

adlavAanIsniLAsygnNaIaaIn sun.

2566 2567 2568
Soga:dol .

(UaaISY) Qa.A. 5.0, Qa.n. 5.A.
90SINSVYYANWIASUIND 1.9 2.7 27 = 2.9 29 =
gUavAluls:Inm 3.5 2.4 28 a 2.7 24

msusinAMANBsU 7.1 4.2 45 & 25 24
n1savNUMAIRNBU 3.2 -2.8 22 a 2.9 22 w
msaulnAMASY -4.6 2.0 21 26 15
NNSAVNUNASY -4.6 1.1 29 a 4.5 51 a
JsuntunisavoonduAiia:usnis 2.1 4.8 71 & 2.8 35 &
JsutumsinignguAia:usns -2.2 4.4 63 a 1.4 18 &
Qautyglaud:wa (Wwuanuaoaans aso.) 7.0 10.0 90 w 16.0 150 w
yaAN1savoanduAn (Soga:col) -1.7 2.8 49 a 2.0 27 &
yaAmnsiiindaum (Soga:col) -3.1 5.1 64 a 0.4 17 &
FwsudnnoviRgddoUs:INA (duAu) 28.2 36.0 360 = | 395 395 =
saswumarn 1.2 0.5 04 1.2 11w
SasvuUWoWUFIU 13 0.5 06 a | 09 10 a

2021 2022 2023 2024 20z = -
* Yoavsy

Source: Bank of Thailand, Bloomberg. Krungsri Investment Intelligence. Data as of 4 February 2025.
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Thailand Economic Outlook by Krungsri Research

Krungsti Research U09310098M3283UIAADUNMSHUINWIASUTADMAINEUNUAIIUATNE UrUAUIASNISNS:AUIASUINDIRNAINEVEIASTD

Krungsri Research Forecast 2023 2024F
GDP growth YoY (%) 1.9 2.7
Private Consumption Expenditure YoY (%) 7.1 4.8
Government Consumption Expenditure YoY (%) -4.6 2.0
Private Investment YoY (%) 3.2 -15
Public Investment YoY (%) -4.6 25
Nominal Exports in USD (f.o.b.)* YoY (%) -1.5 3.9
Nominal Imports in USD (f.o.b.)* YoY (%) -3.8 4.7
Current Account Balance UsD, bn 7.4 9.0
Tourist Arrivals Mn, persons 28.2 355
Headline Inflation YoY (%) 1.2 0.4
PolicyInterestrate (end of period) (%) 2.50 2.25
Dubai crude price - period average UsD/bbl 82 80

Source: Krungsri Research, Monthly Economic Bulletin January 2025.
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Probability of Recession in the next 12 months
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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US Bond Yield Spread and Recession

Normal Yield Curve : NM1saq0oniUguoy Fed agwAoaiduraglUii Bond Yield sw:duisuliaiosnw ueunnwsautAsugivngodaulalddua:suionnsodaimtaidnuelivin
{4 Bond Yield S:8:61080n315:8:dU0WUNAINNISAI9IUYOY Maturity Risk Premium dowariliasudivs:n3w Bond Yield s:g:duta:s:g:g1210uudn n1d:donandfioldunid:unduos
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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US ISM and Recession
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025.
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Fear and Greed Index

AA1EVaIaNGDY : Fear and Greed Index USUAIUIdNUDgKAYWNasNSsTanuNonMsAwoy Usuladad nsud TuldsuisvagwiunavnumivaanulUnounthd agwisfiau aonsiu
misAgoavdidudalUrintkastévogiuintur Fear Boa:iounUMIAUDIINAVNUNEIAVTDE I18:N:0a1NTIAVNUNIU

NEUTRAL

100 Rty
. 50 .
& . L
& 75 o’
™ Extreme Grasd f?“‘% : %“?}\
75 o< S &
0 40 100
Previous close -
50 Fear ,@_le
1 week ago
Neutral
25
“»" Extrems Fear 1 month ago -
Fear ,@_3)
0 1 year ago -
Greed (73
Apr 2024 Jul Oct Jan 2025 =

Source: Bloomberg. CNN Business Investment Intelligence Office. Data as of 5 February 2025. The Fear & Greed Index is used to gauge the mood of the market. Many investors are emotional and reactionary, and fear and greed sentiment indicators can alert investors
to their own emotions and biases that can influence their decisions. When combined with fundamentals and other analytical tools, the Index can be a helpful way to assess market sentiment. The Fear & Greed Index is a compilation of seven different indicators that
measure some aspect of stock market behavior. They are market momentum, stock price strength, stock price breadth, put and call options, junk bond demand, market volatility, and safe haven demand. The index tracks how much these individual indicators deviate
from their averages compared to how much they normally diverge. The index gives each indicator equal weighting in calculating a score from 0 to 100, with 100 representing maximum greediness and O signaling maximum fear.
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Market Volatility

AWRUKIUVRgTUS:AUAT : N1syTun BTy Usulatad nsud wirhldaarainanauruwduduluidou u.A. AWIULY tdAURUNDIUGONE1gVagUS:AudITaIRgUAU
KOMSEUNE$WAMAUKIUMDURLNT
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 February 2025. VIX-CBOE Volatility Index measures market expectations of near-term volatility conveyed by S&P500 Index option prices. MOVE index measures market expectations of near-term
volatility of U.S. Treasury yields implied by option prices.
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Historical Risk and Return

3Y Maximum Drawdown 10Y Annualized Return vs. Standard Deviation

10.0
w0 [N P I
Gold, 13.69, 9.18 >
. 8.0

Global REITs, 19.07, 3.75

Thai Fixed Income, 0.60, 2.7 1
4.0
Commodity, 1482,297 ()

Thai Equity -20.74

10Yrs Historical Annualized Return (Local Currency)

Global Equity -23.61 _
20 Global Fixed Income, 6.24, 1.56 G
Global Fixed Income -20.80 _ (% O Thai Equity, 14.58, 2.12
Money Market, 0.11, 1.32
00
Thai Fixed Income -1.44 I
Money Market -0.06 -2.0
-5.0 0.0 5.0 10.0 15.0 20.0

2400 -300 -200 -10.0 0.0 10 Yrs Historical Standard Deviation

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Return and Risk of Asset Class is based on Thai BMA Short Term Government Bond TRI (Money Market), Thai BMA MTM Corporate Bond (A- up) Group 1 TRI (Thai Fixed Income),
Bloomberg Barclays Global-Aggregate Credit TRI (Global Fixed Income), MSCI ACWI Net TRI (Global Equity), SET Index TRI (Thai Equity), FTSE EPRA/NAREIT Developed Index TRI (Global REIT), Bloomberg Commodity (Commodity), LBMA Gold Price PM (Gold).
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Global Equity Performance by Sectors
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Past performance is not a reliable indicator of current and future results.
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Equity Market Performance

MSCI WORLD
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MSCI Asia ex Japan
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Past performance is not a reliable indicator of current and future results.
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Global Equity Markets Historical Total Return

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
10.99 45.05 44.70 29.60 6.38
NIKKEI NASDAQ NASDAQ NASDAQ STOXX 600
10.37 42.12 -2.82 36.73 33.80 31.01 4.91
STOXX 600 MSCI Asia ex.Japan NASDAQ NASDAQ KOSPI NIKKEI KOSPI
25.82 SESS 3.55
STOXX 600 NIKKEI MSCI World
11.74 3779 28.44 25.49 -9.88 24.44 21.27 3.38
MSCI EM MSCI EM MSCI World MSCI Asia ex.Japan STOXX 600 MSCI World NIKKEI MSCI ACWI
7.1 8.97 29.73 27.94 18.79 22.38 22.82 19.22
NASDAQ NASDAQ NASDAQ STOXX 600 MSCI EM MSCI World MSCI ACWI MSCI World
4.13 853 -8.19 27.32 22.21 -17.71 20.52 1.81
KOSPI MSCI ACWI MSCI World MSCI ACWI NASDAQ MSCI World KOSPI MSCI EM
8.18 24.65 -8.91 20.73 18.28 19.04 17255 18.01 1.66
- MSCI World MSCI ACWI MSCI ACWI NIKKEI NIKKEI MSCI ACWI MSCI ACWI MSCI ACWI NASDAQ
-0.28 5.91 -10.13 18.79 16.63
MSCI World MSCI Asia ex.Japan STOXX 600 MSCIEM STOXX 600

5,15 23.93 -10.30 18.43 6.66 -19.43 12.46 0.76

KOSPI KOSPI NIKKEI MSCI Asia ex.Japan NIKKEI MSCI Asia ex.Japan _ MSCI Asia ex.Japan MSCI Asia ex.Japan
16.87
MSCI ACWI

23.10 5.56 -19.80 10.20 9.62
MSCI World KOSPI MSCI EM MSCI EM STOXX 600
16.53
MSCI World

235 6.30
-23.21
KOSPI

MSCI EM MSCI Asia ex.Japan
=325

NASDAQ

-1.80
MSCI ACWI

-14.10

MSCI Asia ex.Japan
-8.90 2.62 21.34 -14.22 9.96
MSCI Asia ex.Japan STOXX 600 NIKKEI MSCI EM KOSPI
2.38 -15.39
NIKKEI KOSPI

7.87 -0.80
MSCI EM NIKKEI

-1.44
STOXX 600

-4.59
MSCI Asia ex.Japan

11.39
STOXX 600

-14.60
MSCI EM

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Past performance is not a reliable indicator of current and future results.
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Volatility
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10.86 17.77
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STOXX 600
6.37 15.57
MSCI Asia ex.Japan MSCI World
5.60 15.44
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025.
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Global Equities : Earnings Estimate

Earnings Estimate 2024 m 2025 m 2026 3
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S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSP! SENSEX ~ SET VNI
Fwd 12m Earnings, %MoM m YD Nov-24 m Dec-24 m Jan-25
20 1.39
1.09
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30 -2.69
S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSPI SENSEX SET VNI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Earning estimate revisions is the percentage change of blended forward 12m earnings at the given
time. Past performance is not a reliable indicator of current and future results.
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Global Equities : Forward P/E ratio

Blendd Fwd. 12m P/E Ratio (X)

m+/-1S.D. — High/Low — 10Y Average ¢ 3 Month ago o Current
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26.24
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21.92
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.09 52
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_ -1.34 o
20 1.44
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Blended forward 12 months P/E ratios are in local currency terms.
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Valuation vs Growth 2025

300
NASDAQ100, 22.60%, 26.95
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of current
and future results.
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US Equities : Valuations

24
=P gl I 2 ki Blend fwd 12m P/E ratio (x) === 10Yrs Avg cee=2I1SD. eeeeen +2 S.D.
Current Price (Pt.) 5,994.57 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 238.71 7.13% 13.66%
Blended fwd. P/E ratio (x) 21.92 255.72 271.32 22
+2 S.D. 22.72 5,810.00 -3.08% 6,164.23 2.83% 6,212.21 3.63%
%:’ +1S.D. 20.60 5,267.72 -12.13% 5,588.88 -6.77% 5,632.39 -6.04%
°
% 10Yrs Avg 18.48 4,725.44 -21.17% | 5,013.54 -16.37% | 5,052.57 -15.71% 20
=
w -1S.D. 16.36 4,183.16 -30.22% | 4,438.20 -25.96% 4,472.74  -25.39%
o
-2 S.D. 14.24 3,640.88  -39.26% | 3,862.86 -35.56% | 3,892.92 -35.06%
280 6,500
mmmBlend fwd. 12m EPS  ———S&P 500 (RHS) 18
270 6,000
260 5,500 16
250 5,000
240 4,500 14
230 4,000
220 3'500 1 2 T T T T T T T T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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US Equities : Valuations

32
ALl L Earnings Estimate Blend fwd 12m P/E ratio (x) === 10Yrs Avg cee=tISD. cieeeeen +2 S.D.
Current Price (Pt.) 21,297.58 10Yrs CAGR 2025 Blended fwd. 12M 3
Est. EPS 2024 650.87 11.55% 2140% O RRRURRRRRRRRY ISR PR
Blended fwd. P/E ratio (x) 26.24 726.07 790.16 -
+2 S.D. 29.29 21,264.21  -0.16% | 23,141.26  8.66% | 23,772.18 11.62%
j:' +1 S.D. 25.64 18,615.29 -12.59% | 20,258.52 -4.88% | 20,810.84 -2.29% -6
= |
'-'_g 10Yrs Avg 21.99 15,966.37 -25.03% | 17,375.77 -18.41% | 17,849.50 -16.19%| [~~~ ~~~~~~==7777=7777777=7=7=7=7¥777777 R LV -
=
w -1S.D. 18.34 13,317.45 -37.47% | 14,493.02 -31.95% | 14,888.15 -30.09% 24
a
-2 S.D. 14.69 10,668.53 -49.91% | 11,610.27 -4549% | 11,926.81 -44.00%
850 24,000 22
[ Blend fwd 12m EPS —=—=NASDAX 100 (RHS)
800 22,000
20
750 20,000
700 18000 '8
650 16,000
16
600 14,000
14
550 12,000
500 10!000 1 2 T T T T T T T T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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Europe Equities : Valuations

O LHLY OB IS Blend fwd 12m P/E ratio (x) ====10Yrs Avg cee=t1SD. eeeeeeen +2 S.D.
Current Price (Pt.) 534.85 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 35.89 5.07% 6.09%
Blended fwd. P/E ratio (x) 13.99 37.71 38.08
+2 S.D. 17.85 672.93 25.82% 679.47 27.04% 682.09 27.53%
\:-' +1 S.D. 16.20 611.08 14.25% 617.02 15.36% 619.39 15.81%
2 17
'*_; 10Yrs Avg 14.56 549.23 2.69% 554.57 3.69% 556.70 4.09%
=
w -1S.D. 12.92 487.38 -8.88% 492.12 -7.99% 494.01 -7.64%
a 16
-2 S.D. 11.28 425.53 -20.44% 429.67 -19.67% 431.32 -19.36%
39 560
[ Blend fwd 12m EPS ——STOXX 600 (RHS) 15
38 540
38 520 14
37
500
37 13
480
36
460 12
36
440
35
11
35 420
34 400 10 T T T T T T T T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator

of current and future results.
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Japan Equities : Valuations

26
SIREE] el L Blend fwd 12m P/E ratio (x) === 10Yrs Avg ce==*I1SD. ... +2 S.D.
Current Price (Pt.) 38,520.09 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 1,895.67 9.51% 5.86% ”
Blended fwd. P/E ratio (x) 19.10 2,075.96 2,006.67 2,016.67
+2 S.D. 22.72 47,158.93  22.43% | 45,584.89 1834% | 45812.05 18.93%
f:’ +1S.D. 20.45 42,459.20 10.23% | 41,042.03 6.55% | 41,246.54  7.08% 99
=
% 10Yrs Avg 18.19 37,759.47 -1.97% | 36,499.16 -5.25% | 36,681.04 -4.77%
=
w -1S.D. 15.93 33,059.74 -14.18% | 31,956.30 -17.04% | 32,11554 -16.63%
a
-2 S.D. 13.66 28,360.02 -26.38% | 27,413.43 -28.83% | 27,550.04 -28.48% 20
2,100 44,000
[ Blend fwd 12m EPS ——NIKKEI (RHS)
2,050 42,000
18
2,000 40,000
38,000
1,950
36,000
1,900 16
34,000
1,850
32,000
1800 30,000
’ 14
1,750 28,000
1,700 26,000
1,650 24000 12 : : : : : : : : : : :
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23  Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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Japan Equities : Valuations

20
TOPIX Earnings Estimate Blend fwd 12mP/Eratio (X) ~ ====10YrsAvg  ———-z1SD.  .cccee.. +2S.D.
Current Price (Pt.) 2,720.39 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 177.71 7.74% 4.66%
Blended fwd. P/E ratio (x) 14.50 191.45 185.99
18
+2 S.D. 17.99 3,44432  26.61% | 3,346.06  23.00% | 3,375.17  24.07%
f’ +1S.D. 16.31 3,123.28 14.81% | 3,034.18 11.53% | 3,060.58 12.51%
=
% 10Yrs Avg 14.64 2,802.24 3.01% 2,722.30 0.07% 2,745.98  0.94%
=
w -1S.D. 12.96 2,481.20 -8.79% 2,41042  -11.39% | 2,431.39 -10.62%
a 16
-2 S.D. 11.28 2,160.16  -20.59% | 2,098.54 -22.86% | 2,116.79 -22.19%
190 3,000
i Blend fwd 12m EPS  ———=TOPIX (RHS)
185
2,800
180 14
2,600
175
170 2,400
165 2,200
12
160
2,000
155
150 1,800
145 1’600 10 T T T T T T T T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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China Equities : Valuations

20
CS1300 Earnings Estimate Blend fwd 12m P/E ratio (x) === 10Yrs Avg ee==*I1SD. ... +2 SD.
Current Price (Pt.) 3,817.08 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 249.18 1.13% 20.35%
Blended fwd. P/E ratio (x) ~ 12.59 25199 299.90 18
+2 S.D. 15.49 3,903.11 2.25% 4,645.16 21.69% 4,697.26 23.06%
~:' +1S.D. 13.97 3,519.42 -7.80% 4,188.53 9.73% 4,235.51 10.96%
=
'*_3 10Yrs Avg 12.44 3,135.73 -17.85% | 3,731.89 -2.23% 3,773.75 -1.14% 16
=
w -1S.D. 10.92 2,752.04  -2790% | 3,275.26  -14.19% | 331200 -13.23% R L
o
-2 S.D. 9.40 2,368.36 -37.95% 2,818.63 -26.16% 2,850.24 -25.33%
350 4,400 |
[ Blend fwd 12m EPS  ——CSI 300 (RHS) 14 becRedecccccccccaddbccccccccacaaaa m abuiudunnds 1 i & fhuibudedededededede bbbt
340 4,200
330
4,000 - PR W L g PR RUNPRPRIPRRPRPREPION (HPRURpRRTN T | B — -
320 12
3,800
310
.................... PN Ny Ppuvholl | | SONpEpEpEpppppppR, Spun |, SR |y WIgEpE [Py 'Y g
3,600 \
300
10
3,400
290
280 3,200
270 3'000 8 T T T T T T T T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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Thailand Equities : Valuations

22
SEN Earnings Estimate Blend fwd 12m P/E ratio (x) ====10Yrs Avg cee=t1SD. eeeeeeen +2 S.D.
Current Price (Pt.) 1,304.39 10Yrs CAGR 2025 Blended fwd. 12M
Est. EPS 2024 70.27 -0.29% 35.93%
Blended fwd. P/E ratio (x)  13.41 70.07 95.52 20
+2 S.D. 18.31 1,282.64 -1.67% 1,748.67 34.06% 1,781.02 36.54%
% +1 S.D. 16.84 1,179.90 -9.54% 1,608.60 23.32% 1,638.36 25.60%
% 10Yrs Avg 15.37 1,077.16 -17.42% | 1,468.52 12.58% 1,495.70 14.67% 18
; -1S.D. 13.91 974.42 -25.30% 1,328.45 1.84% 1,353.03 3.73%
N -2 S.D. 12.44 871.67 -33.17% 1,188.38 -8.89% 1,210.37 -7.21%
115 1,750 16
[ Blend fwd. 12m EPS  ———=SET (RHS) 1700
110 1,650
1,600 14
105 1,550
1,500
100 1,450
1,400 12
95 1,350
1,300
920 1250 10 . . . . . . . ; ; . .
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Feb-15 Dec-15 Oct-16 Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23  Apr-24

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator
of current and future results.
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Krungsti Securities DUUUDVIGOUINADNSAaVNUIUaataRulneg 1Q25 ua:d 2025 laalAitkuneg SET Index [3Rs:du 1,660 90

Valuation Table

2025F Anchor Theme “Fluctuating Outside, Shining of Domestic Escort”

2025F
Key Factors: Target Price PE Basis Best case Bear case Base case
(*) US : Trump 2.0 will dictate global investment direction in 2025F, Current spot price 1.440.46 1.440.46 1.440.46
however Rate cut cycle & US Soft landing still our base view. Current 12mth fwd PER (Concensus) 16.60 16.60 16.60
Key Policies to follow, Post GFC 12mth fwd PER average (Concensus)
1.) Extending and expanding TCJA x Budget adjustment 2025E EPS (Bloomberg concensus) 100.00 9514 97.57
2026E EPS (Bloomberg concensus) 107.62 104 65 106.13
2) Trade War Expected earnings growth y-y
1) Restricting immigrations 2025 EPS Growth (KSS) 16% 6% 13%
(*) Difference of Trump 2.0 and Trump 1.0 backdrop > what kinds of AR e 3% . o%
e I o 2027 EPS Growth (KSS) 13% 3% 8%
(*/+) Thailand: Domestic Escort in 2025 vs Trump 2.0 fluctuation wave VRS20 ERS R0e moe 2800
KSS : 2026F EPS 109.00 99.00 104.00
Consumption driven in'2H25 KSS : 2027F EPS 117.00 107.00 112.00
Beginning of Thailand investment cycle from 2H25 Target multiple (End 2025) : LT PER Avg. 17.3x 17.27 16.67 17.30
SET2025F Target = 1660, Key Theme = Domestic + Trump 2.0 benefits Implied Equity Risk Premium (LT Avg. 3.06%) 334 3.56 3.34
2025E Target price 1,710.00 1,500.00 1,660.80
Key Risks: Implied upside/downside to TP 19% 4% 15%
O Thailand : Political Uncertainties KSSva Consensus Indax EPS
O Geopolitical Risks 2024F 5% 8% Bk
O US : Uncertainties of Trump 2.0 SOERE 2N " 9.0%
2026F 87% 22% 5.5%

Source: Krungsri Securities.
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SET Index and Foreign Net Values

Iwuavhudwus:inAgvavlkasandnaalakulng : UnaonudiousinAgoAvuIeans 1.17 kduduuiniudau u.a. vrusARacaunuaatarkulng u uldou U.A. -6.84%

unavnuaivds:inAvigansiduln 3 dadanu unavnudivus:inAv18ans uru:nsiggasluds:inmiuggoans
300.0 30.0 15,000 1,400
250.0
1,380
200.0 20.0 10,000
150.0
100.0 100 1,360
5,000
500
0.0 0.0 1,340
-50.0 0
1,320
-100.0 -10.0
-150.0 -5,000 e O RIGN, -11697.19 M .
D 1,300
-200.0 200 e | OCA| INstitution, -577.55 Mn
22500 Proprietary, 334.03 Mn
-10,000
e | ocal Retail, 11940.7 Mn 1,280
-300.0 -30.0
15 16 17 18 19 20 21 22 23 24 25
= = = SET Index, 1304.39 Point (RHS)
m FNV., BBn. -154.3|77.93 |-25.76|-287.4|-45.24|-264.3 |-48.58|202.69(-192.4|-147.9|-11.70
o SET, %Chg. (RHS)|-14.00| 19.79 | 13.66 |-10.82| 1.02 | -8.26 | 14.37 | 0.67 |-15.15| -1.10 | -6.84 15,000 1,260
2-Jan-25 9-Jan-25 16-Jan-25 23-Jan-25 30-Jan-25

Source: Bloomberg. SET. Krungsri Investment Intelligence. Data as of 3 February 2025. FNV is foreign net value.
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Bond Market Performance

UvdedrArululdouunsinu

- Fed Avaonideluidou u.A. arwAla waudvdunuituliSuanaanide sadaauulauiguoy
Usu.nsud

- ECB lla: BoE goavavdrynuitunounansulgunenisioucdalu

- Bond Yield ansg1UsSudanavonaagodaluidou u.a. rhiksimasianskinauudsudinuiu

- MsdouAavRUasaasruuRulkalinasaskiaanainafiy

15.0
10.0
5.0 I
-5.0
us. ) us. Euro ) ) o
U.S. High Euro High Emerging Asia High
Investment ) Investment | Investment . ) ) .
Yield Yield High Yield Yield
Grade MBS Grade
| Jan, % 0.58 1.36 0.56 0.45 0.94 1.79 0.91
m 2024, % 0.86 7.97 1.31 443 5.71 11.98 14.25

2.0

0.5

0.0

-20

31-Dec-24

U.S. Investment Grade - = = U.S. High Yield

- = = U.S. Investment MBS Euro Investment Grade

Euro High Yield

- = = Asia High Yield

28-Jan-25

14-Jan-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2025. Past performance is not a reliable indicator of current and future results. The performance of U.S. Investment Grade is base on iShares iBoxx $ Investment Grade Corporate Bond ETF, U.S.
High Yield (iShares iBoxx $ High Yield Corporate Bond ETF), U.S. Investment MBS (iShares MBS ETF), Euro Investment Grade (iShares Euro Investment Grade Corporate Bond Index Fund), Euro High Yield (iShares € High Yield Corp Bond UCITS ETF), Emerging High Yield
(iShares J.P. Morgan EM High Yield Bond ETF), Asia High Yield (iShares USD Asia High Yield Bond ETF).

/

%A8

NsvAS

U\ krungsri

A member of MUFG, a global financial group

krungsri
PRIVATE
BANKING

rungsri
XCLUSIVE >3




Global Fixed Income : Credit Spread

Credit Spread (%) m +/-1SD. — High/Low — 10Y Average ¢ 3 Month ago o Current
18.0

16.0

14.0
120
10.0
8.0
6.0
4.0

A = = =

US Investment Grade US High Yield US MBS Fixed Rate Euro Investment Grade Euro High Yield Emerging High Yield Asia High Yield Thailand Investment Grade  Thailand High Yield

Yield to Worst (%)
10.0 9.47
8.34
8.0 7.28
6.08
6.0 532 5.15
40 3.39
2.74

2.0
Oo T T T T T T

US Investment Grade Us High Yield US MBS Fixed Rate Euro Investment Grade Euro High Yield Emerging High Yield Asia High Yield Thailand Investment Grade  Thailand High Yield

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. Credit Spread is based on Bloomberg Barclays US Agg Corporate Avg OAS (US Investment Grade OAS), Bloomberg Barclays US Corporate High Yield Average OAS (US High Yield OAS),
Bloomberg Barclays Pan-European Aggregate Corporate Average OAS (Euro Investment Grade OAS), Bloomberg Barclays Pan-European High Yield Average OAS (Euro High Yield OAS), Bloomberg Barclays Emerging Markets High Yield Average OAS (Emerging High
Yield OAS), Bloomberg Barclays Asia USD High Yield Bond Index Average OAS (Asia High Yield OAS), ThaiBMA Corp Zero Rate Spread AAA 5Yr (Thailand Investment Grade Spread), ThaiBMA Corp Zero Rate Spread BBB 5Yr (Thailand High Yield Spread).

/N
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Hedging Cost : USDTHB

4.00
3.00
2.00
1.00

0.00

-1.00

-2.00
3 Month, -0.55% 6 Month, -1.09% =12 Month, -2.15%

-3.00

-4.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 20
Source: Bloomberg. SET. Krungsri Investment Intelligence. Data as of 31 January 2025. Hedging cost is calculated by dividing USDTHB forward rate by spot rate.

krungsri
XCLUSIV

,}A'é krUf‘QSVi A member of MUFG, a global financial group PRIVATE rungsri
NSVAS

BANKING



Net Trading Value of Foreign Companies in Thailand Bond Market

Million m Avg. 2009 - 2024 m 2024 2025

40,000
30,000

20,000

Tpatting,

-30,000

-40,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: ThaiBMA. Krungsri Investment Intelligence. Data as of 31 January 2025.This values is based on all maturities.
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REITs Market Performance

UddndrArululdouunsinu
« Fed Avaonideluidou u.A. auAna wéaudvarurunnulusuanaonide sadaanuulgulguov
Jsu.nsud

6.0

« ECB lla: BoE SvAvavaruruitunaunaeulgunenisisudcoll 40
- Bond Yield U9onangUs:INAUSUGIA0avEI8ruuUSIAT REITs TAUSUADIALTU
- TradeWar 2.0 il REITs lugoonoWuwdU Utu:N REITs InggoAvindrunultumaniwaaay

2.0
25.0

20.0

150 o L | | /5// / |
77<_]

o |l =i W W

2.0
-5.0
-10.0 —
-15.0
500 -4.0
e s S s EUTOPE o AUSE A1 e JAPAN e HONG KONG SiNQAPOre e Thailand
-25.0
us Europe Australia Japan Hong Kong | Singapore Thailand
| Jan, % 1.04 3.36 4.66 3.52 -3.09 0.33 -2.47
-6.0
2024, % 7 -5.54 18.62 -4, -22. -6.1 7.54
- ’ 875 > 86 05 €0 618 > 31-Dec-24 05-Jan-25 10-Jan-25 15-Jan-25 20-Jan-25 25-Jan-25 30-Jan-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 January 2024. Past performance is not a reliable indicator of current and future results. The performance of REITs Index is based on RMZ index (U.S. REITs), TEREE index (Europe REITs), AS51PROP index
(Australia REITs), TSEREIT index (Japan REITs), HSREIT index (Hong Kong REITs), FSTREI index (Singapore REITs) and SETPREIT index (Thailand REITS).
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Global REITs : Dividend Yield Gap

Dividend Yield Gap, % w +/-1S.D. — High/Low — 5Y Average ¢ 3M Ago o Current
10.0

8.0
6.0

4.0

2.0

0.0

-1.06

us Europe Australia Japan Hong Kong Singapore Thailand

Estimated Dividend Yield, %
10.0

8.0

6.44 6.38
5.84

6.0 4.90

4.0 3.32

2.0

0.0

us Europe Australia Japan Hong Kong Singapore Thailand

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025. DYG is the difference between REITs index and its government bond yield in local currency term. REITs index is based on RMZ index (U.S. REITs), TEREE index (Europe REITs), AS51PROP
index (Australia REITs), TSEREIT index (Japan REITs), HSREIT index (Hong Kong REITs), FSTREI index (Singapore REITs) and SETPREIT index (Thailand REITs). Please note that the dividend yield is trailing 12 months gross dividend yield.

/N
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Krungsti Global Markets Uov31d1ansningadoviunsudiawans:nudauudlivvovulsunenmsiuansyt gopoidudodadAtudoussennAluaaia uisnmsrinuaniGuovds:siunsudansudao
Aunanadingnv:nnidausaniUkioiiiou A IUNUNIUGIAVDEIUS:AUED [H09INNISISENIAUMG 10% vovarnsy1 doduAdulnatoAuld ta:suasulddrsuiasnsyavaupriiunaivaduly
uiuaunay Mol mMauuIN:Boveglugavndwnaune:duusliundordusgodaltiooundulugivasvlndouaot 2025 uonvnd n1sUSUAIAVEEWSIAISIVOVSIANBVAIMNTADUUINSDU
ANEIASID

Japanese Yen, 155.19 -1.28 _ 208
FX 1USD:THB 1 USD : JPY 100 JPY : THB :

: -1.24
Thai Baht, 33.68 019 J

South Korean Won, 1454.3 -1.20 -
Q1/25F 33.00-35.50 149-160 21.00-22.70 '
China Renminbi, 7.25 0.7p
Singapore Dollar, 1.36 'g -0.65 _g
Q2/25F 32.75-35.25 147 - 158 21.30 - 22.90 rwen Doflar. 3260 | B 031 g
: 2_ §'
Malaysian Ringgit, 4.47 -0.27
Q3/25F 32.50-35.00 145 - 156 21.40-23.10 Hong Kong Dollar, 7.8
- %1Month
Philipine Peso, 58.38 m %3Month
Indian Rupee, 86.62
Q4/25F 32.00-34.75 143 - 154 21.60 - 23.40

Indonesian Rupiah, 16300 b g4

Source: Bloomberg. Krungsri Global Markets. Krungsri Investment Intelligence. Data as of 5 February 2025.
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goagatlluds:3an1sni : S1ANDVAY 6.6% fuidou U.A. ds:audvaatduds:anisnd [disoryuvnmssoumvovBuadaasia:AuAvdaINeAUNSBUlULIENISTUMBUNITUDY

Usulauad nsud agolsfianu stanavAnluboatuguniimsaiamisnivestndinsiilulasuna 1 udeglunsaunmsaianisnidnsuli

wuavnulraoanaIn ETF @aunwsimnavAnwWoriivagvaailuds:3anisai
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 February 2025.
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1Q25F
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2,675.00
2,500.00
2,663.33
2,750.00
2,700.00
2,850.00

2Q25F
2,866.50
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2,750.00
2,726.67
2,850.00
2,850.00
2,775.00

3Q25F
291210
2,745.00
2,750.00
2,810.00
2,900.00
2,800.00
3,050.00

4Q25F
2,938.16
2,700.00
3,000.00
2,886.67
2,950.00
2,700.00
3,080.00
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2,950.00
2,975.00
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OPEC Crude Production and Market Forecast

HUKNDUSULSY : WTI IWUTUS1D 1% [uidou u.A. ids:kItoidouwoduiiv 12% rouv:Usuddanaounfugaonamidou n1a:aanaldusonuuannuiasnisns:auiAsugiouavdu soutv
uuoliunnausaa:auanv:lEunasnmsauIastuNNGRSUIASAIGEUINTU dUTIIENAAUUININGVASIUMSAINSULSITU

OPEC Crude Oil Production and Capacity WTI NYMEX Forecast

73.00
Total OPEC 27,030 27,100 -70 33,500 6,470 2100
Algeria 890 900 -10 1,060 170 £9.00
Congo 250 250 0 300 50 67.00
Equatorial Guinea 40 70 30 120 80 6500
63.00
Gabon 230 220 10 220 -10
61.00
Iran 3,320 3,320 0 3,830 510 50,00
Iraq 4010 4,120 -110 4,800 790 57.00
N
. 55.00
Kuwait 2,490 2,430 60 2,820 330 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
Libya 1210 1230 20 1200 10 e FOWard 72.86 70.60 68.99 67.64 66.66 66.05
o Median, $/0z 70.00 71.00 70.85 70.00 70.60 69.14
Nigeria 1,520 1,560 -40 1,600 80 = = = Bank of America Merrill Lynch  64.00 62.00 60.00 58.00 58.00 60.00
— = = Goldman Sachs 70.00 72.00 72.00 70.00 68.00 66.00
UAE 3,230 3,200 30 4,650 1,420 « = = JPMorgan Chase & Co 70.00 73.00 69.00 65.00 60.00 59.00
Venezuela 900 850 50 9200 0 - e = MUFG Bank 68.00 64.00 69.00 72.00

Source: Bloomberg. Rystad Energy's Monthly Capacity, OPEC Monthly Oil Market Report, The Energy Information Administration (EIA), Krungsri Investment Intelligence. Data as of 3 February 2025.
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Flagship Funds Strategy Update

KF-CSINCOM

KFGDB-A

KFGBRAND-A

SCBLEQA

KFHTECH-A

Us:nn

WaQoullnu YTD
(Uola tu 6 N.w. 2025)

Master Fund

ulguremsaonuyov
Master Fund

Morningstar
Overall Rating™

as1asKcaUS:INA

1.27%

PIMCO GIS Income Fund
(Class I-Acc)

avnulUluashaskius:nn
a9 NONIASTLA:INTUND

lan

kkk

NovNUWaW

1.18%

Allianz Dynamic Multi Asset
Strategy SRI 50, Class P
(EUR)

avnuluasiaisnu asanska
la:as1ansiuaanawundlan

Aulan

4.83%

Morgan Stanley Investment
Fund - Global Brands Fund
(Class 2)

avnuluruyoYUSENGY U
Us:inARWauuL&analan o
Us:auwadiSonsoddoidesiu
Brand

1.0, 0. ¢

Aulan

3.31%

AB Low Volatility Equity
Portfolio, Class | USD

avnulurunlagwugutnd
WUWIUAIONISOULA=ADIY
[FgounavAansainANnNI
Anagaanalagsiu

1.0.8.0.¢

AuinAlulag

3.05%

BGF World Technology Fund
(Class D2 USD)

avnuluruNdlannissnssuy
mvlAsusivnlaalduluruda
inAlulad’

kkk

Andou : avnuadsiind WG foanunu:FuA wouluwaaaulinu ua:ANUIEeY fioudaduloavnu nvil wamsduduviuluadavavnoonusduy olaudvduduiivwanisdtiuviulusuina ﬁaonumsuaﬁ‘mu-ﬁ‘lwTimﬁuriaummsaonu

A : Krungsrl Investment Intelligence as of 7 Feb 2025, Morningstar Rating as of Oct 2024 lagnisvasudauan MornlngstarTUUﬂ:)’lUlﬂEDUE)OﬂUﬂ’]SOOE)UOUUE)\)amﬂUUSUHOOﬂwsaOHUIlOOEn\)TO @ &0JUAUANS 2025 USUN UaSTvaMS SIaSH
Us: lnﬂTﬂEJ UOUGU @) 1JuNSSUEN5UDIUSLN uasuoamsua /hSO NTHUSﬂ’]SUOUG 2) UOH\)TJUGHSTUﬂWSGOHIGUUHSOINUllWS (©)) UDavIuaNaN: TUSUNOUOUOOHDWUﬂﬂOO\) ASUNDU L& ﬂf)‘IUlaEJmEJOW\)‘] nmOUunnnsmmnmsmUauaTLJTUmooo
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Disclaimer

1. 5UIASNSVASDESEN I1NQ (UKBU) (“5UNANS) [ayarhenarsavudiulaginundlasizAuaousinrannswe NSVAS M0 (UKBU) 11a:/nSO UNJIASIAYDVUSEN KANNSWEIANISNDVNUNSVAS 9110 1a:/KSo usunaulaoun

su1AsIRuaUAISUIS:yBluenansadud neliyuuaomsavnundlUluidevdunigaonu laslldisanus:avAiielidoyaineanuanunistinMSBURIWN=DY KSoaauausvAUdooMsyavavnuAulaAurkdy aasasu
Tlasuus:Auiamsnine:naduluounna

2. Joyauwasululenarsadudlddvdvonnuraviundotiold iddldkueau3 sumsIdsusovAUgNdovIa:ASUNUYDYdaadonad Wovondayaowimsiasuilacldduagiugoonainindoyaulglunisswde uas
AWIRURIEaVBIUENna1savudlduINMsstunlagInuN:auIa:sauAaUIAD Buowiagunlavlidlaslisududeudolknsiuasontnudagwia

=

3. lpnansavudilufiodnilumiauansofduaulidondounanannswg sunmslidevsuRasoudonduidemielay Anadulagasvrdailunamnmisididorindadoyalulonaisauud nod msthlUlddodoya unAIU UN3IASEH
ua:nsAanrung Nonaneiusingagluonansadud toldumsihlUldlosrlanavesusuanuideota:duqasniouoorlGucineorIded

4. msavnuidlimsehniduBnusums SolUIASuANMUALASEYIINANUTUAUASOVRUNNNKSRVANSAUlaUDVSTUNA NVl 5UNANS 11a:/KSD USUNlunSauavsuMSsiTns:ynwutalisuUs:Au funsavnulag ui31sunAs ua:/
K30 USUNluASovaVsSUIASY:ITURSIMUNeWaantuinIsavnuUuiaIw Nod n1savnudinUIEeY Faonuawldsuduasnu Auldioen3duaonuisuisn rsoravnuaRlUldsunanauNuISLAUWISANISaNULU:UT
(Recommended Portfolio) h§amomor1umﬂmsaorlumuwas’omsaonuuu:dﬂd

5. wosamsavnuuu:diduieodoagovavsuiiuumsavnuiialigasnuivosauniadins:Aluidovduinidu davnuanvlildsumanauinuasearuwasanisavnuiu:th duliu lunsidonwaanturinisavnuauwasanisasnu
1=t HavnudoorhAuvaNUUUaINaAUNISavNU Mouly naaauunu ta:AUEevaudaduhanu

6. wansddunuluada Dlddudvgugutiowanisdiduoiulusunaa WovonmMsAusturacauinuimardvldiwanisdidunuluadauiAudusouiuNMsAIaNstiMsiaulayeon1a:aalaRu/aaranulusuing ta:nans
duaunuluenaaewliilullauAldamanisaild Juagiund:noIAsuFR® N12:0a10 1a:00983uq Us:nouddy

7. doiau ta/kdo $usulaq Ausnglulenarsadud 1WuWeoUs:tuNSUBYdayan1vMSRU t uRvarhienaisadudirndu Ml Us:itunisvavdoyanimspudonaidotvnanalndoursatandiooindaiivssondogd

8. MsAUdtUNanauInuMsavnunusngluenarstignarhiulasandedoyansunmsifiusousouliadoglus:uuyavsunmsindu 3nnvgodusgiudoauuagiuratels:nis uenandgasnialumsAiudtudonain Wugasn

—

5UNANS 11a:/K$0 USUNIUIASDUDVSUNATSHIKUQTUIRDAIUIKUN:AUIUNSIFOVSASIWANDUIINUNISAYNUYDVSUIAS lIa:/KSa USUNIunauavsuAS dodu 35nMsAudunisluonaistidoonadudsniand1oonisiis
AudtUWaaaUINUYVENMUUGAWY BorhlkgaonuliaunsaiinanisfuanudonanunlSeuiigunuld Godu Havnuo:doo3ins :AliauSauliguranauinunIsavnuuavHavnunldnanItudog deauiod

9. I0paVNUISIMUWSANISAVNUIILLN 910DNSINUTURSDa0avaVYaAaUNSwE rlkdadounisavnuassliasenudaaiuvaowasamsavnuiu:un[3iau gavnuaAdswastuINIsonsounaiialinodadoudunswaaruwasa
M1savnuIIUEtNIaU (Portfolio Rebalancing) Mol #avnudavriAnuidnthansso nsoune rSoduagunaanturinisaonu onvlAnEdnersomsssuItouninaduday

10. 5sUNASYDEIUANSIUNISIVATUIUAVWAOATUANMSAINU las/KSos:e:0a1NsUSUaUQa (Rebalancing) yovwasamsavnuiiu:in Iwalkikuraunuanionsniaaaludosuuldloslidavusolinsiuaontin

11. sunAsuaavauansludoyalay lulenansatul AMuglameuws 8103v aonideu g1 daudav rsaunfudeasmsiag lisvrkuansoutvaiu BuudvldsusunnailuanganunisnusoNsuAs
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"'A"\ krungs" A member of MUFG, a global financial group PRIVATE rungsri

XCLUSIV

nsvAS BANKING



Mutual Fund Disclaimer

« FavnuadsriALIGRANUNEUAN Daulunacauinu AU taAnunaNsUslastimomaluddomsaonurioudadubaonu

o KFSMART, KFAFIX-A, KFAFIXRMF, KFAFIXSSF, KFENFIX, KFYENJAI-A, KFHAPPY-A, KFGOOD, KFSUPER, KFHAPPYRMF, KFHAPPYSSF, KFGOODRMF, KFSUPERRMF, KF-SINCOME, KF-CSINCOM, KFSINCRMF, KFSINCFX-A, KFSINCFX-R,
KFSINCFXRMF, KFDIVERS-A, KFDIVERS-R, KF-INCOME, KF-CINCOME, KFAINCOM-A, KFAINCOM-R, KFMINCOM-A, KFMINCOM-R, KFPREFER-A, KFCORE, KFCORESSF, KFCORERMF, KF-ORTFLEX, KTSTPLUS-A, KT-GCINCOME-A, K-GDBOND-A(A),
ONE-FFI 9wavnulursodiBBvasiarskindauduanuindatiodiniiduduiaiuisnaonuld (Non-Investment Grade) rSonlulasumsdaduduanuuiatio (Unrated Bond) Waonuatwlnduidgoonmsradadns:niuovoonasians Sodonalkn
AVNULIONUIINMSAVNUUWEIU rSanvsuould nafumsueAuntseasnuanvluldsupuAuawns:uBlulasons

 KFGLOBFX-A, KFGLOBFXRMF, KFUSINDFX-A, KFUSINDFXRMF, KKP EMXCN-UH, ONE-BTCETFOF-UI [UldUaoriunonuidgvoindasitaniuasu K-CHANGE-A(A), ONE-GECOM JoofiunduIdeoondasianiUaguuiogau ias KFSINCFX-A,
KFSINCFX-R, KFSINCRXRMF, KF 1MILD-A, KF 1MILDSSF, KF TMILDRMF, KFIMEAN-A, KFIMEANSSF, KF TMEANRMF, KF1IMAX-A, KFIMAXSSF, KFTMAXRMF, KF-INCOME, KF-CINCOME, KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A,
KF-BIC, KFACHINA-A, KF-CHINA, KFCSI300-A, KFCSI300-, KF-EM, KF-EUROPE, KFGBRAND-A, KFGBRAND-D, KF-GLS, KFGPROP-A, KFGPROP-D, KFGTECH-A, KFHEALTH-A, KFHEALTH-D, KF-LATAM, KF-ORTFLEX, KF-SMCAPD, KFUS-A,
KFJPSCAP-A, KF-JPSCAPD, KF-INDIA, KFVIET-A, KFCLIMA-A, KFCMEGA-A, KFNDQ-A, KFNDQRMF, KFWINDX-A, KFWINDXRMF, KFGLOBAL-A, KFGLOBALRMF, KF-GOLD, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-UI, KFLTFAST-D, KFJAPANRMEF,
KFEURORMF, KFGBRANRMF, KFACHINRMF, KFINDIARMF, KFUSRMF, KFCLIMARMF, KFHCARERMF, KFGTECHRMF, KFGOLDRMF, KFGBRANDSSF, KFACHINSSF, KFUSSSF, KFCLIMASSF, KFCMEGASSF, KFCMEGARMF, KFVIETSSF, KFVIETRMF,
KFEMXCNRMF, KT-GCINCOM-A, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KT-BTCETFFOF-UI-A, K-GDBOND-A(A), TNEXTGEN-A, TGHDIGI, TCLOUD, TCHTECH-A, TUSTREASURY, SCBKEQTG, SCBLEQA, SCBSEMI(A), SCBGPA(A), PRINCIPAL
GOPP-A, PRINCIPAL GIF, PRINCIPAL VNEQ-A, PRINCIPAL VNEQRMF, PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, PRINCIPAL iPROPEN-A, PRINCIPAL iPROPEN-D, PRINCIPAL iPROPEN-SSF, KKP SG-
AA Light, KKP SG-AA, KKP SG-AA Extra, KKP SG-AA-SSF, KKP GNP, KWI APREIT-A, KWI APREIT-R, UEMIF-A, UEMIF-N, UGQG, UOBSJSM, UOBSHC, ONE-FFI, ONE-UGG-RA, ONE-DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, AEOB, ABAPAC 91911
drunnUaviunduidevonndasuianilasupulusannswdananuasicvlsanAnnesnuiioa lagdusgnuaasndouaousindanstvanidunudnsunsrissnssut lasrhiinaasuinuuaonavnulagsovaaasndunuiiiugu taunstinluldri
drururtooriunduidevdastaniuasudu Waonuatvuanuksaldsuwarlsondastaniuasuu r$aldsusuAudnIBuasnuisuIsnld

e SSF / SSFX 10Un@oNnuIia@wIaSuN1soau Thai ESG 10UNDYNUNEVIESUNMSUS:8:E1) lId:aduayunisavnuinondugvdiuvavdsinalng LTF 1unavnuiaiasunisaonus:a:e12{uRu ta: RMF avnuivainderuong Wavnuv:luldsuansusdesinio
mEmnluufuamudeulumsasnu Mol MsavnulunonusauRUS::e1d (LTF) dod3uf 2 unsiAau 2563 10udulu msavnulunavnuiioniseauitAy (SSFX) doudiun 1 nsniAy 2563 10uduly ta:msavnulunaonuiionisoou (SSF) Goudiun
1 UNSIAU 2568 avnuluawsniunaakgounald

o KFVIET-A, KFVIETRMF, KFVIETSSF, KFACHINA-A, KFACHINRMF, KFACHINSSF, KFNDQ-A, KFNDQRMF, TSF-A, TCHTECH-A, SCBNDQ(A), SCBSEMI(A), PRINCIPAL VNEQ-A, KWI APREIT-A, KWI APREIT-R @ununs:ancaiuasiaisioandviiniiu
[@EONHAYNUDIVIFIDUANUSIUIULIN

o KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A, KF-EM, KFVIET-A, KFVIETRMF, KFVIETSSF, KFJPSCAP-A, KF-JPSCAPD, KF-HJAPAND, KFJAPANRMF, KFJPINDX-A, KF-CHINA, KFACHINA-A, KFACHINRMF, KFACHINSSF, KF-HCHINAD,
KFCHINARMF, KFCSI300-A, KFAINCOM-A, KFAINCOM-R, KFHASIA-A, KFUS-A, KFUSRMF, KFUSSSF, KF-HSMUS, KFUSINDX-A, KFUSINDFX-A, KFUSINDFXRMF, KF-INCOME, KF-CINCOME-A, KFMINCOM-A, KFMINCOM-R, KFPREFER-A, KF-INDIA,
KFINDIARMF, KF-ORTFLEX, KF-BIC, KF-LATAM, KF-SMCAPD, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KF-SINCOME, KF-CSINCOM, KFSINCRMF, KFDIVERS-A, KFDIVERS-R, KFGBRAND-A, KFGBRAND-D,
KFGBRANRMF, KFGBRANSSF, KFGDIV-A, KFGDIV-D, KFINFRA-A, KFINFRARMF, KFINFRASSF, KFCLIMA-A, KFCLIMARMF, KFCLIMASSF, KFINNO-A, KFCMEGA-A, KFCMEGARMF, KFCMEGASSF, KFESG-A, KFESGRMF, KFESGSSF, KFGG-A,
KFGGRMF, KFGGSSF, KFFUTUREGEN-A, KFCYBER-A, KFNDQ-A, KFNDQRMF, KFWINDX-A, KFWINDXRMF, KFGLOBAL-A, KFGLOBALRMF, KFGLOBFX-A, KFGLOBFXRMF, KFEMXCNRMF, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KFGPROP-A,
KFGPROP-D, KFPCD-UI, KFGEP-UI, KFLTPC-Ul, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KT-BTCETFFOF-UI-A, K-CHANGE-A(A), K-GDBOND-A(A), KKP EMXCN-H, KKP EMXCN-UH, TNEXTGEN-A, TGHDIGI, TCLOUD, TCHTECH-A, TUSTREASURY,
SCBKEQTG, SCBNDQ(A), SCBEUEQA, SCBLEQA, SCBSEMI(A), SCBGPA(A), PRINCIPAL iPROPEN-A, PRINCIPAL iPROPEN-D, PRINCIPAL iPROPEN-SSF, PRINCIPAL GOPP-A, PRINCIPAL GIF, PRINCIPAL VNEQ-A, PRINCIPAL VNEQRMF, KKP GNP,
KWI APREIT-A, KWI APREIT-R, UEMIF-A, UEMIF-N, UGQG, UOBSJSM, UEDTECH, UOBSHC, ONE-UGG-RA, ONE-GECOM, ONE-DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, ONE-BTCETFOF-UI, ABAPAC 10unaonuiaonuns=andsiuds:ina nsangu
Us:InANNDNUAavNU Havnu3vAIswsunMsns:neANuIdevyaowasanisaonulagsouuavauode

g krungsri ;
"'A'é krungsri A member of MUFG, a global financial group PRIVATE rungsri 64

XCLUSIV

nseAs BANKING



Mutual Fund Disclaimer

« KFAHYBON-A, AEOB aonuns:ondsiuasiansiinouidgodiuinsaaiia:aninado 3o0AnUIdeon@aonuangruidgnuaonusiuouuin

e KFFIN-D, KFCMEGA-A, KFCMEGARMF, KFCMEGASSF, KFCYBER-A, KFNDQ-A, KFNDQRMF, KFWINDX-A, KFGPROP-A, KFGPROP-D, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KFGTECH-A, KFGTECHRMF,
KFHTECH-A, KFGPE-UI, KFLTPC-UI, KT-FINANCE-A, TGHDIGI, TCLOUD, TCHTECH-A, TTHREIT, SCBNDQ(A), SCBSEMI(A), PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, KWI APREIT-A, KWI APREIT-R,
UOBSHC aonuns:ancaiunguaaannssy 50o190AnuIdeniia:n)IuiuNIugovs1IAmMganainaonusaunaluninsns:ngmsavnuluranenduaaaknssu lagnnddadeaunaomansnudonsaonudonand Haonuoogruidenuaonusuduuin

o KT-BTCETFFOF-UI-A, ONE-BTCETFOF-UI a0nuns:ancluaunswaadnia (Digital Asset) luanauddnatnaoe logrinddodgaundonans:nucon1saonudonaid Ravnuanoguuidesuaonusnuauuin

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, KT-BTCETFFOF-UI-A, SCBGPA(A), ONE-BTCETFOF-UI Tugnshianouidgodunisavnuisuidennunaonusauialu Sorur:nuraonuisunauianus:augoldiindu

 KFAHYBON-A, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-UI, KT-BTCETFFOF-UI-A, SCBGPA(A), ONE-BTCETFOF-UI, AEOB 10unaonusauninnuidevgonsosusou

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, SCBGPA(A), Dulsunaonuluniiog Private Equity/Private Credit Boinun:dnsunisavnulus:e:61d (flonsao 5-10 U)

o KFAHYBON-A, KFGPROP-A, KFGPROP-D, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KF-GOLD, KF-HGOLD, KFGOLDRMF, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPE-UI, KT-
FINANCE-A, KT-BTCETFFOF-UI-A, TGHDIGI, TCLOUD, TCHTECH-A, TTHREIT, SCBSEMI(A), SCBGPA(A), PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, PRINCIPAL iPROPEN-A, PRINCIPAL iPROPEN-D,
PRINCIPAL iPROPEN-SSF, KWI APREIT-A, KWI APREIT-R, UOBSHC, ONE-BTCETFOF-UI, AEOB WaonuAdsuofiu:ininuiaunauriinisaonu

o &SU KF-GOLD, KF-HGOLD, KFGOLDRMF navnutavnulurtisgaonuyoonaonu SPDR Gold Trust Sofounsluaatanannswgdoalus lagusindanisomudtuyadrkiogaonuuavnaonudsesiAlauoy SPDR Gold Trust Aouieluaaianannswe
aoAlUs Busiata tu aanardannswgavAlus 0199:0s1mMALANAW9INSIATAUINDVAT (Gold Commodities) $as1ANTUQUY SPDR Gold Trust Armstoueluaanarannswdgdus dolu Favnuaneldsinrtisgavnuiland1oonsiANovAn ngo
$1AWDY SPDR Gold Trust Aveungluaararannswddus 1d

« &1SU KF-OIL navnuidavnulurtissasnuuovnaonu Invesco DB Oil Fund Boidunavnusoudiiow (Exchange Traded Fund) Avan:deudonneluaananannswaansgowsni lagnavnurdniulsunsaonuludunundovngadontndiiudu West Texas
Intermediate (WTI) iolAldsuwaauinuindiAgonunanoulnuyovdul DBIQ Optimum Yield Crude Ol Index Excess Return SuwaaaulinuaINNIsavnuaIuAuindoulnavoos1M&nuiBouieaorindiudu (il Futures) 919lUinAums
indouliouovsimidunruRvausSMsthiu

o &1nSU KF-SINCOME, KFSINCFX-R, KFDIVERS-R mssnenanautnusislasunaduagnuwanisdidunuvasnavnu dvonvdlomantinavnualiildsumaasuinusiglasunaluuwgavnan

o &1PSU KWI APREIT-R mMsugAurUbgavnudaluiasielasunaaouimnmaaauinu ia:/rso udu Welkifionuseavnustiadidsusieldainiaus uinaonuo:drlsnéovianuiay
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