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Rising to Record

S&P 500 hits new all-time high for first time since early December

H S&P 500 Index
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Source: Bloomberg

Figure 4: US Hyperscaler Capital Spending and NVDA Data
Center Revenue, $B
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Figure 5: Incremental US Hyperscaler Capital Spending and
Incremental NVDA DC Revenue, $B
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» @ FALS1IANaKVTUT 2025 LnavnuAdssaswdiuKLvnisavnutuds=inaduagvls?

FIME10m debt swap s sizable vs. past programs China signaled ‘moderately loose’ monetary policy for 2025,

12 last seen during GFC
10
p What prompted the
6 Year Stance change
4 2011-2024 Prudent Rising inflation
Moderatel . .
7 l Nov2008 - 2010 y Global Financial Crisis
0 — - = loose
2015-2018 2019 End-2020 Oct-2021 Jul-Dec 2024-2028
S Jun . . . . .
gy s Jan- Nov2008 Tight Rising inflation
Hang Seng Index offers trading opportunities 1998 - 2007 Prudent Asia Finandial Crisis
15 Moderatel S .
1993-1997 erately Rising inflation
14 tight
13
12
1
T S A | P L L e I T . ——
9 M
8 " W A~
7
6
Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
——PER +1SD  ——-1SD = — = MeanPER
Source: Dec 2024, Bloomberg CIVB Chief Ivesiment Office
Shanghai Composite Index vs Total Index Turnover
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- 2,500
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Shanghai Composite Index - Total Turnover (CNY'm) —— Shanghai Composite Index

Source: Bloomberg, CIMB
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals

dollars per barrel
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20 Intermediate (WTI) spot price
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2025 2026

95% NYMEX
futures price
confidence
interval
upper bound

STEO forecast
NYMEX
futures price

95% NYMEX
futures price

confidence
interval
lower bound

Data source; U.S. Energy Information Administration, Shert-Term Energy Outlock, January 2025,
CME Group, Bloomberg, L.P., and Refinitiv an LSEG Business
MNote: Confidence interval derived from options market information for the five trading days

ending January 9, 2025. Intervals not calculated for months with sparse trading in near-the-

money options contracts.
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’ Economic Calendar for February 2025

Feb 3

Feb 5

Feb 6

Feb 7

» U.S. ISM Manufacturing PMI

» U.S. ISM Services PMI
» ADP Non-Farm Employment Change

» BOE Interest Rate Decision

» U.S. Nonfarm Payrolls
» U.S. Unemployment Rate
» U.S. Average Hourly Earnings

Feb 12

Feb 14

Feb 20

Feb 28

» U.S. Consumer Price Index (CPI)

» U.S. Retail Sales
» China Retail Sales

» FOMC Meeting Minutes

(PCE)

» U.S. Personal Consumption Expenditures

Source: Investing
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P wacouunuvaviunswe [Asset Class Return]
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2.5% luiousuinau vausuansgs Gansusudaaula
Tungu S&P500

SUIAITBONUIANTIAIANITAL LALAILAULATHFART
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9ONUANG ISM Manufacturing Flus favsuasias
37U (JOLTS Job Opening) LagAatarn1531991uuennIA
n15tnwAs (Nonfarm  Payroll) ﬁaaﬂquﬂ'hmﬂmmi
avvieunaausauiiudannse Ussneuiusaaviduile
fimonunsinitmianisal vaszdi NASDAQ100 1a5u
NansENUINA1SIUARAY Deep Seek Al 91AUSZINAIUIIN
Tingunaluladfinisufudaaauss vneiivu CSI300
FanauFuiiasainanuisanztuiiadiewinanu

Aesn1svasuslannguisiwazazanasslunain

1 14
o L)

DAIUSUNSWENYALY

Source: Bloomberg
Retrieved on January 28, 2025

1 - Month Market Indices Return (%)

YTD Market Indices Return (%)

GE:DAX I .49% GE:DAX I <.00%
EU:STOXX 50 B 501 EU:STOXX 50 I 5.97%
KR:KOSPI I 5.49% KR:KOSPI I 5.72%
EU:STOXX 600 . EU:STOXX 600 I 435%
UK:FTSE N 134% UK:FTSE N 2.05%
ID:JCI B 184% MSCI WORLD B 255%
US:Russell 2000 B 176% MSCI ACWI B 267%
MSCI WORLD B 151% US:Russell 2000 . 2.02%
MSCI ACWI M 1.43% US:S&P500 B 22%
US:S&P500 B 0.69% ID:JCI M 1.22%
SG:STI B 0.66% MSCI EM M 1102%
HK:HSI I 053% HK:HSI B 069%
MSCI EM I 0.43% US:NASDAQ 100 I 055%
MSCI AxJ 0.50% 1 SG:STI | 0.24%
VN:VNI 0.79% N MSCI AxJ l 0.22%
US:NASDAQ 100 -1.61% Il VN:VNI -0.14% |
JP:NIKKEI 225 -1.78% Il JP:NIKKEI 225 -082% W
CN:CSI300 -4.12% N CN:CSI300 -2.99% I
IN:Nifty 50 -4.13% IN:Nifty 50 -3.45% N
IN:SENSEX -4.23% N IN:SENSEX -3.55% [
MY:KLCI -4.25% N TH:SET -4.23% I
TH:SET -4.32% N MY:KLCI -5.08% NG
PH:PCOMP  -5.08% [N PH:PCOMP -5.08% NN
-10% -5% 0% 5% 10% -10% -5% 0% 5% 10%
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P wacouunuudvdunswe [Asset Class Return) [cia]

4” i ) L2 %) %)
o A51815%U: TULABUNNIUDNTTINANBULNUNUSTURS 1 - Month Asset Class Change (%) YTD Asset Class Change (%)
Ssunaansga Usuinulaianidesndsanndaviiue
9anuIMINIIANANTSAl dewaliinainiiannudediuuin  pogmy  US GovBond . 0.92% US Gov Bond . 0.57%
Judmiusuiansnaneansss Navanunsaannenidela .
. > . Thai Gov Bond -0.22% Thai Gov Bond ‘ 0.03%
= A
aunUsenaliluli
< R oMty - oM Eit -
o NISAINUNINADN: FUNTNENIUEINUTUAILNNFITY ’ A 8%
U1lAgN094A1 Na491NAEIUNDARTSTIBBUAIAIRIN EM Equity '0.43% EM Equity . 112%
AatavduiieaanuiaIndinianisal dsnalnens, m .
X o o e o v o v ey AxJ Equity -0.50% I AxJ Equity I| 0.22%
ponlanusUnssguIaansgiinisusuaaas vinlvingu

57% Global REITs -49%

Global REITs #iimnusaulmisednsinaniiuiinis ThaiEquity432_

USudnnugeduluhounniuun vaeisia1udidu cold
¢}

USURAIg9Una991nIguIaansgan1aanansan

HSYUNITATIUINSENULRANADNISEI9DNUNUVDISALTE i__;o Global REITs

Thai REITs -0.60% I Thai REITs ”
o B - o o A
0.00%
Source: Bloomberg AWDE”AS%}-";' n C I M B preferred

Retrieved on January 28, 2025



P aaralagniwsouduavagtunio: Risk-on a1 VIX Index ta= MOVE Index AUSUcdaaav
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CBOE Volatility Index (VIX) MOVE Index
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18.6

17.60 0 ICE BofAML MOVE 3 - Month 99.32 95.34 -3.98

CBOE Volatility Index (VIX)

A o WEALTH
ource: Bloomberg ADVISORY
Retrieved on January 28, 2025
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Y Credit Spread gvavaglus=audia=founio=LAsugAINTVAVLTVUNSY

Credit Spread 84 Investment Grade fin1su5usduantesundseglusziumdslulduandianing Risk-Off Tumsnansnil vaszdi Credit Spread w4 High Yield Bond USusia
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4.0

US BBB/Baa: Credit Spread (%)
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US Corp BBB/Baa - Treasury
10 Year Spread

Source: Bloomberg
Retrieved on January 28, 2025

1.02

1.05

+3.00

US High Yield: Credit Spread (%)
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» Valuation vavdstaalarulandsuciutlugdouTRiyravoIncolautasygaoarsgy As1gviu
99NUIATUaUUSLIAISNAWERSTY aaaantduaviull 2025

nsUsaiiuyan1vesiuiinainiiu (12M Forward PE Ratio) Tuidsuiidiuun a1nn1susuliuveswnanideglsuilunanuazniusnfig S&P500 wazil NDX100 Valuation U3udianasainainy
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Global: Forward P/E Ratio
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> Earnings Revisions vavasticaialanusucinavoinngu Asia Pacific ex Japan
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11lae NASDAQ MSUIN1S5189UNAUSENIUNISDDNUN
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Source: Bloomberg
Retrieved on January 28, 2025

1 M Earnings Revisions

US:NASDAQ
TH:SET
US:S&P500
IN:SENSEX
EU:STOXX600
MY:KLCI
JP:NIKKEI
SG:ST

ID:JCI
GE:DAX
MSCI WORLD
HK:HIS

MSCI ACWI
MSCI AxJ
UK:FTSE
CN:CSI300
KR:KOSPI

VNN o819 (I

-15%  -10%

B 135% US:NASDAQ
B 0.99% TH:SET
| 0.40% US:S&P500
| 0.35% IN:SENSEX
0los% JP:NIKKEI
| 0.05% EU:STOXX600
MY:KLCI
-0.10% | SG:ST
-0.15%| GE:DAX
-0.15%| MSCI WORLD
0.19% | ID:JCI
-0.28% | MSCI ACWI
0.32% | HK:HIS
0.85% [ MSCI AxJ
0.96% B UK:FTSE
-1.09% [l CN:CSI300
3.08% R KR:KOSPI
VN:VNI
-5% 0% 5% -15%
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YTD Earnings Revisions

B 134%

B o92%
§.42%
| 0.35%
0.04%
0.01%
-0.10% |
0.12% |
-0.16% |
-0.17%]
-0.20% |
-0.28% |
0.29% |
0.70% [
1.02% I
-1.10% |

.07

-10.02% I

-5% 0% 5%

ks CIMB preferred



=
Tt -0 Rt

I Valuation vavinisusucdavduTunnnauaaaIknssuaIuasl

A 1 1 1

JI["
C
‘—/.
)
|
ol
cC
Al
cC
3
O

e
<
Cly
c
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By Sector: Forward P/E Ratio
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¥ Earnings Revision 1unguaaaIknssy
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Source: Bloomberg
Retrieved on January 28, 2025

1M Earnings Revision by Sector

TELECOM B o98%
HEALTHCARE .34%
CON DIS B 043%
FINANCIALS I 0.13%
i 0344
CON STA -0.53% I
UTILITIES -0.67% .
MATERIALS -0.69% .
INDUSTRIAL -0.89%.

REAL ESTATE —2.44"/-
ENERGY-2.74% -

-4% 0%

YTD Earnings Revision by Sector

TELECOM - 1.08%

HEALTHCARE - 0.85%
CON DIS l 0.45%
FINANCIALS I 0.15%
IT —0.34’
CON STA -0.53% .
UTILITIES —0.630/.
MATERIALS -0.64% .

INDUSTRIAL -0.86% -
REAL ESTATE —2.44"/_
ENERGY -2.67% _

4% -4% -2% 0% 2%
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® Core - Satellite Strategy: NagNSavVNUINOWANDUILNUS==E1D

dndrunan (Core Portfollo) YpINsH Core-Satellite UiuﬂE]UVLUﬂ’JEJﬁﬂﬁ’JUﬂ’ﬁa\‘muVlLuuﬂﬂ

ANNUIBYTYT VLNVLG]GZIB“U']EJL?I']E’JE]ﬂU’EJEJUﬂ LLﬂ“’E]"Iﬁ]ﬁJﬂ’]iLWlILQUGQVIHL‘IJ']iUIUﬁ'JU‘NLUUS% &
/ ﬂ’livlmmmaafguu%awaim mma‘lwunawu“lmuNamauLmumaﬂmaqmammnﬂmmummumu
Tussuzed namauwnuaae 10 Yvas MSCI World E]EJ‘VIUiu&I']ﬂJ 10% L#18991nN15W8LU1VI8BDN

5 mwaiuuﬂaw!umaumimuﬂucsmuLammumﬂaaﬂnmamu (Market Timing Risk)

/ \ d2uvas Core Portfolio lidnluseatuiuanaly ASTENST 19U WusUnssguraviseiuiiensy
/ \t\ ﬁﬁﬂmmwmﬂmmsaumﬂmammmmwﬂﬂLsuunu 1 uﬂmmumamau’tmﬂasmumwu
e\ 70%-80% vaswasnianualilugau Core Portfolio Iﬂmmuﬂuwu mwmwu FINDIBRUNTNE
\‘V ynaden sedadan 35%, 12.25% uar 10.5% muadrduidiudu Tnedwiudosn 20%-30% o

0 inluamuludiu Satellite
Taeludiuves Satellite azidudandidoudng Active vefinnudssuasuanauunuiigany muu

R]\Tﬂ')’i‘\]']ﬂﬂﬂ')’mLﬁEJ\‘lﬂ']Uﬂ’J'lﬁJﬂiuf\]ﬂm’JvL’Jﬂ’JEJL‘U‘L!ﬂu (VLS.ILﬂ‘I,Jﬂ'J'] 15%-20% maﬂaumiamu) LN®
ﬁ’i']\‘iNﬂGlE]ULWIULW?JLG]SJ Tagliinsy mumawamauLmumﬂmiamwumwasm‘luiumm's

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight is for visualization purpose WEALTH
ADVISORY
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Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach



¥ Tactical Asset Allocation : Q1 2025 - Core Portfolio

Core Portfolio (>70%)

Asset Class Recommended Product

I Money Market UOBSD 10.0% 5.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 52.9% 41.3% 21.5% 10.9% 4.3%
| GlobalFI PRINCIPAL GFIXED 10.1% 13.8% 13.5% 15.1% 7.7%
Local Equity KFDYNAMIC 6.8% 9.0% 3.0% 3.5% 3.9%
EM Equity ES-ASIA 0.9% 3.0% 10.0% 13.9% 16.9%
| DM Equity PRINICPAL GQE-A 4.7% 9.0% 18.5% 18.3% 22.5%
| DM Equity ES-GQG 2.3% 4.5% 9.3% 13.7% 16.9%
| DM Equity PRINCIPAL GOPP-A 2.3% 4.5% 9.3% 13.7% 16.9%
| Alternatives PRINCIPAL SIF 2.0% 2.0% 4.5% 3.3% 3.3%
| Alternatives PRINCIPAL GIF 4.0% 4.0% 4.5% 3.3% 3.3%
| Alternatives SCBGOLDH 4.0% 4.0% 6.0% 4.4% 4.4%

Fixed Income I 73.0% 00 60l0%l | 350%0 | 26.0%[ 12.0%

Equity I | 17.0% 0 | 30.0% 00 500% B0 63.0% 000 77.0%

Alternatives [/ 10.0% L 10.0% L | 15.0% I | 11.0% [ 11.0%

Historical Mean Return (%) 3.25% 3.91% 5.97% 6.97% 8.07%

Expected Return (%) 3.68% 4.57% 6.85% 8.21% 9.27%

Volatility (%) 1.66% 2.58% 4.46% 5.60% 6.70%

Return to Risk 2.217 1.772 1.534 1.466 1.384

1 year VaR (99%) -0.62% -2.09% -4.42% -6.05% -7.52%

Source: Wealth Advisory by CIMB Thai Bank X{D%IAS%'E:} n C I M B preferred

*Indicative weight and Key statistic data are for visualization purpose



Tactical Fund Recommendation

Satellite Portfolio (<30%), maximum 20% each

ES-ASIA-A

Tactical Allocation

anvaznITAIN:

Risk : 6

nawuamumunawuwan Schroder International
Selectlon Fund Emergmg Asia A2 Acc USD muﬂaws
1/|Luumiawuwunaummn;,ﬂﬂs[wmawwﬂuﬂumn
LE)L‘UEJLLU"UWHVLMS’JQJZUUU LNDAS 1INARDULNULDNTUY
A1) MSCI Emerglng “Market AS|a Imanmumuawu
”lUwUmmmmUuuan ANUNIAIY BULRY,  LANIU LLau
LA 'mumuﬂ1'sniumamiawusluammwﬂﬁum
Adafulaiu Technology, Financial wag Consumer
Discretionary

Top 5 Holdings : E I E

1. Taiwan Semiconductor —

2. Tencent Holdings Ltd

3. Samsung Electronics Co Ltd

4.  Alibaba Group Holding Ltd -

5. HDFC Bank Ltd E -

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight and Key statistic data are for visualization purpose
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Tactical Allocation

anwaznIsa:

Risk : 7

naamuawumunamuwan BGF World Technology
Fund Class D2 USDmmawsmuumiawﬂuﬂau
ammmsiumnTuIawuiamamu‘[mmmian gauna
awﬁminmaaﬂwmmu Bottom- up‘[m’l%i‘]%amumu
LLauﬁﬂEJﬂ']Wﬂ’]iLG]UIGII‘HE)UWﬂG] waziiudnnislunisen
WOSHNTAMUIEELE1IMUY Core Satellite laBkaNTs
mLuumumawunaumniulfaae[,usaaum'aLmuimblnaa'm
Inmnumn{]agaaawmu nsimyuinnssuadis
setties msiiauveslyaussivgiuandendnaniw
28719N1IN5L AR

Top 5 Holdings :
1. NVIDIA

2. Appleinc

3. Microsoft

4. Broadcom

5. Meta Platforms Inc

Tactical Allocation

anwaznIsaI:

Risk: 6

na\muamumunawuwan abrdn SICAV - Nprth
American Smaller Companles Fund Z muﬂaEJWi‘lnLuu
m’sawuel,uwu%awww%mnLanmaaamﬁamsmLl,au
LAUIAN Lwaaiwwam‘uLmumwuumﬁu Russell2000
Luuawusluvm Value Lﬂuwan Tmaﬂawuummaﬂ PE
ﬂsumm 17 50 win dlewfiwuiiuseil Russeuzooo ‘vm
A1LaY PE 919 34.96 mﬂuﬂmuu swmﬂawuuanm
'I%uiamEJmsﬂﬂLaanuswmﬁlummmﬂmﬂu ESG
House Score AgLyuny

Top 5 Holdings :

Q2 Holding Inc
Wintrust Financial Corp
WSFS Financial Corp
Integer Holdings Corp
Seacoast Banking Corp

agrpLONRE
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¥ Fund Updates and Outlook
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Principal GFIXED
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Source: Wealth Advisory by CIMB Thai Bank
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¥ Fund Updates and Outlook (cia]

ﬂm‘l/luwuma’m ES-ASIA
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Principal GQE-A
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Source: Wealth Advisory by CIMB Thai Bank
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¥ Fund Updates and Outlook (cia]
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Source: Wealth Advisory by CIMB Thai Bank
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¥ Fund Updates and Outlook (cia]

AIUNBIAIEIUNDINL SPDR Gold Trust tien fidhwaneiieidsuuuusian
131 (spot gold) TlndiAsanniign aadnanuliwivsuanulsuisves
Usesrunduansud Usenauiunisiiiulnvesguainvedsuinisnans agvinli
simmasAdinsegluseaugalud 2025

NBIVUAUNSNE

SCBGODLH

NBINUNBIAN

She
©

N19LA90 +3.95%

WEALTH
Source: Wealth Advisory by CIMB Thai Bank ADVISORY

ks CIMB preferred




P wanisaidiuviuvavnavnu [Fund Performance]: 202

5YTD

10.00% O
8.51% d.ogod L ool
6.44% 6.33%
5.40%.01% 5.23%
5.00% 3.88% 4.08%04% 4:26% 371%
2.86% 3.:38% b agol 2.94% 3.38% 3.35% 3-29"/; - 2.94%
9.09% L23h® 0979 0.49% 0.97% o2 093y
0.13% 0.14%15% M I M 0.13%.00% B I X o.29%l
0.00% - - - - - -
0.18% I N _0.32%I -0.35% I I I I I
1.21%
o \ -1.62%
251% 2.75% -2.19% b R 2.11%
-5.00% -1.6494-45%
-5.82%
-8.15%
-10.00%
-11.96%
-15.00%
A s > N\ » Q Y ¥ o S ¥ > s > » » o ¥ \s » N @ o e s ¥
& & ; ? N ) < ¢ b ; ; ) ; & ) X & D S ] ; )
& & &F & eooé N @S \{\‘v& QVV\L & &\g Q@‘éo & R @ééo G Qv& & & & & & S & & &
LD SO\ \aPRS S > s AN &~ & > O & o ¥ ¥ & y L
v AP N < R 4 v S & & B v ¥ S ¥ 4 o Q X h \s
SIS R SR O & & &S & ¢ & & @&
R
Source : Bloomberg (as of November 27, 2024) AwDEIIASI(-).lI:!I;I n CIM B preferred




¥ Disclaimer

“P1ANN AN YT AUAT L\‘IEJ‘IAVLGUNEWI’G)ULWIU LLauﬂ’J’]ﬂJLﬂﬁJ\‘] ﬂaumﬂa‘iﬂaawu” NAN1ITANLUUIIU
Tuann / Nﬂﬂ’ﬁL‘LJi‘EJ‘UL‘I/]‘EJ‘UN%’!ﬂ']iﬂ’]Luu\‘]’]usdt’z]\‘lﬂ’eNVl‘U’i'JﬁJ 3JVLﬂLﬂﬂﬁ\‘lﬂuﬂuﬂ\‘lNﬂﬂ’]iﬂ’]l,uuﬂ']‘lﬂ,ua'L!’]ﬂﬂ

N29NUTINBRAINUNTZINAI [ UHDBNATIATUTBNIINGAAMNTTUNTBUTENATIA U
ATV UNEAINANTENUABNITAINUAINETD

HAUDIFELABRUAWUIINIUNIN
msamﬂwmsaqmu"l,ﬁl%ﬂ"uss\l'mNu mumwLammﬂmsawumwawu
maﬂm‘uNuawuﬂumﬂm'msauaamwNuawuusﬂLs:uvl,ﬂ

Andagaunudeyauazvasuuzinnudnlan suians dlewdud Tne ynaiw wie ns 02 626 7777

WEALTH
ADVISORY

ks CIMB preferred




I Wealth Advisory & Wealth Management Research

Wealth Research & Advisory Contact

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory
E - Mail wealthmanagementresearch@cimbthai.com

Investment Strategy Team Tel 02 626 7874
damudinaisdliaa uazsudouravidan

Arun Pawa Investment Strategy

Nonthakorn Ngamsuntharanan Investment Strategy L AN << Aan

Laliphat Kamolpreeyaphat Investment Strategy WEAgH Facebook Fanpage

Waranyu Angthong Investment Strategy SRS \Wealth Advisory by CIMB Thai Bank

Wealth Management Research Team

Darunpop Sangket Wealth Research

Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research

Jindarat Niyomtai Digital Wealth Management Research
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