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=m-c]  Hang Seng China Enterprises Index
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HSCEI Index (Hang Seng China Enterprises Index) EPS and Index Weekly 27SEP2014-13FEB202S
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel

95% NYMEX
140 futures price
confidence
120 .’ ** interval
upper bound
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80 STEO forecast
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futures price
40 West Texas ®e®e 95 NYMEX
20 Intermediate (WTI) spot price futures price
confidence
0 interval

lower bound

2020 2021 2022 2023 2024 2025 2026

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, February 2025,
CME Group, Bloomberg, L.P., and Refinitiv an LSEG Business

Note: Confidence interval derived from options market information for the five trading days
ending February 6, 2025. Intervals not calculated for months with sparse trading in near-the-
money options contracts.
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’ Economic Calendar for March 2025

Mar 3

Mar 5

Mar 6

Mar 7

» U.S. ISM Manufacturing PMI

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

» ECB Interest Rate Decision

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

Mar 12

Mar 17

Mar 19-20

Mar 28

» U.S. Consumer Price Index (CPI)

» U.S. Retail Sales
» China Retail Sales

» BOJ Interest Rate Decision
» FOMC Interest Rate Decision
» BOE Interest Rate Decision

(PCE)

» U.S. Personal Consumption Expenditures

Source: Investing
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P wacouunuvaviunswe [Asset Class Return]
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Source: Bloomberg
Retrieved on February 25, 2025

1 - Month Market Indices Return (%)

HK:HSI
GE:DAX

MSCI AxJ
EU:STOXX 600
EU:STOXX 50
MSCI EM
KR:KOSPI
VN:VNI

SG:STI
CN:CSI300
UK:FTSE

MSCI ACWI
MY:KLCI

MSCI WORLD
IN:SENSEX
US:S&P500
IN:Nifty 50
US:NASDAQ 100
PH:PCOMP
JP:NIKKEI 225
US:Russell 2000
ID:JCI

TH:SET

-20%

YTD Market Indices

Return (%)

I 14.79% HK:HSI N 14.83%
B 275% GE:DAX I 12.56%
Bl 267% EU:STOXX 50 N 11.27%
B 255% KR:KOSPI I 0-62%
Bl 438% EU:STOXX 600 N o.18%
B 219% UK:FTSE I 6.06%
B 360% MSCI EM B 5.60%
B 301% MSCI AxJ B 511%
M 293% MSCI ACWI Bl 3.43%
M 2.42% SG:STI Bl 339%
B 196% MSCI WORLD B 325%
-0.26% | VN:VNI M 2s7%
0.36% | US:S&P500 B 139%
0.74% | US:NASDAQ 100 I 0.76%
2.08% W CN:CSI300 -0.24% |
2.25% M US:Russell 2000 2.60% M
2.36% M JP:NIKKEI 225 -4.15%
2.76% MY:KLCI -452%
-3.69% 1R IN:SENSEX -453% R
-4.24% IN:Nifty 50 -4.64% N
-5.88% N ID:JCI -6.96% I
-8.08% GG PH:PCOMP -7.12% IIEGEG_G
-10.91% NN TH:SET -13.84% N
-10% 0% 10% 20% -20% -10% 0% 10% 20%
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PP wacouunuuavdunswe [Asset Class Return)[cio]
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Source: Bloomberg
Retrieved on February 25, 2025

1 - Month Asset Class Change (%)

US Gov Bond

' 1.45%

Thai Gov Bond IO.61%

—0.74°/I

DM Equity
EM Equity 4.19%
AxJ Equity

Thai Equity-10.91% _

Gold

i_z, Global REITs
ey

Thai REITs

4.67%

5.00%

35%

-1.67% I

0.00%

YTD Asset Class Change (%)

US Gov Bond ' 1.51%
Thai Gov Bond | 0.49%
DM Equity ..25%
EM Equity - 5.60%
AxJ Equity - 5.11%
Thai Equity -l
Gold - 10.84%
Global REITs .18%
Thai REITs .19%

Oil -4.04% .
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CBOE Volatility Index (VIX) MOVE Index
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CBOE Volatility Index (VIX) 17.60 19.31 +1.71 ICE BofAML MOVE 3 - Month 95.34 95.50 -+0.16
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’ Credit Spread gvavaglus:= qududisudnisazAaunio: ISy NoNaauddsuLdeonuadiu US High
Yield Spread An31vdu

Credit Spread w84 Investment Grade Bond  fimsususduantiesusdeglusziumdslulauwansfisniaz Risk-Off Tumsiasull veus?l Credit  Spread ves High Yield Bond USuiaiiuau
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. US High Yield: Credit Spread (%)
US BBB/Baa: Credit Spread (%)
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Global: Forward P/E Ratio

60

55

50

45

40

35

30
25 . = -
L ]

20 1 T - = 5 ™
15 T ’

5

0

» 9 & & o & S & & ® $ $ & & 5 2 % S
© & o & g A Q & & & o S & Ik 8 S o &
> & & S < o" & * 2 Q O F & ? S L 3 <
\3@0 GJC’\ i ?.Qj- \)6. \\f:’\ ¥ BQ 0‘\ *_Q' \‘\6
W @ <
o
¥
+/-1SD == 5Y Avg and High/Low [l current (LHS) @ Last Month
Source: Bloomber WEALTH n p f d
9 ADVISORY CIMB re erre

Retrieved on February 25, 2025




> Earnings Revisions vavasticaialanusucinavoinngu Asia Pacific ex Japan
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1 M Earnings Revisions

YTD Earnings Revisions

KR:KOSPI . B VN:VNI B 1020%
IN:SENSEX B 0s3% KR:KOSPI [ ERXA
VN:VNI B :s8% IN:SENSEX | A

HK:HIS I os1% HKHIS | 0.65%
UK:FTSE 0l27% EU:STOXX600  -0.52% |
EU:STOXX600 0.42% | SG:ST  -0.53% |

SG:ST 0.55% | UKFTSE  -0.60% |
MY:KLCI 0.74% || MY:KLCl  -0.83% |
CN:CSI300 -0.95% 1 D:JCl -1.66%

ID:JCI 1.37% JP:NIKKEI  -1.78%|}
MSCIAX)  -1.62% [l CN:CSI300  -2.01% [l
JP:NIKKEL — -1.87% [ MSCIAxJ -2.12% [

MsCIACWI  2.22% [ US:S&P500 -2.15% i
MSCIWORLD  2.23% [l MSCIWORLD -2.34% [
uss&rs500  -2.61% [l MSCIACWI -2.42% [}
GE:DAX  -3.01% GE:DAX -334% Il
US:NASDAQ -4.95% [ US:NASDAQ  -4.28/
TH:SET7.06% I EGcNG TH:SET-7.59 I
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2 Valuation vaviinisusucddaaavlukalgnduaaaiknssucudsiiulannusudoaaav

12M Forward PE Ratio snugnavinssunguinusuanaslunnnguananmnssy sntiungs Information and Technology #ifin1susuiaiinudiuainnainiuduuas Real Estate

By Sector: Forward P/E Ratio
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¥ Earnings Revision vavnauaaaiKknssuy
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Retrieved on February 25, 2025

1M Earnings Revision by Sector

HEALTHCARE _7.01%
INDUSTRIAL -.47%
TELECOM B soc%
FINANCIALS - 6.05%
MATERIALS -56%

ENERGY I 1.16%
CONSTA  -0.38% |

UTILITIES -1.46% I

IT —2.34%.
CON DIS—4.45%-
REAL ESTAT®.55% -

-8% -4% 0% 4% 8% 12% 16% 20%

YTD Earnings Revision by Sector
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¥ Core - Satellite Strategy: nagnNsavNUINGANBULNUS==81D

o ]

dndruman (Core Portfolio) waawasn Core-Satellite Usznaulusedndiunisasnu
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Source: Wealth Advisory by CIMB Thai Bank

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



Y Tactical Asset Allocation : Q1 2025 - Core Portfolio

| Money Market
| Fixed Income
| GlobalFlI
Local Equity
EM Equity
DM Equity
DM Equity
DM Equity
Alternatives
Alternatives
Alternatives

Core Portfolio (>70%)
UOBSD 10.0% 5.0% 0.0% 0.0% 0.0%
KFAFIX-A 52.9% 41.3% 21.5% 10.9% 4.3%
PRINCIPAL GFIXED 10.1% 13.8% 13.5% 15.1% 7.7%
KFDYNAMIC 6.8% 9.0% 3.0% 3.5% 3.9%
ES-ASIA 0.9% 3.0% 10.0% 13.9% 16.9%
PRINICPAL GQE-A 4.7% 9.0% 18.5% 18.3% 22.5%
ES-GQG 2.3% 4.5% 9.3% 13.7% 16.9%
PRINCIPAL GOPP-A 2.3% 4.5% 9.3% 13.7% 16.9%
PRINCIPAL MAINCOME 2.0% 2.0% 4.5% 3.3% 3.3%
PRINCIPAL GIF 4.0% 4.0% 4.5% 3.3% 3.3%
SCBGOLDH 4.0% 4.0% 6.0% 4.4% 4.4%
100.00% 100.00% 100.00% 100.00% 100.00%

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight and Key statistic data are for visualization purpose

Fixed Income B 73.0% 0 60lowl | 350%0 | 26.0%) | 12.0%
Equity & | 17.0% 0| 30.0% 0 50.0% BT 63.0% 000 77.0%

Alternatives I | 10.0% | 10.0% L | 15.0% L | 11.0% L | 11.0%
Historical Mean Return (%) 3.32% 4.01% 6.10% 7.23% 8.37%
Expected Return (%) 3.68% 4.57% 6.85% 8.21% 9.27%
Volatility (%) 1.70% 2.64% 4.55% 5.67% 6.79%
Return to Risk 2.165 1.727 1.506 1.448 1.365
1 year VaR (99%) -0.63% 2.14% -4.48% -5.96% 7.44%
WEALTH
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¥ Tactical Fund Recommendation

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

ES-ASIA-A

Tactical Allocation

anumumsamu Risk : 6
ﬂawuawumuﬂawuwaﬂ Schroder International
Selectlon Fund Emerglng Asia A2 Acc USD %sdina
wﬁmLuumiawuuuﬂaummﬂLﬂﬂ’[wmawww‘lu
nummawauﬂmﬂalmwmﬂu STEGERE!
Nﬂmﬂmmmm%umﬂiu MSCI Emerglng Market
Asia IﬂEJaﬂm‘uLuuaamu"lﬂwﬂsummumuwan
e landy,  dulnsuasinmia saudeiinng
nszaren1sasulugaainnssuniaauiulagu
Technology,Financial ia% Consumer Discretionary

Top 5 Holdings :

Taiwan Semiconductor
Tencent Holdings Ltd
Samsung Electronics Co Ltd
Alibaba Group Holding Ltd
MediaTek Inc

aOrWNE

Source: Wealth Advisory by CIMB Thai Bank

KFHTECH-A
Tactical Allocation

anumumsamu Risk: 7
ﬂmmuawumunawuwan BGF_World Technology
Fund Class D2 USD ﬁzmmaamsmuumiawu‘[unau
ama'mﬂssmmﬂiuiawuiamamuhmmim gauna
gNSNISANLEBNIUKUY  Bottom- upima’[w{]aaawumu
LLa'"ﬂnstwmsmu‘[m‘[uamﬂm uazindnnislunisdn
WOSMNTAINUSTYLE1ILUY Core Satellite lpenanis
gnduauvsaiunaumalulaglussezaraulale
amﬂmmﬂumﬂha@aamwuu miwmmmmnisuama
foltios n1stinduvesdyyrUsshvgivanaen
Angnimagnan1inselan

Top 5 Holdings :

1. NVIDIA

2. AppleInc

3. Microsoft

4. Broadcom

5.  Meta Platforms Inc

Tactical Allocation

anvmumsamu Risk: 6
ﬂawuawumuﬂawwaﬂ abrdn SICAV | - North
American Smaller Companles Fund Z‘U\‘ia.lﬂaEJVlﬁ‘i/]Luu
miawu‘luuumawwmmﬂLaﬂﬁuaaawﬁamimLLav
LAUIAT LNAS19HANDULNULD IV UL AU Russell2000
muawu‘luwuﬂmmmuwaﬂTﬂanamuummaa PER
ﬂiumm 17. 50 Wi Waieuiuail RussellZOOO vm
AMLaAe PER §i9 34.17 wrflu{]awu squmﬂamuwanm
TﬁuuiamﬂmiﬂﬂLaanuswwm‘[wmmmﬂmnu ESG
House Score AUy

Top 5 Holdings :

Stride Inc

Wintrust Financial Corp
Corcept Therapeutics Inc
WSFS Financial Corp

Q2 Holding Inc

GgrWNE

PRINCIPAL VNEQ-A
Tactical Allocation

anvmumsamu Risk : 6
RN PRINCIPAL VNEQ mmawsmsawumﬁﬂ
LuuaswwamammuiuavmaLLauUiULUaaumiawu
SEULdUNUANIITAAA Iﬂﬂﬁl%uUiM‘lﬁﬂﬂﬂ%‘HLLau
ummsﬂmmwmmm’lummmnﬂmummﬂzm"lwal,l,au
L'Jammu uaﬂmnunawuwaﬂmmsﬂmmanssnaLLa~
Uwmuuﬂunaﬂumwuﬂnamwmu‘[mswwn 4593
mnma‘lumm’nuumu Ltavuiwmaﬂmmamm
Uiumu"],ﬂ smmmmsﬂuamwu FX UMiaznad Linaan
mwmamamwLLaﬂL‘Uaaummawuwmmmms
NDINU

Top 5 Holdings :

FPT CORP

MILITARY COMMERCIAL BANK
VIETNAM TECH&COMMERCIAL BANK
BANK FOR FOREIGN TRADE JSC
MOBILE WORLD CORP

SEEIR S
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*Indicative weight and Key statistic data are for visualization purpose



¥ Fund Updates and Outlook

NBINU

NARDULLNU

1 LADULDUNAY

wualily

UOBSD
wWilawmuesansuiisgualneg

KFAFIX-A

naanunsiasuil [ .
: wWiawuasiansuillneg

Principal GFIXED
Wiuasunsiaisuillan

KFDYANMIC
nasuiulng

nayuiulng

Source: Wealth Advisory by CIMB Thai Bank

+0.14%

+0.39%

+0.87%

-1.95%

She
(0]

She
(0]

o ¢ A Y Y &
Aanawuazlausylevinaiiasinnisuuandnsinenileuleuteuassun.
1wl 2025 YTM a1 Jagtueti 2 % Wustnssgurasguralneiidndiu 95.4%
VBINDU AAULFL I

mﬂﬂamuau"lﬂﬂsuiwumamaamnmsﬂsuaﬂammaﬂLuau‘lamsmaaﬁﬂm
Tud 2025 YTM au Haqiiuegii 2. 6% aENsVilsEaU A B9 AAA Tdndau
88.7% vaenouu Wunstasuinnnwi nosuil spread wilewusins
Sgunang1slitiadfgy

asulu PIMCO GIS Income Fund ﬁmm'mmqmiaﬂLmamsUsuamamﬂ
nanmieulsueTudl 2024 uazsioifiosg 2025 slFnsranswil Investment
Grade fianiaulesgssioiiios YTM vesnasnesyu a tagiiuegii 7.3%
Credit Rating Laamlaam']mswuiunawuas"lusmu AA-

LuuamwuvlmEmmGﬂmmmmﬂmawumuumwaﬂsmaumm sUN. A1n GDP
neln 2.9% Tud 2568 ‘13Ji’33Jﬂ’1§LG]UIGWH]“LWN‘UW{I’]ﬂIﬂSQﬂ’]SL\m 10,000
U @ 2 way RuRAITa wia 3 nm.matinvesdisadisndmunadilne
40 aunu Tutl 2568 a8l 2562 :uaqmvmvlwsﬂsumams“ﬂuﬁlmmau,m
dleisusunanaialnaddug Tuede ﬂaauu P/E asm 16.6x \igU 16.5x
ANUAIU
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¥ Fund Updates and Outlook (cia]

NARDULLNU

v
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1 LADULDUNAY

asulu Schroder ISF Emerging Asia Fund sziﬂumuuﬂumusmm
Usema 80909570987 38.2% ﬂamuaJlmlsia%umnmsﬂumsuaq
wisugnadunaanl 2025 Ing master fund d@u15a%1e benchmark Tu
nsouLa 10 U egnelitudndey

ES-ASIA
nesnuiunaninlndlueLde +7.07% %o

v a 1
NBINUNURNAIALAA 1A L o L L
awmuluiudsauulesnsaduiuuuialngiiunan vndunanainail

Principal VNEQ .~ o - . a Y .
’ = X VN30 fudgaununduiniinnnuirauladnasisienisainnisainis EPS
NBIURUIYIAUIY +0.14% 0P
T iiuls 22% uag P/E i 13x ﬂ’JUﬂVLUﬂUﬂ’ﬁ‘ng]SULﬂiﬂ%ﬂﬁ]ﬁ’]ﬂﬂiﬂ&li%‘u’]a
satmanensiulnves GDP dadii 8%
amulujuialaniuneayu Fundsmith Equity iWiun1siasigh
Principal GQE-A & {J%awummmaﬂLwaﬂumuswmmmmsmmUIm"lmﬂTusvavan Tena
nasuviulan +2.95% gnsn15asL buy and hold iWundnaninaglasuussleaiainnisiivle
v94 EPS MiseUudmsuiuansguanngu Mag-7 gseeiu 13% Tud 2025 &4
ORI NAUINABNDINU
nasuRuiulan onev
awuluiunalaniiunaau Wellington Global Quality Growth nasu
ES-GQG @11150%Ug benchmark Tunsauiaan 10 U lnelinansuuwnuaieseUegn
0, v = o w = L4 % 1 1
neautiulan M NV 11.4% gy 9.8% Aua1nu aaniuantadesinge 1wu AW N1s

Wiule n1sdreRuAuliLagfou 59uNY valuation A1A31 EPS fiulanag
VeeR 20.5% Tul 2025
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Source: Wealth Advisory by CIMB Thai Bank
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NBINUNUENST
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nasunamulusy

naamuaumwa
eNGER

Principal GOPP-A

nasnuviulan

ABAGS
nOIULUSEMTWIALEN

KFHTECH-A
nasuiumalulaglan

PRINCIPAL MAINCOME-A

NIV UNEN

Source: Wealth Advisory by CIMB Thai Bank

1 LADUIDUNAY

+6.71%

+1.96%

+5.23%

+0.42%
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©
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©
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w21y

amu’tuﬁuﬁ"ﬂaﬂmunamu Morgan Stanley Investment Global
Opportunity uasmiuiulauslilaamulumamalulagesagiaunen
master fund finaneuunu 14.3% setiusausizudananamu a Jagtu
newuiunsamulusdnmilouas overweight nMaduAuilesdu
udn wuzsetenoudnge

A UBETUNBINUNEN abrdn SICAV | - North American Smaller
Companies Fund Z Fefinagnsfiiunisamuluiuresuisnauiainues
AN3FOLIENIUAZUALIN N1TNTINABUNSAIUTINAINTT (M&A) Tiay
unatioasnelduszsunduiansss aulval wazduyuRuyuiianas
Asndudadeuandmsuusenauiaian

A UBIUNBINUVAN BGF World Technology %aﬁﬂawéﬁtﬁumsamﬂu
ﬂa:uammvmsi:uwquIasmuiamamuimmmiaﬂmﬂ EPS growth
mmuwuwmiuiasmmmulm 21% Tud 2025 mmmmuﬂauauq
master fund a319nanaULNY 18.2% waeseUlurasdudiiniuan

aawuwauwmusum'mmmaumwaLszju NUSUNS vm uazdunsne
M4den LW@iﬁLﬂﬂﬂ’J’]MﬁﬁJﬂa‘ﬂLW&J’]uﬂ&Iiu‘Vi’J’]\iﬂ’NﬁJLﬂﬂ\iLLﬂuNEIG]B‘ULL‘VI‘H
ﬂamumﬁ’haswwamau 5% 6ioU ‘ﬂamuuﬂawuaamﬂumwmwﬁ‘(u
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¥ Fund Updates and Outlook (cia]
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awmuluiulassadiesnugiunilaniiuneamnu Lazard Global Listed
Infrastructure asuluusenassyUlnauszinnen o lawa wia un

PrinciPal G"f P B +1.19% - waglvifraumduuasniesaln iudu visnlunsmuiineldaulntuag
nasyuiulAswas g Iuilan wazazlduseleminndnsnendeulouefianas
newUFUNING
NINLaan ;
A UNBIAINIUNDIU SPDR Gold Trust 1Aga Adnmansiweideuiuy
SCBGODLH P 591AM3A1 (spot gold) ilndlAesaadnanuldwivewainuleuieves
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P wanisaidiuviuvavnavnu [Fund Performance]: 2025 YTD
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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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https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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