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WEALTH
ADVISORY

ks CIMB preferred




¥ Executive Summary [ci9]

Y L4 a 1

14 1 [y = = X a ¥ a A @ LY = <@ = = aa 8% a o Y a 1% [ =
UUIU: VINWINNNAITATTEUINEANIF 21 LAZIUNIAIUTULINYUY IﬂElﬁuﬂﬂﬂﬂﬂfx’lu%?iﬂaaﬂiﬂﬂﬂﬂﬁi:ﬁ: 1 QNLIYALNUATYTINGNNN 145% %mzmumau‘[mmamwwLmaumamg 1M

125% FeszaumBmantidenalinisarsswinsaesszmaunuldaunsaduiiunisla Judseandumyariumaiania 439 Wuduneaasansy = 1Udsansy 2 Tul 2024 Andu 13.4% vesmsindn

[ 1 ]
a ¥ (% % = 14 Y = a

AuAviaiuavesansy 1 dwnnanendumnflognunas sxdiwansznuegisguussioguilaaluansy 2 Neluguuuuvessiadudiiivegs waznisviauaaudua laefinnudululdgenansg 2 o19
o < ¥ a a o ¥ 1 LA ¥ % W&l lﬂl = lﬂl 1 1 a ¥ = 14 ¥ a Q’.’l 1 Aﬂ! = % dﬂl lﬂl

Jndunesenianmsidndnlngseduidulussesdulndilinenanidesnansenundaudeasegna Tuauulevienislu uldesnuinsnisnseiuirsugnansslug esiudimsandnsinenilainge
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I 4
a a =
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P 1950

US effective tariff rate

%, import duties collected as a share of total import value
30

25

Liberation day announcement ——
20

Campaign promises ———

End-March announcements ——

0
1930 1950 1970 1990 2010

Number of Ships Headed to the US Sinks

Volume of cargo down about 40% from this year's peak
/ Container ships which recently departed Chinese ports for the US

T T T T T T T T T T
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr
2023 2024 2025

Source: Data compiled by Bloomberg through April 26, 2025
Note: Shows 15-day rolling average of dry cargo vessels leaving China that have reported the US as
country of destination.

Source: Bloomberg and JP Morgan guide to market
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Figure 3: S&P500 Q1 ‘25e EPS Figure 4: S&P500 Quarterly EPS level expectations
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Figure 16: S&P500 and S&P500 ex Mag-7 Earnings Growth
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China's GDP Growth Beats Expectations in First Quarter of 2025
Drastic US tariffs threaten to decelerate growth starting from April
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, April 2025, CME
Group, BEloomberg, L.P., and Refinitiv an LSEG Business
Note: Confidence interval derived from options market information for the five trading days

ending April 7, 2025. Intervals not calculated for months with sparse trading in near-the-money

options contracts
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2» Economic Calendar for May 2025

May 1
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May 5

May 8

» U.S. ISM Manufacturing PMI

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

» U.S. ISM Services PMI

» FOMC Interest Rate Decision
» BOE Interest Rate Decision

May 13

May 15

May 20

May 30

» U.S. Consumer Price Index (CPI)

U.S. Producer Price Index (PPI)

U.S. Retail Sales

» PBOC Interest Rate Decision

» U.S. Personal Consumption Expenditures (PCE)
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1M Earnings Revision by Sector

YTD Earnings Revision by Sector
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2 Core - Satellite Strategy: NAYNSAIMNULNINANDULNUTEELYN?

dndaunan (Core Portfolio) vaswasn Core-Satellite  Usznaulumisdndiunisaanuiniiuioamu

M v X v ' o = a a v | Xz
ILYTYN VL%ﬂﬂ%E)?J']EJL“U’]E)E)ﬂUE)UNﬂ LLaga']ﬂﬂJﬂ']iLWNNua\?ﬂ‘UL%ﬂlﬂﬁJﬁQUULUUizﬂg

‘ : pga n1shigeviediuiveswesn azvrelitnamulisunanauunundsvainainainneamumaiil wu Tussee
817 wanauwnueae 10 Yves MSCI World agifiuszuna 10% Liiasainnisdeitnuigesnadinalitinayu
\ ARKTAUAMUABIIIUNISIEBNLIANEINU (Market Timing Risk)
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1 . 1o & ¥ < 4 qy 1 [ o [ A D4 Ao
dwuwed Core  Portfolio  Lidnluseaduiuanely nsraisuil 1wy Wustnssguranseudionsund

3 o ) [ 2/ Y [ 1 o v a Y a
AanngInaiusatuldsniunauiularuie wu dnamuenadeduladnassiuau 70%-80%

/ vaanesananunliludiu Core Portfolio Tasudaluiu  asraswil sruddunindnaden fedadiu
e\ 35%, 12.25% waz 10.5% auarduifudu Tasdiuiindadn 20%-30% aztiluasmuludau Satellite

1 . 13 1 { v . i { 1 o 6’.11 =
Tneludiuwes Satellite  asiludiuiiAoudn Active  %S0RRNUELILATNANDULNIUNEINT AIUUTIAT
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Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight is for visualization purpose mEIIASI(-;II:lI;I n C I M B preferred

Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach



¥ Tactical Asset Allocation : Q2 2025 — Core Portfolio

Core Portfolio (>70%)

I Money Market UOBSD 10.0% 5.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 54.2% 44.0% 22.0% 12.7% 5.2%
| Global FI PRINCIPAL GFIXED 8.8% 11.0% 13.0% 13.3% 6.8%
Local Equity KFDYNAMIC 6.8% 9.0% 5.0% 3.8% 4.6%
EM Equity ES-ASIA 0.9% 3.0% 12.0% 13.9% 16.9%
| DM Equity PRINICPAL GQE-A 4.7% 9.0% 16.5% 18.1% 22.2%
I DM Equity ES-NDQPIN 2.3% 4.5% 8.3% 13.6% 16.6%
I DM Equity PRINCIPAL GOPP-A 2.3% 4.5% 8.3% 13.6% 16.6%
I Alternatives PRINCIPAL MAINCOME 1.8% 1.8% 2.7% 2.0% 2.0%
| Alternatives PRINCIPAL GIF 3.6% 3.6% 5.3% 3.9% 3.9%
| Alternatives SCBGOLDH 4.7% 4.7% 7.0% 5.1% 5.1%

Fixed Income B 73.0% N 6010% 0 | 350%E | 26.0%[] 12.0%

Equity | 17.0% 0 | 300% 000 50.0% 0 63.0% 00 77.0%

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

Historical Mean Return (%) 3.44% 4.15% 5.99% 7.33% 8.40%

Expected Return (%) 3.78% 4.66% 6.18% 7.22% 8.05%

Volatility (%) 1.67% 2.57% 4.46% 5.52% 6.61%

Return to Risk 2.264 1.812 1.386 1.308 1.217

1 year VaR (99%) -0.45% -1.83% _4.38% 5.51% -6.98%

Source: Wealth Advisory by CIMB Thai Bank WEALTH n C I M B preferred
ADVISORY

*Indicative weight and Key statistic data are for visualization purpose



¥ Tactical Fund Recommendation

Satellite Portfolio(<20%), Indicative Weight(%) ES-ASIA-A(7.5), KFHTECH-A(3.75), ABAGS(3.75), PRINCIPAL VNEQ-A(7.5), UOBSD(7.5)

ES-ASIA-A

Tactical Allocation

KFHTECH-A

: Tactical Allocation

Tactical Allocation

& " Tactical Allocation

an‘umumsamu Risk : 6
nawuaamumunawuuan Schroder
International Select|on Fund Emerging
Asia A2 Acc USD suwnaawsmuumi
awuwunaummnan‘lﬂwawsww’lu
nmmnlawalLUmWﬂlmmmUu MEGERE
Namammulmﬁuuuﬂ%u MSCI Emer |ng
Market A5|a Inammuluuawu ‘Lh/l
UszimeRudumnadn mumma auma,
TAnTunasin1ug saudeiin1snszanenis
asulugaainnssunaidaiulaigu
Technology, Consumer Discretionary ag
Financial

Top 5 Holdings :

Tencent Holdings Ltd
Taiwan Semiconductor
Alibaba Group Holding Ltd

Samsung Electronics Ltd
HDFC Bank Ltd

OorwWN R

anvmumsamu Risk: 7
ﬂawuawumuﬂamuwan BGF World
Technology Fund Class D2 USD @ailna
amsmuumsawu‘lunauama'mnisu
mn‘lulawulamamﬂmmﬁyﬂaﬂ flana
wﬁmf;ﬂmaaﬂuulm‘u Bottom- upIﬂEﬂ,‘U
asenusunazdnaainnisiaulnluy
au1An waziuannislun1sdanesnnig
MNUTTYLENLUU Core Satellite Taena
mimluumu%awuﬂaumnIu"Laﬁ’lusuau
EJ'nLmulmlﬂaawlnmﬂumn{]ma
asmquumiweumumnﬁuamwalum
msmmwmﬂmmwi nwwﬂaﬂaaﬂ
fnenmeg1ainnselan

Top 5 Holdings :

1. NVIDIA

2. Apple Inc

3. Microsoft

4. Broadcom

5. Meta Platforms Inc

anvmumsmmu Risk: 6
ﬂawuawumunamuwan abrdn SICAV |
- North Amencan Smaller Companies
Fund menawsmuumimwu‘tuuu
mawi‘wwmmnLanﬂjaaamﬁalmmllau
LAUIAT DAY IHANDULNULDN VUL AT
Russell2000 muawu’luwunmnuﬂuwan
Iﬂﬂﬂawuumlaaa PER USzanau 16. 61
Win LSJ‘EJWIEJUﬂ‘UG]‘U‘Ll Russell2000 ﬁﬁ
AMRAY PER 014 21.37 Lwﬂ,u{]amuu U9
ﬂaﬂﬂu%aﬂﬂﬂi%ulﬂu‘lﬂﬂ’ﬁﬂﬂLaE]ﬂ‘Ui‘tW]
m‘lummmﬂmnu ESG House Score A2g
YUY

Top 5 Holdings :

ONE Gas Inc

Enpro Inc

Wintrust Financial Corp

Aritzia Inc
Q2 Holding Inc

arwWN

Investors seeking to mitigate portfolio risk may elect to increase their allocation to the core portfolio.

anumumsamu Rlsk 6
EM/Y PRINCIPAL VNEQ mmnasmami
awulmsﬂ Luuaswwamammusgmma
uay Usmﬂaaumsawus YTHEUAY
GRRRHERRI Tnaummusmsnawullm
umLnswuwwmﬂnm‘lummmwnmwa
mﬂwaumnammu uanmnuﬂagmwan
mmsnmaaﬂﬁiﬂmla gusentuualu
Laaﬂmwmﬂnamwmu‘lmmwn U539
mﬂma‘lumimluumu LLaumqmnnmw
mamwﬂiwmu"ln s’mmumsmammu FX
UINULREADY LNDANAINNLABIEAS
LlamﬂaaumuqawuwmQanminamu

Top 5 Holdings :

Military Commercial Bank
Vietnam Tech&Comm Bank
FPT Corp

Mobile World Corp
Vietnam Prosperity Bank

OrwWNER

This adjustment represents a strategic reduction in U.S. equity exposure in light of heightened volatility, with the resulting proceeds temporarily

allocated to money market fund. It is noteworthy that U.S. stocks already comprise over fifty percent of the core equity fund’s portfolio

*Indicative weight and Key statistic data are for visualization purpose

Source: Wealth Advisory by CIMB Thai Bank
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anumumsamu Risk : 1
naauUlna EJIE]‘U F5 103 nawsmiawu
luuawu‘lumwmwumaanlnasmna
1aun A7kuede WusUnsssuia wu&%’mm
panlagsuAsuRIUsEInAlng druiluae
uuﬂﬂawu‘luuumnﬁmmi Inaﬂaagu
umalaaam'\msm 1 Lmau 18 W ATLRAY
aunmmﬂm AAA Llavam'mamammumn
namwLuaﬂaauﬂs‘umumuunmw
1. 92% maﬂ ﬁsz'lmwwmulﬂumﬂmi
mwmammwan ANIZEINRSUNISIWALEY
lwasalamallauammuams‘umsawu

Top 5 Holdings :

1. CB25417A 17/04/2025
2. CB25515A 15/05/2025
3. CB25403B 03/04/2025
4. CB25522A 22/05/2025
5.

CB25410A 10/04/2025

ks CIMB preferred



¥ Fund Updates and Outlook
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wualily

UOBSD
wWilawmuesansuiisgualneg

KFAFIX-A

naanunsiasuil [ .
: wWiawuasiansuillneg

Principal GFIXED
Wiuasunsiaisuillan

KFDYANMIC
nasuiulng

nayuiulng

Source: Wealth Advisory by CIMB Thai Bank
1M returns as of 28 Apr 2025

+0.15%

+0.59%

-0.77%

-2.81%
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o ¢ A Y Y &
Aanawualausylevinaiiasinnisusuandnsineniteuleuteuassun.
1wl 2025 YTM au Jagiuegn 1.9%Nusinssguranasnisguranusenud
dndu 99.3% YaInaevu HANULEEWN

mﬂﬂamuau"lﬂﬂsuiwumamaamnmsﬂsuaﬂammaﬂLuau‘lamsmaaﬁﬂm
Tud 2025 YTM au Haqiiuegii 2. 2% ANz A §a AAA Tdndau
96.1% vaenou Wuns 1A sulAnNWA nosnuil spread wilewusins
Ssunalvneegralidudnsy

asulu PIMCO GIS Income Fund ﬁmm'mmqmiaﬂLmamsUsuamamﬂ
nanmieulsueTudl 2024 uazsioifiosg 2025 slFnsranswil Investment
Grade fianiaulesgssioiiios YTM vesnasnesyu a tagliuegii 7.2%
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 15.7x \igu 15.8x
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¥ Fund Updates and Outlook (cia]

NARDULLNU

1 LADULDUNAY

w21y

ES-ASIA

nesnuiunaninlndlueLde -4.31%
NOIVUAUAAIALAA Y

Principal VNEQ

NBINUILLIBAUIY -10.91%

Principal GQE-A

nasuiulan -4.67%
nasuulan

ES-GQG

nasuiulan -3.5%

Source: Wealth Advisory by CIMB Thai Bank
1M returns as of 28 Apr 2025
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Principal GOPP-A 0 3
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ES-NDQPIN i
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Source: Wealth Advisory by CIMB Thai Bank
1M returns as of 28 Apr 2025
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Source: Wealth Advisory by CIMB Thai Bank
1M returns as of 28 Apr 2025
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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
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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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