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Euro Area Composite PMI
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Japan Inflation Rate
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HSTECH’s valuations are attractive at 16.2x forward PE & Scenario analysis for HSI index target
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property market sustain 4.5-5% property de-
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w ‘\J o GDP growth ¢ Gradualmacro |* Earnings growth
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W24 JanS market recovery | Sustained macro
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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
100 upper bound
80 STEO forecast
60 NYMEX 7
futures price
40 West Texas \N “®...g 95% NYMEX
20 Intermediate (WTI) spot price futures price
confidence
0 . ‘ : + ' y ' interval
2020 2021 2022 2023 2024 2025 2026 agaaabesny

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 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 May 1, 2025. Intervals not calculated for months with sparse trading in near-the-money

options contracts eia'

SPDR Gold Trust ETF [GLD] Net Flows vs. Gold Price
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’ Economic Calendar for June 2025

June 2

June 4

June 5

June 6

» U.S. ISM Manufacturing PMI

> U
> U

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

» ECB Interest Rate Decision

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

June 11

June 17

June 19

June 27

» U.S. Consumer Price Index (CPI)

» BOJ Interest Rate Decision

> U.S. Retail Sales

» FOMC Interest Rate Decision
» BOE Interest Rate Decision

» U.S. Personal Consumption Expenditures
(PCE)

Source: Investing
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Retrieved on May 23, 2025
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Retrieved on May 23, 2025
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CBOE Volatility Index (VIX)
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Source: Bloomberg
Retrieved on May 26, 2025
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US BBB/Baa: Credit Spread (%)
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Source: Bloomberg
Retrieved on May 25, 2025

US High Yield: Credit Spread (%)
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Source: Bloomberg
Retrieved on May 23, 2025

1 M Earnings Revisions

JP:NIKKEI
MSCI AxJ
KR:KOSPI

HK:HIS
GE:DAX
EU:STOXX600
VN:VNI

MSCI ACWI
IN:SENSEX
MSCI WORLD
SG:ST
TH:SET
MY:KLCI
US:S&P500

cNcsi300 2.03% [
UsSNASDAQ 2.07% [
UK:FTSE-2.94% [N
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L EEEA
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YTD Earnings Revisions
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¥ Earnings Revision vavnauaaaiKknssuy

° Y oA o - X a a a '
o dmiunduituiudszuanisiiuduluifeuiidiuuifengs 1M Earnings Revision by Sector YTD Earnings Revision by Sector

Telecommunications Utilities &z Finance zi’m%’umjsuﬁﬁms

U%’UUszmmmsaﬂmﬁaﬂdm Consumer Discretionary uag TELECOM -2.74% IT _ 28.50%

Energy Wundn

UTILITIES .15% UTILITIES I 3.51%
FINANCIALS . 1.02% TELECOM I 3.46%
MATERIALS 027% | CON STA | 181%

CON STA -1.07' FINANCIALS l.46%

HEALTHCARE -1.17% . MATERIALS ‘ 0.11%
REAL ESTATE -1.45% - HEALTHCARE -1.110/1

T 193% [ REALESTATE  -1.24% |
INDUSTRIAL -2.01%- INDUSTRIAL —2.12%'

ENERGY -3.970/- CON DIS -7.07%.
CON DIS 4.03% - ENERGS.52% -

-8% -4% 0% 4% -20% 0% 20% 40%
Source: Bloomberg AWDE”AS %Ll;l n C I M B preferred
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2 Core - Satellite Strategy: NAYNSAIMNULNINANDULNUTEELYN?

dndauman (Core Portfolio) Yaawasn Core-Satellite Usznaulumedndiunisamuiniiuie

amuszezen Liladevedesnvussiin uazeraiimsivuRuamudn lludwiiduszes

W nslideviediutivesnesn aztreliinamulasunanauunuiadsveinainainnaswuinanil
C \ wu luszezen nanauunuge 10 Yuad MSCI World agituszanal 10% 1edainn1seidnues
\ anAINA TN UADINTYAUANUEFBIAIUNISIABNLIANAYU (Market Timing Risk)

F0%

d1uwe4 Core Portfolio lidndudealuiuanely nsransmil wiu Wustinssguranseiudionvu
Mnaungenauisatiunlgsiuiunssuriuldui wu dnawmuenadaduladnasstuasu

% \ 70%-80% voswosananualiludau Core Portfolio Tnsutaduifu astansuil saudsduning
\\t\H‘l‘ e mMaden Greudndiu 35%, 12.25% uay 10.5% mudrduidudu Ingduiaesn 20%-30% oz
\ e\ i lUasuludu Satellite
30%
o

] I
a ¥ (%

Tneludiuves Satellite az1ludrunAaudn Active w3aiinnuidsauaznanauuNugendn Aany
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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



¥ 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

ks CIMB preferred
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*Indicative weight and Key statistic data are for visualization purpose



ES-ASIA-A
Tactical Allocation

AnvaznITAIN:

Risk : 6

nawuamumunawuwan Schroder Internat|onal
Selectlon Fund Emergmg Asia A2 Acc USD muﬂaws
1/|Luumiawuwunaummﬂ;ﬂﬂiwmawwﬂuﬂumﬂ
LE)L‘UEJLLUGUWﬂVLﬂJi’JQJmUu LN BASI9NANDULNULD VUL
At} MSCI Emerglng “Market AS|a Imammumuawu
”l‘tJmUumﬂautUuum AUUIAIY  DULAY, "meuuau
LNUA 's'mmuﬂ1'sn'sumsm'ﬁawusluamawnﬁum
Aaaiulngu Technology, Consumer Dlscret|onary
wag Financial

Top 5 Holdings :

Taiwan Semiconductor
Tencent Holdings Ltd
Alibaba Group Holding Ltd
Samsung Electronics Ltd
Reliance Industries Ltd

o

¥ Tactical Fund Recommendation

KFHTECH-A
Tactical Allocation

anwaznIsa:

Risk : 7

naamuawumunamuwan BGF World Technology
Fund Class D2 USDmmawsmuumiawﬂuﬂau
ammmsiumaiuiawuiamamu‘[mmmian gauna
EJVlﬁﬂ’]iﬂﬂLaaﬂViuLL‘U‘U Bottom- upIﬂUI“U“ﬂQQEJW‘u%’lu
u,auﬁﬂUﬂﬁWﬂﬁiLﬂUTﬂTuauWﬂm waziiudnnislunisen
WOSHINTAMUIEELE1IMUY Core Satellite laBkaNTs
mLuumumawunauLwﬂiu‘[aae[,uswum'aLmuimblﬂaa'm
Immﬂumn{]agaaawwu nsimyuinnssuadis
etlies nMsiiatuveslyaussivgiuandendnaniw
28719N1IN58 AR

Top 5 Holdings :

1. NVIDIA

2. Microsoft

3. Applelinc

4. Broadcom

5. Meta Platforms Inc

Satellite Portfolio(<30%), maximum 20% each, Indicative Weight(%) ES-ASIA-A(7.5), KFHTECH-A(3.75), UOBSD(18.75)

Tactical Allocation

anwaznIsaI:

Risk : 1

nawmﬂagiau ¥95 193 nawﬁn"ﬁawumuawﬂu
mﬁmwumaaﬂiﬂaﬁma 1oun faIuaas Wusum
S3una WusiUnsfieaninesurmsurnalsemdlng dauil
maamuﬂﬂawﬂuNumnﬁmmi Iﬂaﬂawuumﬂ
LQaEJGIi']’d'ﬁ‘V] 1 wWeu3 Ju mmaaauﬂumsﬂm AAA
LLauamwamauLmumﬂﬂanLumuanaaumumuum
msm 1.86% nal %Qﬁi’]ﬁ'ﬁ“ﬂ’]x‘lﬁlﬂLUUFﬁ’]ﬁ'ﬁWﬂJﬂ’J'm
Lammwm MU FINSUNITWNERUY 1Nesalanidwnay
mmuaﬁmumiawu

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

= Investors seeking to mitigate portfolio risk may elect to increase their allocation to the core portfolio.
=  We continue to maintain our focus on risk management by increasing our cash holdings in order to mitigate the portfolio’s overall risk.
*Indicative weight and Key statistic data are for visualization purpose.

Source: Wealth Advisory by CIMB THAI Bank WEALTH
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3P Fund Updates and Outlook
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UOBSD
wWilawmuesansuiisgualneg

KFAFIX-A

naanunsiasuil [ .
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Principal GFIXED
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KFDYANMIC
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Source: Wealth Advisory by CIMB THAI Bank
1M returns as of 28 May 2025

+0.13%

+0.20%

-0.91%

-4.05%
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manasuagliuselvideiioninnsuiuansnsmenidoulouisvessun,
naeall 2025 YTM i tagiiuegii 1.9%Wustinssguiauasiidssuranuseiu
fidndau 93.7% vednaau neauimudssiuasinanouunuiiganinfu
Wneg1setnelitudfey
manasuagliuslvideiioninnsuiuansnsmenidoulsutsvessun,
Tul) 2025 YTM  taqtiuntiii 2.1% asransuiisedu A s AAA fidadau 95%
vesneu iunaswiaan A newuil spread wilowustnssgunalne
aglltudAgY

asulu PIMCO GIS Income Fund sunansnansvilanidngnisusuandng
aoniteulouslud 2024 uagseiilesd 2025 vilsinsransuil Investment
Grade fimnuinaulaetnasioiiios YTM vasnasnasu a Saqtuegi 6.7%
Credit Rating \afgvasnsanswillunesueglusedu AA-

whiamuiulnevnalngiifidedouguuaznalsenaunsi sun. ann GDP
Tneduladiaavio 2.0% Tl 2568 91n 2.9% iaswgialnendyanudes
Fuulsunsasniséuagnisiavinvieaiivafidhndnfiann sesinfulne
USushasgsesuiiliunsudadiefisufunaiaiialvaidus Tueide Jagou
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Source: Wealth Advisory by CIMB THAI Bank
1M returns as of 28 May 2025

+5.14%

+4.35%

+5.86%

+6.12%
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Source: Wealth Advisory by CIMB THAI Bank
1M returns as of 28 May 2025
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Source: Wealth Advisory by CIMB THAI Bank
1M returns as of 28 May 2025
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P wanisaidiuviuvavnavnu [Fund Performance]: 2025 YTD
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I Wealth Advisory & Wealth Management Research

Wealth Research & Advisory

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory

Investment Strategy Team

Arun Pawa Investment Strategy
Nonthakorn Ngamsuntharanan Investment Strategy
Laliphat Kamolpreeyaphat Investment Strategy
Waranyu Angthong Investment Strategy

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

Contact

E-Mail
Tel

wealthmanagementresearch@cimbthai.com
02 626 7874

ARMNUUIIA1ITOULAR LLaZa1UdDUNRAI AT

w o~

v
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Facebook Fanpage

Wealth Advisory by CIMB Thai Bank
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https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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