CIMB Preferred suyms Sloiouu Ing

DUINAMOMAMMSIOU lIa:NagNsMsavnu

MONTHLY
INVESTMENT
UPDATE

Idouuns AU 2567

MOVING FORWARD WITH YOU

WV e | B cIMB preferred



N12=lAsSygnolan

\ V.Y
v Wsacte | 1 CIMB preferred



» Executive Summary

Usznumsasulull 2024 fdaeium

< 1 [ a [V [ -4 1 [ [ -4 v & [ ] ] (Y] a U Y
2024 tUuTJLl,mmsﬂsuuiamamsuuﬁnia‘u auLﬂuamﬂﬂamﬁﬂﬂamﬂmm ummmaamsﬂsuaﬁammaﬂLﬁ&lmLﬂuﬂawmmmuau ‘lﬁa\‘l‘ﬂ']ﬂ‘ﬁNULW’e]vLﬂﬂiU
aﬂaamal,uaﬁumwm&lﬂ 2023 smmsﬂmqmqq VLﬂ?N'dzuanmmmammsﬂiwuammaﬂL‘UEJVLULLa'J wAgIAIUsEIIuTaY AR BE1992InTE S Tnsanglugasnsausnvesd 2024

N1l mimaaawmaﬂmﬁluﬂi LINAIY 's'mmmuuvnaammﬁuﬂu 80 nOARNS AOUISISA UaAY mimLuuuT&Jumammuwmmmmﬁmmsﬂmqma)usm81MLdungum¢iV|1aﬂiuamm
soiies vaueiilutaeasamdvesd 2024 ma)“qumnmmmﬂauuﬂauaLﬂmm8611mﬁmminmqm”ﬂuﬂi“mm 2% suthzidutadeiidwalisunasnanslunga DM fikeunans
uleuiensiiu agnelsng 1Uﬂiﬁuﬂﬂﬂiﬂiﬂaﬂaﬂ%@dL\‘iuLWBUSUaﬂa\‘lBEJN“UﬂLﬁ]‘lﬂuiuﬁlu‘d’]\‘mw] 150 luuANUeLAsYgNalin syzanasae i@ 1Agy Admnuduldldunndudinns

UiUﬂﬂﬂ\‘i‘Uﬂ\‘i@ﬁi"lﬂ@ﬂLUEJR]uLﬂWU‘Iﬂu?\NW'JuVIL’S'J‘?Ju

msmawaamsnmwqmqusu’[wu (GLP-1 receptor agonists) avuJuamL‘Uaaummﬂmmamssnwﬂsﬂmumaamu mNamamstﬂaaumamiaﬂmﬂsﬂmu UIY
awamaammuniiumsuwm Usenu uauammwnssuaﬂms’luamFm &mnmwwm"m'sﬁlm (GLP-1 receptor agomsts) ?J’]‘\]ﬁ)uLUu{?l’JLUﬂEJULﬂSJﬁ“U@Q@G]ﬁ’MﬂiiﬁJ Healthcare Tudl
2024 1893109 FDA, EMA uag NHSVLmeiauumm{[fumﬂaumﬂmﬂumsemmmgwmﬂa@ﬂnau (glucagon) szmﬂumiaﬂm‘mmausuau auammma”lmaaﬂiuwﬂwiiﬂmem
WUUT 2 Sﬁ\'ﬂ,‘wNawaaﬂ"l,éﬂumsmmuumuﬂ amﬂuﬂ%ﬂa%umawwﬂ'wLﬂuiiﬂmul,iasq N9l ﬁ]’lﬂi’l&l\ﬂwﬂ@\‘l World Obe5|ty Atlas 2023 31ﬂ’]iﬂ’]ﬂﬂ’]iﬁu’J’lﬁl’lu’JuU’i“‘?ﬂﬂiﬂLﬂuiiﬂa’m
(BMI 4131 30) alutwwuumnsaaau 14 SU?J\TU’iu‘lﬂﬂﬂu{]Q‘\]UULUu souay 24 maaﬂsmﬂn*ﬂuﬂ 2035 visafnduuszansNNINg 2 Wualuau Iﬂawamiﬂnwﬂuamﬁﬂ WUIBI5NWN
memiﬂuuu@aumaamumuﬂlﬂﬂmﬂmsummm 15- 25% Fedeuszansnwniiluiveusu mmWummmnmammuuuammm 1 WAUAIUADAANST N1 mﬂmnaumnma
”lmummuﬂmawu‘luivﬂvmmm AsazdInaRansIUABuran1sIAnsTsABIU 8 auar"mwamaammmssummwm Usgnu LLavammwnisummﬂuamﬂm

mﬂmaqmmstaaﬂm ma‘mmamstﬂaauuﬂmmqmsmaﬁuna'ws] Uszine 2024 Lﬂuﬂmuﬂﬂsl,aaﬂﬁﬂuwawq Ussine Iﬂ&]LQ‘W’]uUiuLVIﬂVISJﬂ'J’IﬁJﬁ'IﬂﬂJVI'NﬂSJ

s%mami"uaﬂaﬂ auwumu‘[mamstaanmlu”lmmu’imw 13u.m.24 suwuLUuanQﬂuJa&Jummﬂmmmmmmwusiumwamﬁﬂ LazAU L‘L!EN?]’]ﬂﬂ’]iLL“U\‘i‘UUﬂ\‘iﬂa’l'sﬁluL‘lJUﬂ’]iLL‘?N“llu
svmwmifﬁmaLﬂwauuauuamsﬂ ﬂummamuwauuauuau Gmwa**ummSLaaﬂmuua"Lﬂuﬂwwmwamamsamwwmﬂlfuwuaﬂan NADAIU amumsmmuﬂmﬁmamsumiaﬂ
summ"luszmﬂmaﬂ ﬁ‘l/ii%“’l Lmnﬁ]uaJﬂﬁl,aaﬂmﬂ'summsuoﬂmum 5n.8.24 sli\‘iﬂa’lﬁlﬁlul,ﬂu%ﬂLUﬂEJU‘UBQUIEJU’]EWIﬁ’]ﬂEU Tﬂﬂiuﬂaauuu‘lamwmﬁma Biden mmumaammmmm
(De risk) 1uvimﬂs] Usziau 1y msanelowmnalulad msmLaLauwuLﬂaauﬂﬂﬂiuUiuLMﬁwmﬂ Black-list wag mswuwu’luammwniiuLsuuﬂauﬂﬂmai meﬂumstﬂa&Jummmiﬁma
uJuﬂan Trump ﬂE]’]Qﬁ]“’ﬁx‘iNﬂI‘Viﬁ‘Vii’ﬁ“’l ﬂauuﬂ%u‘[amwfﬂﬂLﬂmmtmaﬂﬂsq E]‘L!E)'mﬁ\‘lNEﬂMﬂ’J’]Nﬂ@JWUSS“%%Nﬁ%i%ﬂ LLa“EJIiUﬂa‘UﬂJ’WNE]ﬂﬂN mmmvmwaiwnauwusumamﬁﬂ
aauuaaa DUAIHARNDBNEINYUDIANTT Tuniilan ‘U\‘i{j‘ﬂﬁ]EJﬂ\‘lﬂﬂ’]’Jﬂ\‘l‘\]uﬂEﬂ‘MLﬂﬂﬂ’J’mLﬂaEJ‘L!LLUa\‘iGl%J‘I/Iﬁ‘I/I’N‘Uﬂx‘iﬁﬁﬂi'lil’iu‘vn’]\‘iﬂﬁi’lLE]aLLauEHEJ’I’d TNV FNATINTENINNELATULAY .
Yade Tnsuanannnsiaeniaued 2 UiuL‘VIﬂﬂ\‘lﬂa’]’J Tweoes wazuansnn szmﬂuﬁ'mmiwamaum LLauLmawsw&nﬂimswammmﬂmmaﬂanﬂumstaanm’lwmEJ6"] UszinAltuiy 3
Jadenanainenadanalil 2024 I’J’lﬁlLUuUWUWV\IaﬂﬂL‘UH‘U@QIﬂﬂ@’F\]Q“LN"UﬂJﬂ'ﬁLﬂaEJuLL‘lJa\ﬁ‘"aE]ﬂI‘ViiJ

WEALTH
ADVISORY

ks CIMB preferred




¥ Executive Summary [ci9]

d. o 491 ¥ U 1 U = L L4 d’l d’{ 14 N o = ¥ o L) a d’( 1 q!
azndnsnenilsAsluseAugs vinunansn1svzasflvaadsegialan anananuinldamuiladula azidnsnenidefsluszivgainazdinannvulugims

LY < [y i b4 i a a [y 1 1% 1 [y 1 1 o aa 1 Y 1% v
wsnaal 2024 supnaziduladendwaliuszimanianuusizunananistuedydulywnil lee IIF - laaanisaliiszaunivedlaninaginanngeanlninsgiu 310 duau

1
o =

- 1 a & 1 { Y -1 1 i o a X 1 1 1 a
ARAATSM WIBLNBUWINAU 355% vaddnanlan launguusemanataialniildunguniiseaunisinuduvasmilgaian Ineusumntundn 32% 310179 5 Unow Falugasladn n1seen

I (4

v a 1 % 1 1 b4 [ ¥ 4 X 1 < i a X v Y o Y v
NINTNINTEAUATEFNAVBINGUUSTINARINAIFINA IS ZAUNTINNAURE195IL5) TnaUsemaAniinsiiutuvesseaunilidanulaun Sade Ju g1ghenside uaz wuale Tnenis

9

-1 Y 3 4 1 { X [ [ Y a a 14 v 1 1 U
LWSJ“UU‘UENi%ﬂ‘U‘Vi‘ﬁ FlaanNIU ﬂ'ﬁ%ﬂﬁlﬂLﬁ&l‘\]']ﬁlﬁ?q!\‘l“llu?\]%Lﬂu{jﬁlﬁlﬂﬂﬂﬂ‘Uﬂ'ﬁLﬁUIﬁ‘UﬂﬁLﬂﬁﬂﬁﬂQiUi%ﬂ%‘U%‘iﬁU”l FaDdNIU E]']‘\]?NNﬁﬁ]ﬂg’]u%‘dax‘lﬂ']ﬂiﬁﬁ'e]ﬂ'ﬂNﬁ"lﬁﬂiﬂiﬂﬂ'ﬁ@aﬂiﬂﬁi
% a 1 i a a o [ 4 Y] P X o g Y i 1 [y YY) 1 Y Y] 1 vV a [y X Y] 4
nsERAULATYgNaludAsegRandyiuladeau uenaini seduniingetudadutadedesianisgnuiuanduduaiuiinene sudiwanliaunun1sRuliugaau waznaauli

sEAUTRINISRnlnt1suiigauuluiie

]
>

2024 \Uulinasegnadufaneneniidfs U 2024 asduuniadeufiddgyuesdsegnaduiiazdaunsesnvmsiiivlaluszaugadavs ol Tnaudinlud 2023 Ju
Unazauspugsglinunenisiiiuladisziu 5% 91nn)5gonuInsnsNsERUAsEENe waznsHaunatensnsauaNlaInidnen wnsuiunntywidiasasisideusgves

ufitaaudu Vel sevinluniredaniumingiiintuiiu Iddsmademaiasugialuigning maesaufeutrasnislitisananuliuiueunaasygiafigedu msasuvedionay
yzaoas nasanfinleurenisduindsudseghanenisagmuisundyiulninng vasiussypnsanadlugzauitsedu sudwalinisveneivesanuluiiseiweilunseing
draglunsdundswasegionigly wazenadwmaliinisiuyniaedaniumindinladuindu uenanil inunansasasiunsasewineanign uazdunegluainuas Wudntadedn
asreanuimesenisiamstynidadassadsaenanliminegegisunn Ingwnnienisiuliamisanagimuinuaiuisanianalulagnieg wsenamislunisdanistaymis

Tassadala szaudnenmvesmsiivlavesasugiadulussezdnani amildiudunanyzasas

4§ WEALTH
ADVISORY

ks CIMB preferred




¥ Executive Summary (ci9]

unalan : naradansusuimvulufiou s.a. 1189970 Dot-plot veunaUsdiazUFuandnsnanily 3 asalutl 2024 vaueiduwle PCE wuw Core PCE LHau w.u.
SOUMANEITAU 2.6%Y0Y Uaz 3.2%YoY MuaRU dursys vrasasgszauilmnevsana vaziilonialunisiia Soft landing giiayudululduniu nensisinenulivanas
U 3.7% dufiuruiadnuazyuinnatsegnau Russell 2000 waz S&P600  @wnsaasanansunnulanninduiiusunlug 1wu S&P500  wazuiluma 1w NASDAQ100

1 4

IﬂﬂLQW']811«!1,3E*J‘I,J‘I?I(ﬂa']ﬂﬁ’]5’\11:!”]ﬂ’]ﬂﬂ’]iﬂjﬂ']’iﬂ%%ﬁﬂﬁﬂi']ﬂﬂﬂLﬁﬂIUﬂWSUi“LﬁuNaﬂﬁ‘lﬁu

q

‘VI‘I»!Q‘L! : ﬂ"liWUUuiu‘Vi'J"l\‘i Uiuﬁ’]‘i«!’]ﬁ‘UﬂIﬁ] luu wagusysunsund f\]uN\‘i 6luﬂiﬂiou‘slj&l APEC ‘I/I‘L!ﬂi‘!ﬂié‘l/\liﬁusﬁﬁiﬂﬁﬂﬁﬂJﬂJ']ﬂJLLU’JVI']\‘iﬂ']uﬂ'J']Ni’JNQJEﬂUﬂ'Iiiﬂ‘l&ﬂ
Lﬁﬂ&liﬂ’]Wi‘"‘Vi’J']\‘iLﬂi‘l‘.‘!ﬁﬂﬁlﬂuﬂU 1 uag duUAU 2 “Um“"l/l‘ﬂuvlﬂNﬂ’ﬁ@uuﬁﬂ’ﬁ@@ﬂWﬂﬁUﬂii%U’]ﬁNﬁﬂ"l 1. 37 LLﬁuaﬂuﬂﬂaa"liﬁ‘lﬁiﬁ“’l E]‘I,J?NNﬂi‘l/iﬂ']i‘ll’]ﬂﬂﬂﬂ"liﬂﬁ\iﬁ]ﬁ]ﬂi“ﬂ‘U 3.8%%893R
N E]‘I,JLU‘L!iuﬂ‘Uﬂ'ﬁ“U”Iﬂﬂa‘ﬂﬁﬂﬁﬂiuiﬂU 2 NIA55% Uana N IMF VLG]‘IJS‘ULWﬁJUiuﬁJ']ﬂJﬂ'ﬁLGl‘UIWUENLﬂi‘lﬂﬁﬂﬁ]%ﬂﬁiuﬂ‘U 5.4% uag 4.6% d@1msul 2023 ey 2024 910 5.0% was 4. 2%
Alibaba EJﬂLaﬂEJﬂLaﬂLLN‘HU?Uiﬂi\?ﬁi’]\‘l‘LUﬂWiLLEJﬂﬁiﬂQ ﬁ]"lﬂﬁ’]L‘Viﬂﬁ]"lﬂﬂ’]i‘Vl5%‘U”Iaﬁﬂi%ﬁJuIﬂU']EJ%']QJﬂ']iﬁ\‘i@@ﬂ‘d‘lJVﬂﬂUﬁiﬂﬁ] Al "lﬂma)uﬂimumammL‘dauuunaawu E]EJ']\‘lvl,iﬂﬂ U
BABA uag Tencent swmuwaﬂs"naumsmﬂlmma 3/23 VI?']EJVLG] LLa"’Naﬂ'ﬂﬂ‘HSiﬂﬂﬂaﬂ wWule 9-10%YoY uag 30- 40%YOY AINAIAU

Aunswagniaden : ﬂ']’iﬁﬂﬂ\i@ﬁ]']\‘]i’!lﬂLi'JSUE]\‘l@G]i']NaﬂE]ULWI‘LlW‘L!ﬁUG]’i’SﬁU']a 10 ‘U?l@\‘i?ﬁ/i’i%“’l VIE]EJG]']ﬂ'J’]iuﬂ‘U 4% dawalvinan1saiiiuaruves REIT ‘Ui‘U“U‘L!EJEJ’N
LLGU\?LLﬂiﬂ‘HLﬂﬂu 8.A. uﬂawumammma"l,ﬂmwumﬂ 2024 Vlﬁ]u&lﬂ’]i‘lJ’S‘Uaﬂﬂﬁli']ﬂ@ﬂLUEJ‘L!IEJU']EJaQ%a’]EJﬂ’N E’JEJ']\‘IVLiﬂﬂ A151AUALSD LiE]‘Uﬁi‘Vlﬂﬁ‘L!ﬂ'ﬂ,u%uLaLLﬂ\‘i‘Uﬂ\‘lﬂ‘Uﬁﬁﬁ]LUu
{]‘\]‘\]EJVIﬁQNHU’JﬂG]E]S']ﬂ'IU']Nu EJEJ’NVL’iﬂﬂ ﬂ']i‘lJi‘UL‘WNmu&ﬂﬂﬂﬁ’]’)ﬂﬂﬂﬂﬂu%ﬂﬂﬂ’ﬁﬂi@Lﬂﬂwaﬁaﬂﬂﬁiwﬂﬂu@ﬁ]ﬂ’)’]ﬂ']ﬂﬂ']’im misuvaam%\imsawmLm%mﬂumﬂqmmvﬂsﬂ
fNavmIU msszummmiwammmwmam%ﬂ ﬂ’]u%’]ﬂ’]%@ﬂﬂﬂﬂi‘uLWSJ‘UU‘\]']ﬂﬂ'ﬁ‘UuaE)a\‘i‘UENLQUL‘V\IE]‘VIﬁ\‘lNﬁiﬂﬁlu%UﬂﬂiﬂaﬂiﬁNﬂanﬂﬂﬂ ‘Umu‘i/l‘ﬂ‘\]f\]ﬁlLﬁﬂﬁﬂﬂuﬂu’i%ﬁ’]ﬁﬂ’iﬂﬁﬂﬂﬁ\‘i
LAZHUNIUY

wdinsuasiAuzit lumsiiuininn1sianseInsIa1sulLaznas REIT Turaeidnsinendenusinssguiaansys Usuanasindanuiiaula uazussingeniny
Jululdnnensezuivansnsinenilouleuieganinnlamedsdymyial’ Inasuuzihliinamunaunaiunagns SAA waz TAA ielildsunanauununangaiisuiuauides

Tunnaaiunsal

WEALTH
ADVISORY

b= CIMB preferred




» &= 0a1aUSYVILERSTY UazWUIWaNgags=aaavlluu Soft-landing

Ruloanss Gansagludunisuzasassioiilos wlinkuweniuusnisey

gapdiauuila
10.00
B CoreCPl —ICPI Service CPI
8.00
6.00
4,00
2.00 I}Iw
0.00 IWI}
N N N N " o v ” 0 0,
v A2 v A% A% v A% A% A% v A%
/ 7’ \'/ 4 7 e \: e ' 4 \‘/
¢ WY F YWY
LATBITMAIATIUENS hudyaazanasretilo
20
15 I Average Hourly Eamings, L ==—=Chg in NFP (Thousand), RHS
s1.0
o
=
0.5
00
-0.5
TEENT 7 il ol G G S L
N VQ v 06' NS VQ W Oé‘ » VQ W Oé‘

Source: BLS, FRED

O

1000

800

600

Thousand

400

200

Rueniluansy woungainieu 2023 987 3.1%YoY %38 0.1%MoM  Liisufiuifeunaui
3.2%YoY %350 0.0%MoM sl MsUSuanasvessIANtiugeLnNEs (Gasoline) M1anag 6.0%MoM
AaaAU N15USUANAIYDITIAAUAIMAN (Core  Goods) 8191 LATBILANNTY NABAIU TOBUALNA
@ [ o A ¥ a a ¥ W I a [ 1 1 P 1 A a 2

genatudadenvislinaniswesduiledinsegluiinnissvanatageaiiiod ag1alsna Rue
Heusnisdensinnuniinegweannls lnedswenealudnsn 0.5%MoM  153Tuan 0.3%MoM  Tu
Wounaunii Ulaen1susuduvesaldarslunisauds Arldinenuinnegende wagA1uinig

NNNITWWNE MADAAU ATUSNITAIUNEIU TedadedanannanulndnsRuilenugiuanss oy

Y

71 4.0%YoY 130 0.3%MoM Wigufuiiiaunauil 4.0%YoY 138 0.2%MoM

U = L4 dlg U Aé’ = 1 ¥
HAIALIINIUANTFT LADU W.8. 23 Tt usduaniiaunau Iﬂst‘;mamuuanmﬂmsmwm(

Y]

Non-Farm) @g# 1.99 wausiunie 910 1.50 wauawnuslufounau n9tl N1sANUAIY9ALaTNS

Fraaudsnann ihlaenisdrsadlunmanisuaniléfunavanainnisussadennases UAW fiadns
FumisuUsEana 3 uiudiunis aaonau sudiunisvieafisaisinaiutu 4 uiugiunis
vauzfinsinnuiuguamisasenedaldd Tnodduwmisaundn 7.7 Wudumis aaenau n1sdng
un1aisiinsueedaléd egndlsia nnsdrsauluniadiudnuagsuniavudanas 3.8 nily
Fumiis uaz 5 Wukuvis Sudstdeninaesnisuilaaiiszasas drunisiiutuvesddnense
Wage growth fduanausuituguiu Tawagii 0.4%MoM e 4.0%YoY Wfisufu 0.2%MoM u3e
4.0%YoY wazAIANISEINAIAT 0.3%MoM W3e 4.0%Yoy lasndunniunsuiutuddraintulu
wa1ee a1w 0nfi AuAndde IT  vieadien uaguinisgsne vaefidalusnisvhanusieduay ogd

34.4 Flusseduaianasainannnaunounting 34.3 9 lusnedunni

W wsasty | B CIMB preferred



,@ IAsyyAduUSUgitaiasnwdutuldau w.g. 9I1nJ98n1susina dvaan
la=nisuaansugauu
\sestiiasughodun.e. Tiafsnwitu
o imswgieduwifieu we. Sunduinfiaiesnmanade Tnsseadiuanideun . vesdulus

15 m industrial Production M Retail Sales ~ ~ FAI -~ W industrial profits UU 10.1%YoY %38 7.2%YTD dwdun1susuminsediu drunisonguianlulneu vasi
10 HaKAnNIAgAAIRNSTUIAOUN.Y. Nildyayrasuaniuiu ag1elsnd nisasnuluduning
5 1 4 U U g U 1 1 t %4 {
IILI| nmaJdiLLLITT 4 J J J ‘ ‘ ‘ ‘ ‘ ‘ 8125119 11 1RouusnvosULUSUAIIU 2.9%YTD N5962191n%29 10 Rounaunrin vash
a” LI I I T T | NNy " Rl P N TN
E 5 n1sasuUNIRedIsANSNElLYN 11 weudiamasianduiisuiu 10 haunau UsgIntin
\o U U 2 1 = 1
°.10 A uIndinUTElinsEIwaanIUN1TAININATYENRDY
15
20 o deyanisdieeniungAdnisunauuiveufiantesdl +0.5%YoY #a191nAuAGT -
_25 o = ] 1 [y &, Y] ) 1 = 1 1
6.4%YoY luipunounin suldun1svergninsausnluseunii 6 1w wasdNalinis
Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 o ,
! ' A a A = Y a v a a ¢ o =
deponluaig 11 nauusnvesUiivesdunani -5.2% lnsaunmuinladaind (Logistics) @4
1 = (Y] Y 1 & 1 A a a f H o = : P v & D
nsdseandundunivengsinluseundt 6 oy 9nNn1sdseen EV Miulnd A5d90aNINUA lnalanizsa EV  ivenedaie 20.9% waznisdseanduainaluinauun
20 wuln 1.4% 9nn1sidnggnisdudnedansl iWudadendaelinisdseenluninsiuvesdu
15 ) a = 4 ' & | A & =& a
nduuAuIndnAse eg19lsAn nuandseeniidun1susenounasn1sUsenoUNINGNIs
10
g I I U1IngAuINA1eUsEINA (Processing  with import material  wag Processing and
- § - -
= L] assembling) tTyAUNISTUAGABLLDS lnsanas -6.0%YoY 1Az -12.8%YoY a9
: 1
(=)
-5 I AsaUAauAUAMUIRDIaNNsSalind une299s gUnsaluszudanadeya dudsioufiandnusin
_10 ] 1 [y 1 { & a (v [ W e [%
- NMYADAIAAIDDNAINAINTIANNTAULSINAAUTUNITANNITNINIAUAIIUINUSELNA
20 NRLIUAN
Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 WEALTH

b= CIMB preferred

Source: Bloomberg, CEIC, NBS ~  ADVISORY




) @ ECB IJIJC‘IF]\)E)C‘IS'ICIE)ﬂlUEJ munawm:) lFTSl:FUﬂOI"IEJ\?ﬂ\)ﬂE)LIU'I\??le

Suileluglslouiiufuanasdeudiads wyulv ECB gRnnsusutusamaenide
o suiA1snaneylsu (ECB) diuknsdnsinaniie 3 Aanan laud snsineniteuleuienly
—Cora Inflation Excluding Clothing & Travel & ;
o ) ] ! t% . . . ) A Yy A A
dmsunisudesaninagedliszuusuIA1g (Main Refinancing Rate) 8nsinaniladiumaumn
—Supercore Inflation (Excluding Package Holidays)

Tan1dun1siudgu (Marginal lending facility rate) uwazdnsInonUuRUd1509V04

Low-Volatility Inflation

suAsNIEYSTHNIITU ECB (Deposit Facility Rate) o 4.50%, 4.75% uag 4.00%

v
(% % 1 a

AUARU MU ECB  ladinnsiasuyunesduoanifuiszyin Quieaaiaitazegly

q

seavasas1swuIwiuly Wy Ruideuiaznessusuanadlutieduidn sutdunis

G

(AOA) 3juedied

USuasuyunesduwanininy Dovishu1nTu wagnaauenssunisasaiiuulauig

]

nMsRuNuIneguneswenuns iy sududnnsdsduaranuadiinlussesdnanii

2003 2004: 26082008 201072052 2018 T8 2018020 202 ag4lsnA Uszsu ECB Sananaiaiudn as Uaquu ECB delaildfinnsiansaniigaiunsuiu

ﬁaﬂﬁsm/mmswgﬁa}gIs‘lﬁ%uagﬂmnm%mﬁwiaLﬁauﬁulﬁauﬁ 7 anonsnenile wasuanidgenisneuaaiunelnuismneslunisusvansnsinenide

58.0 2

56.0 W Retail Sales (%MoM) Composite PMI o sl PMI glsluwfous.a. ogfl 47.0 9 egluinavivasineilloaluifioun 7 azviouds
54.0 . wualiuAswgiavesngueglsloundaliniulaiviueugs MelunianisuanuazniAuinag
520 = Tnen1enIestiAsygnaienaniinwzaenlunsuaauaziwasuil vaenavil Retail sales
50-0 = o X ] = & a a 1% a
o 0o X f.A. VEUTU 0.1%MoM  Tunwsau Inedrunilalunaainsinn aasnusunanisauan
46.0 gIAIANAY SUUIWNIN1IEN1TIUTENEIAIADUYNT UL
44.0 =
42.0
400 -2

Jan22  Apr-22  Jul-22  Oct-22 Jan-23  Apr-23  Jul-23  Oct-23
Source: Bloomber | WEALTH n f d

g e L CIMB prefjerre




» . S'IEJTGLaaalouaauaongu AlFrynyinulGuladdu gvavidunoiukvdaniIsWudo

T

UD\?lFTSl:}UﬂOHa\)O'IﬂnHCIC'IDTLITC'ISU'IET 3/23

Labour Cash earnings fuusudariias ujumwmammswummmmsvsnamﬂu

30

20
1.0
0.0
-1.0
-20

Jan22  Apr-22 Jul-22 Oct-22

I | abour Cash earnings

Jan-23

e Hours Worked, LHS

3°”|||||||II IIII
-4.0

Apr-23

Jul-23 Oct-23

5

0

%YoY

Core CPI {@9u 61.A. BEIﬁ\iﬂ’J’]LU’WiSJ']EJ 2% mammmsnmamﬂu (BOJ) LUL!LG‘I?J‘LW] 20 AnaNU

50

I Nat HCPI

40

3.0

20

10

0.0

Jan-22  Apr-22  Jul-22  Oct-22
Source: Bloomberg

Jan-23

=== Nat Core CPI

Apr-23

Jul-23

Oct-23

%YoY

O

Ssunadidulaumeluium 8 s.a. 31 wandanasuneludsema (Final) — Uszdlas
U@ 3/2566 WAfad 2.9% iaifisudusiel Fedubniinisuszananisiiasnuinssy
MR 2.1% Wesarnasegnagdulasunansenuainnisaulaauslaanssuuaiiu
AIA LAZNISYTADAIVIINISEIDDN YVUzNATIEEaRA1UANIABY A.A. GIAIYZADRAIIN
5.8%YoY TuiRaunau uagi 4.2%YoY lneunsiiad -1.6%MoM 1iunatenisusuanas
-1 ' S . - -1
vasganvretindulunatsnia 0819150 Labour Cash earnings 1Aau a.A. LANYY
1.5%YoY 159uanifiau n.g. MANYL 0.6%YoY Wiaus AUNTISINUTUYD T2 TUIN9IY
° & o ' o a v % )
Tagewizaudszdn aralludadeniiazdialinianisuslaaluszezd1enin Asaznau
dnnziiulndnasy

Tunsuszyguulaunenisiiuvessuiaisnaieslu (BOJ) 3uii 18-19 5.A. 23 BOJ iuf
[ Y} o [} dy d' " d'l [ dy
Wutandunaednsinaniigulauian -0.1% AaLilad AaonNAIdRSIAONLULEYDINTOU
Yield Curve Control (YCC) 7 0.00% laaiinsauuuvasulauisn 1.0% wuLin naanau
M ¥ dl 4‘ [ . ]
lLilawasuuumnsnisdeansiunainluy Forward guidance Tnsanwizyunassionis
Ysudasuulaguignisiau nasnau Han1evasansinantdeulauiglussesdnaniin ue
2819l il Uszs1u BOJ inelinesunadludisduifou s.a. Aeuntinisussyuulauie
N1519U21 BOJ 2g89asusziiindaduniunnudadiuvaanisusuauaane nail BOJ 899

AaRwiaazgandndmung 2% lud 2567

WEALTH
ADVISORY

b= CIMB preferred




L k5
o) — [ =3 [ 1

S1IAIUNIUYIUTUINASY O'IﬂFID'IUﬂ\)DEiC’IDF'ID'IUﬁUﬂ\)I"I'I\)W§\7\TIU

) e o a @ w [ a 3 4 1 o u ;T o (Y a o [
sihdusiaiduAunadnndauaziusunusuinusailaslugisnatafeusulnau 9nn1smeateinveInIsTRdNiUNINse nasnislaufisalauaynslaenasinaegilunziaune ou
dawaniaAuIuATUNISVUAINGIIU 5IUN 915 ATE1aAN1sAe0aNUNIY ATUSIATNBIAITEUTU 9INN15BOUAIYEIANANUADAATISANSET ANABINTSTaRUuNSNEUaaniy uaz

L3 = %
amumsmmmsmﬂummuaannmq

% o v X v o % & o AaA  a i
Real Yields vs Gold Price INATUTNUVYUVU "\]']ﬂ{jﬂﬂﬂLﬁf‘JQﬂquﬂquNUﬂﬂmq\iwa\ﬂ\T\umlﬁaLﬂuaﬂ!migﬂi"\]ﬂﬁﬂu
NTLALLAY

=US 10-Year Treasury Real Yield = Spot Gold Price in USD (RHS)

3 2100 —WTI —Brent
120 120
2000
100 100
1900 80 80
Zl
2 m
60 60 @
1800 =
D
40 40
1700
20 20
1 1600 0 0
Jun-23 Aug-23 Oct-23 Dec-23 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23
Source: Bloomberg . X%%fslb.w n CI M B preferred
Note : Real Yields vs Gold Price as of 20 Dec 2023




¥» Economic Calendar for January 2024

Jan 2 Jan 3 Jan4 Jan 5
> FOMC Minutes > Euronane Retail Sates (MoM) (Nov]
» U.S. ISM Manufacturing PMI (Dec) » U.S. ADP Nonfarm Employment (Dec)
. ) > U.S. Nonfarm Payrolls (Dec)
g Lo . > U.S. JOLTs Job Openings (Nov) > Japan Services PMI (Dec)
» China Caixin Manufacturing PMI (Dec) > Thailand CPI (YoY) (Dec) > China Caixin Service PMI (Dec) » U.S. Unemployment Rate (Dec)
> U.S. ISM Non-Manufacturing PMI (Dec)
> Thailand CPI (YoY) (Dec)
Jan 8 Jan 11 Jan 15 Jan 17
> Eurozone Retail Sales (MoM) (Nov) > U.S. CPI (MoM) (Dec) > U.S. Holiday - Martin Luther King, Jr. Day > US Retail Sales
» U.S. Core CPI (MoM) (Dec) - .
> U.S. Core CPI (YoY) (Dec) > Industrial Production (DEC)
~ » China GDP Q4/23*
Jan 23 Jan 24 Jan 25 Jan 30
> BOJ’s Monetary Policy Meetings SR GRE0/2 3 agy.) » ECB’s Monetary Policy Meetings %~ EurcZepeiiBiNa2s
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1-Month Market Indices Return (%)
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1-Month Asset Class Change (%)
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¥ Tactical Asset Allocation: Q1 2024

Asset Class uw SUW N SOW OwW Detail
Cash . ° ° ° ° Maintain UW since rate hike cycle is peaked, prefer assets with longer duration asset in order to enhance performance.
] Downgrade to Neutral, as major central bank see rate cut next year which granted compelling opportunity in equity more than fixed income in-term of return. But there is
Fixed Income ° ° °
still opportunity to increase duration risk.
Global Government Bond ° ° ° ° Maintain SOW, increase duration risk by focus long-end of curve exposure. Interest rate would be somewhere below current level in next 12 months.
Global Corporate Bond ° o ® ® Maintain SOW, |G still most preferable area in fixed income investment which offers attractive risk adjusted return, even though credit spreads have narrowed.
Global High Yield “ ° ° ° Downgrade to UW, since high interest rate environment possibly cause liquidity issue from HY bond and risk on recession is still on the table.
. Downgrade to Neutral, maintain position in long-dated government bond since BoT likely to end rate hike cycle along with other central bank and inflation still muted.
Thai Government Bond ° ° °
Prefer THB |G rather than THB Gov
Thai Corporate Bond ° ° ° PY Maintain SOW, Thai IG still offer attractive yield. However, focus on names with relatively higher credit quality.
Equities ° Y ° Upgrade to SOW, DMs equity, especially US equity, over EMs and local equity due to earnings recession ended and peaked rate hike cycle.
Upgrade to SOW as US corporate earnings continues improve. Quality growth still be most preferable area both in US and EU. Still cautious on small-cap due to balance
Developed Market ) ) )
sheet risk.
Emerging Market ° PY PY ° Maintain Neutral, due to uncertainty in China’s economic recovery could impact overall EMs performance. India remain bright spot but rich valuation.
Local Equity PY P PY Downgrade to SUW, due to weaker than expected tourism recovery and downgraded EPS, SET index still overvalue compare to pre-pandemic average.
Alternatives Y ° ° Upgrade to Neutral, mainly due to pressure from rate hike on REITs eased, there will be tail wind on REITs valuation when interest rate start to drop.
REITs ° ° ° Upgrade to Neutral, as interest rate peaked out and REITs likely to get support in term of valuation when rate cut cycle begin in 2024.
Commodity ° ° ° ° Upgrade to Neutral, OPEC+ expand voluntary production cut due to muted demand but economic slowdown still curb price appreciation in short-term.
Gold ° Y Y ° Maintain to Neutral, even though real yields started to drop but soft landing expectation likely to support equity and fixed income more than gold which is safe haven.

preferred

Note: UW = Underweight, SUW = Slightly Underweight, N = Neutral, SOW = Slightly Overweight, OW = Overweight ADVISORY
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¥ Tactical Asset Allocation : Q1 2024 - Balanced Portfolio
| Asset Class | Recommended Fund | Weight | Expected Return | Attribution

Indicative Balanced Portfolio | Fixed Income
SCBGOLDH, 5.0% | Global FI

PRINCIPAL iPROP, 5.0% Local Equity
KFAFIX-A, 23.5% EM Equity
SCBSEMI(A), 5.9% --*;"‘**——.?A'?n I DM Equity
"Alternatives, 10.0%7_‘ :.‘AQ:'\?«‘:.\. I DM EQU|ty
. — “X Fixed Income, 2\3.5% I DM EqL”ty
PRINCIPAL GOPP, 8.8% Thamanic Ky oo B ¢ I DM Equity

I Thematic Equity
| Alternatives
| Alternatives

SCBPGF, 11.7%
PRINCIPAL GFIXED, 11.5%

\‘.. 'VI:\A
X A
hi( "‘,'
i 4
s ]
Global FI, 11.5%
Local Equity, 2.0%
AA\'

DM Equity, 42.1%
EM Equity, 5.0%

“ KFDYNAMIC, 2.0%

TMBAGLF, 5.0%

PRINICPAL GQE-A, 14.6%
ASP-NGF, 7.0%

Source: Wealth Advisory by CIMB Thai Bank

* Indicative yield as of 22 December 2023 : Expected return is for portfolio illustration propose only

KFAFIX-A
PRINCIPAL GFIXED
KFDYNAMIC
TMBAGLF

ASP-NGF
PRINICPAL GQE-A
SCBPGF
PRINCIPAL GOPP
SCBSEMI(A)
PRINCIPAL iPROP
SCBGOLDH

) WEALTH
ADVISORY

23.5% 3.1% 0.7%
11.5% 4.2% 0.5%
2.0% 5.3% 0.1%
5.0% 8.0% 0.4%
7.0% 7.8% 0.5%
14.6% 6.9% 1.0%
11.7% 3.0% 0.4%
8.8% 12.0% 1.1%
5.9% 10.0% 0.6%
5.0% 5.0% 0.3%
5.0% 3.2% 0.2%
Expected Return (%) 5.68%
Volatility (%) 5.28%

Return to Risk 1.08

| b= CIMB preferred
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¥ Tactical Asset Allocation : 01 2024 - Balanced Portfolio [D.l.Y.)

Indicative Balanced Portfolio (D.l.Y.) Indicative Bond Portfolio**
No. Bond Symbol Rating Duration YTM
1 LB426A Sovereign  15.07 2.83% 30%
* 2 GPSC31INA AA+(TRIS)  6.88 3.20% 15%
Structured Products, 10.0% 3 TOP32NA A+(tha) 7.33 3.33% 15%
4 TRUE261B A+(TRIS) 1.97 3.33% 20%
5 TPIPL25NA A-(TRIS) 1.77 3.20% 20%

Average YTM 3.13%
Average Duration 7.40

Structured Products
- KIKO ELN
- KIKO Basket ELN

- Smile ELN Fixed Income Fund,
15.0%
- KIKO Step Down ELN
. R-ELN Mutual Funds
|___Asset Class___| Recommended Fund | Weight |
- S-Bull I Global FI PRINCIPAL GFIXED 15.0%
- Bull-P | Asset Class | Recommended Fund | Weight
. Local Equity KFDYNAMIC 1.8%
Equity Fund, 50.0% EM Equity TMBAGLF 4.5%
I DM Equity ASP-NGF 6.4%
| DM Equity PRINICPAL GQE-A 13.3%
| DM Equity SCBPGF 10.6%
| DM Equity PRINCIPAL GOPP 8.0%
Expected Retum | Thematic Equity ~ SCBSEMI(A) 5.3%
Expected Volatility*** | 2.89%
Return to Risk 1.88
Source: Wealth Advisory by CIMB Thai Bank
* Indicative yield as of 22 December 2023 : Expected return is for portfolio illustration propose only y WEALTH n
** Bond portfolio illustrated based on data on 22 December 2023. Please contact Treasury Department to get updated quotation. ADVISORY CI M B preferred

*** Assumed no Mark-to Market risk, no gain/loss on FX



¥ Tactical Asset Allocation : 01 2024 - All Portfolio

|l Money Market ASP-DPLUS 15.0% 10.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 53.9% 42.9% 23.5% 12.5% 5.0%
| GlobalFI PRINCIPAL GFIXED 9.1% 12.1% 11.5% 13.5% 7.0%
Local Equity KFDYNAMIC 7.7% 11.6% 2.0% 2.7% 3.2%
Local Equity ABSM 0.0% 0.0% 0.0% 0.0% 0.0%
EM Equity TMBAGLF 0.0% 1.5% 5.0% 7.5% 8.8%
| DM Equity ASP-NGF 0.0% 0.0% 7.0% 8.2% 9.6%
| DM Equity PRINICPAL GQE-A 4.7% 8.0% 14.6% 17.7% 20.9%
| DM Equity SCBPGF 4.7% 8.0% 11.7% 12.4% 14.6%
| DM Equity PRINCIPAL GOPP 0.0% 0.0% 8.8% 12.4% 14.6%
| Thematic Equity SCBSEMI(A) 0.0% 0.0% 5.9% 7.1% 8.3%
Alternatives PRINCIPAL iPROP 2.5% 3.0% 5.0% 3.0% 4.0%
Alternatives SCBGOLDH 2.5% 3.0% 5.0% 3.0% 4.0%

WEALTH | I CIMB preferred

Source: Wealth Advisory by CIMB Thai Bank ADVISORY



Y Tactical Asset Allocation : Balanced Port Performance YTD
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P HaN1TALULIUYBINBINU (Fund Performance): 2023 YTD
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¥ Tactical Fund Recommendation : Jan 2024
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¥ Wealth Advisory & Wealth Management Research

Wealth Management Research Team Contact
Warat Niamsaing, CISA Wealth Research _ . :
E-Mail wealthmanagementresearch@cimbthai.com
Darunpop Sangket Wealth Research
Tel 02 626 7874

Investment Strategy Team

Jirapaiboon Rattanapanurak Investment Strategy
Thanida Cheewalertsakul, CFP® Investment Strategy faeutnaEsalian uazautaunaels
Arun Pawa Investment Strategy

Laliphat Kamolpreeyaphat Investment Strategy WAY Rl

v Facebook Fanpage
Wealth Advisory by CIMB Thai Bank
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Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research
Jindarat Niyomtal Digital Wealth Management Research
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https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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