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SUR 23 NUMWUS W.A. 2567 Chief Investment Office
Markets Movement Key Economic Events and Data Releases
Global Equity Last Close 1 Day (%) YTD (%) Data Releases Unit Period Actual Survey Prior
S&P500 5.087.0 2.11% 6.65% 22Feb EC CPI Core YoY JanF  330% 3.30%  3.30%
Dow Jones 39,069.1 1.18% 3.66% CPI MoM Jenf c0idD% =04D3  =0.40%
Nasdaq 16,041.6 2.96% 6.86% ! ) ol Jonf, =80s  2e0e 200

4 HCOB Eurozone Manufacturing PMI Feb P 46.1 47.0 46.6
EUroISIo g0 fo 9.827% Shodi] HCOB Eurozone Composite PMI Feb P 48.9 484 47.9
NIKKEI225 39,008.7 2.19% 16.84% HCOB Eurozone Services PMI Feb P 50.0 48.8 48.4
China A-Share (CSI300) 3,486.7 0.86% 1.62% IN  HSBC India PMI Mfg Feb P 56.7 ol 56.5
China H-Share (HSCEI) 5,758.5 2.05% -0.17% HSBC India PMI Composite Feb P 61.5 - 61.2
Indonesia (JCI) 7,339.6 -0.13% 0.92% HSBC India PMI Services Feb P 62.0 - 61.8
Vietnam 1,227.3 -0.22% 8.62% JN .J?bun Bank Japan PMI Mfg ) Feb P 472 = 48.0
NIFTY 50 22217.5 0.74% 2.24% .J!bun Bank Japan PMI Com_posne Feb P 50.3 - 51.5
Thai Equity .Jlblun Bank Japan PMI_Serwces Feb P 52.5 - 53.1
o o US Chicago Fed Nat Activity Index Jan -0.30 -0.21 -0.15
SET 154025 oo SO85% Existing Home Sales Jan 4.00m 3.97m 3.78m
SETS0 8575 0.85% -2.02% Initial Jobless Claims 17 Feb 201k 216k 212k
Alternatives S&P Global US Manufacturing PMI Feb P 51.5 50.7 50.7
Gold 2,024.4 -0.08% -1.87% S&P Global US Services PMI Feb P 51.3 52.3 525
WTI ($/bl) 78.6 0.90% 9.71% S&P Global US Composite PMI Feb P 51.4 51.8 52
Brent (3/bl) 83.7 0.77% 8.61% Today TH Foreign Reserves Billion USD 16 Feb - - 220.7
Bond Yield 1 Day (bps) YTD (bps) Exports YoY Jan - s T.QO%BI 4.10%
UST 10 YR 432 0.20 44.16 ource: bloomberg
TH Govt 10 YR 2.56 1.88 -13.32
Exchange Rate
USD/THB 35.9 0.03% 4.85%
Dollar Index 104.0 -0.05% 2.59%

Source: Bloomberg

Key Highlight and Investment Implications

e Go1auNIASYZNDaKSEY doulnnd N PMI Tumamswaa seauigiiuiiodon a:aslauwiudeadaanissoviu
AsSLIisN ULALBIVIVUAUIASYZNDAKSTY NGLA (Source: Bloomberg)

SCB CIO Investment Implication:

o

MO S&P Global wg asd PMI mamswaaidovduvovansg« Tuidou n.w. ogns:au 51.5 gonddeu U.A. 1a:aaa
Aan 50.7 lagdisdgos 0810 New Orders, Output, Employment 11&: Inventories chousudoadu nod ObUEJOEJ
Inventories ogjihdo 50 1JuAsLIsNAvIcidou 0.A. 2566 UdBI1 MsUSUAabueD Inventories ©10DDAGUAQ
ogwlsficnu PMI TumAusMsidovdudovanspe Idou n.w. ogns:dau 51.3 aaavoin 52.5 Tuidou u.A. Ila:aindd
aanaman 52.3 lagnoumandIduovaaIananavinenunsaaaoniJeavoebuINIOLMDSUIASNAANSDH (Fed)
owludowans:nucio Sentiment yoLsSADIUNMAUSMS

auAuUgKUNodoM3suUNSWeIKoAansp 1I0aiwad) goauiguiudoaoD Idou U.A. 2567 IWUTU &s:AU 4 au
gla »nidou s.A. 2566 N 3.88 AUyl la:aondnaalamamsnin 3.97 augia Nod dolavgoauaiiuioaon
araonadu aourtvisweviJuwauivinmsacavuovsusiaonide Mortgage NisosatuauuoUads
N.ISOOIARSD IWaEOaWEUIOaIaaN1SIDLIUASDISNAAD 12,000 S$18 ds:dU 201,000 srefuduaKnwiuul
Boldus:duaiaalusou 5 AU llia:cindiaanamald 217,000 18 uu:n goawngudosuadadmsatoviuciolton
a0av 27,000 $18 gs:au 1.86 awusie lagdeoidus:aucingaluseu 1 1dou Ia:andiaaramaldn 1.88 a1use
fod @IaUANE0TUDESN AaNaISOIUAHSTH SdAOUIIDE BOMIKISIUOD MSTIDIUUONINLASOIDDNAULISOED
guld

AufesInavyoL Jefferson sovus:s U Fed (10U Voter) Juwudn Jefferson TNSS108BAD MSwouna1gn1vnIsiou
YoV Fed Tuoda lagidandoogINTNSMSWOUNANEAOUILT 2538 BLISoLUU Fed Neogaasdnsiaonidesou 75 bp
logewinawamsaaifuiSeviAsupnoansys N Soft Landing Tagauysni Iici Jefferson S:uwud Fed Idavaonide
aacienu 3 seumsus:iuU KALDINISUNMSWoUNAIENLNISIBUTUT 2538 dbUU 1S1D0UODHOEINADIOD Jefferson
ahaad ©wUoEHL Iudluumsanaenidensvisniuddnolomaaisiooniu iia: pace yopbmsusuaacenidendlonma
31av

ISTTULUUOY Neutral cloOaQRUAKSDS DIN Valuation AGDAUINIU lia: Upside NUDINQ KALABTRUANSDS doulkind
USUdDIWUZUDENDLIN FDITISIVOD IASUPADARSYH &ddIudlUl Soft Landing Ia:0a1Q1SOLIUD:EDALITDINSDAU
icimsnunaonuluaanalddns Pricing msaasasiaonideulauieuen Fed arioulUndistRuansDs ogwsoaiSolia:
sulso MIKAsUS DTlomamBrunUIAEDYOPMSUSUTIU MinmisaaaoniTaulauneuen Fed Tuidulumunaa uenond
DN valuation AIWD Ia:NS:DNEDIURUNGU Tech aaviivANUMAKIDCoMmIsnoglus:auap Boidsvdomsusugiuan
Tunscanmisiulaiduluauamamsnd KSe WUSMISIK Guidance 18N3RAANAAMAKIDIS

as.mwa odisnauua* Team Head SCB CIO Office kampon.adireksombat@scb.co.th
SCB CIO INUs ogaa:n: CFP® Team Head Investment Strategy kasree.ayuttaga@scb.co.th
Investment Strategists anaagy IIoUIaAIES , CFA  Investment Strateg}st sakolchat.chaovalertseri@scb.co.th

oQsNNs nuyas* Investment Strategist jaturapat.thanaboot@scb.co.th

B80N3 dag:ad, CFA Investment Strategist chaiyarit.valyasevi@scb.co.th

“Un3IAs1HMsaPNUUDSBWUTUKANNSWE asdused Aauusny CFP® Investment Strategist sorawit sinlapanurak@scb.co.th



MORNING BRIEF SCB

Sun 23 NUMWUS W.A. 2567 Chief Investment Office

e ansyY vo8Nns:duASIVIASUSYNBUINYTHNIDU Kobananowmokunwinalulad (Source: Infoquest)
SCB CIO Investment Implication:

o

AN Reuters S1IEDUIQESDIKADII0I SPUIAEKSTH MADWIISAUNENS:AULNASMSANIUIAS USUN IsTAOUANIOOS
IUYIWAIDOSY dulaosiuulua nosuoIsBU (SMIC) BoiJuusynwaaBsuuunalnedfgavendu IWolasovlksIuTR
Isbounaladenaavon SMIC UinsuaouniBlumswaaBsuonusvnanspe 1aan Taanoursind nmomsansgd 1d
UssmAlBuiasmsuinuie laerkuusunansys dvooninalulagikin SMIC Tasludluounnawiay 1Govon SMIC gn
NA10MIST MvuAUNoLIWdU BofiolJunsnnNAUCOAULUADIKOBIAUODARSTH  IIdgbDisobInIogUDIWS:EDITA
mIKUsSUNRDTuourunogIao gonvavoondoluldmuidu
uIasmsabnaloinaus:avAiwonouaumsweulnBulusu nagoluiduwauindn wsiidoURWIULY SMIC 1a:K0108
inAlulagl Tdaswaowus:kanaldIRNuansg doamsitadolusisaisosiotionwaaludu laslBinSevonssuinnbos
WowanBanouduavandu lae Huawei Ididadolusisasosuuna 7 unluiasiwaalas SMIC Tuausniwu Mate 60
Pro BorolRINadoASKIA ansge duinaslumsmnanoumonimbvinalulagivovdu Tasune Michael McCaul auBN
$paMDINWSSA Republican DOV N.WICTBEARSD A2SOONUIANIGUNSIKISONIT 18:N110NS:NSOVKA:KAdULIN
inuludulaoslRSUWaaBUIOLIA ucu:A Lita Shon-Roy B8lousdndvsaaana InAIBa (Techcet) I0QIWa31 Kin SMIC
QNADUASIWLIAD USUNUD:AUTUWOBWWaN8I00SDINDU Tdkdu cdUu hoimnraldinu lagonons:numswaasio
3-9 100UdPUNJD:ACD

arsuludouyovmsannu ISITOALLUUOD Neutral UUAAAKUDU A-Share lla:0a1aRUSU H-Share 10ovo1n Tuluucdiy
|ﬂsuonoouamaa\)vvumomnmnmo uru:A ADWIAELMONTSIMANS JoWWINMBMSAISHIOBUALUSINACIDA lla:
mMwsouaanaedbrd Nooulo goaviJudodenadu Sentiment yovaaIas uONDINT NMWSOUTUGDIWBYALIU
IduouuuUs:IGUIDURQ KaLOIN CPI aaagbaaauiduidoun 4 aaconu uru:i TuaouveopmsavnuuuRUTUNGUIBD
poUANIneS K3ousSBNwaNBUUS:Uoawa Is1gbnoliyuuoviduuon Tagiaw :BUNINgodoviu Al Technology D:nanendu
we‘imﬁmr/iha‘nTumS|s'\)msmUTmUOD&JoomaTuo“gﬁnsmﬁusouL‘I z“j'\vaooﬂa‘O\)rTumsUs ICUMSYOLNI Semiconductor
Industry Association (SIA) NANGIN goaugBUNdlaniul 2567 ©10IWUTU +13.1%Y0Y guyafl 5.95 lauduaoaans
aso. nabonNeoauedaau -8%YoY Tul 2566

® KU Vinfast vevi3aauly IDaiwswaus:noumsyianulu 4Q2566 nsreldo:wudu (Source: Reuters)
SCB CIO Investment Implication:

o

waus:nounisiu 4Q2566 yov Vinfast v1anuogn 650 d1uaoaas ase. IWUZudINBovIGaonugovUnounvianu
642 auaoaas aso. K30 +1.3%YoY (+3.3%QoQ) IJS18IGuovUSUNDIWUTU +133%Y0Y (+26%QoQ) Ay Tae
waus:noumsiuvianucioldon 1JuwauinoINAunuau (COGS) Navdu ns:nuciosnsinmisdudu Us:nouriuns
oglusovuenessio NMIKANBEDIwMSANTUDIUCDE TIUDTUUALTU OgDISAMIU USENTOUUIDIDMSUENETUOD
ssnolul 2567 TagdbiUigoadosnogn 100,000 AU IWUTuDINsoadosn Tul 2566 AMIAIWaD 35,000 AU Tagw
USMISNa1031lul 2567 Vinfast DAOWWSOUND:EDSOWOLLIAEUO Bod:aiuisamaanaldluciods:na nod Joduu
8008 Vinfast Us:nu 70% ogluidaauuy

MERALDINNUS:MADUS 4Q2566 SIANKU Vinfast sobniouidaaanausucoanan -2.9% lia:dosnonunkulunay Vingroup
(USBNIJYOL Vinfast) ATAUAUWUSAIUSIAADUIIDAD (High Correlation) la:guikunsouriuAaiduds:uicu 9%
woLdisd VN Index ©10MIKOANQKUITEQUILIWB YA IUWUWOUS:E:AUUU sentiment 1BDAUCiOKU Vinfast oe10lsAd
Tumwmsavnulagsou Is1EgoyuUoY Slightly Positive TumisavnuuuaanarkuIdsauiu dInMmsavoon Adiuoliuwiu
pacaaluido Tasmsavoonwaarirurinineoidovnusinoudniaos NiJudumaveonksandiudluuwudd uonond
aanaRuUBsQUUEDD upside DN 1) waus:noumsusunoan:iTaul 2567 ATILOTUUWUGDMLIMSWUTOUODIASUTD
2) AOWIAIUSBUAIUTIUMSWAQ KINAMUNSUANUADINSEANTSTAMANSS:KIARSTY Ia:dungnens:Gudu lia: 3)
FDI Inflow Adnuolduwududeoltoo uru:A Aonssuuumaodd Tuus:ina Giuolduwiunachaallido Taadoouu
AA0RUIBEAUIUINSQOEUU Forward PE A 10.6x K30 -1 s.d. andAiade 5 U
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<@> What to Watch

Sud Aoy GDP Tu 4Q2566 lla:distinouBoUUMDSSTDUOLIBOSUT (@araman 85.5 dDINASDAoU 85.2) / mMaMSHu
Buweovovglslsu / distnouiBouuwusinalas Gk JopadNay / S0s1IBUWOUOLALATUS

AUl AaOUMSSIEDIUWAUS:NOUMSUODUD. 115U BASF, Deutsche Telekom, Proximus, Standard Chartered lla: Warner
Bros Discovery

Sud aamudogInNavyoy Greene aUBNSUNIAMSNAODNNY (BoE)

Sud AacudoginavyovauIBnsunMsnatdgisy (ECB) Tdiin Schnabel lia: Nagel

SUR 24 N.w. GamuwamsidonAavdudulusy South Carolina Av:IwaciomsiAoNaINUWATASBYEIKUDUSU.JOD
ansgs DINMOVWSSA Republican

Asset Class Recommendation

nu:th “ngeaavnu”’ Tuwusiassguiaing na:zaious:ina lag “Higher for Longer” sentiment 1GN&ULIBNASOHAD
dolauisuwoldeou u.A. aondimamsad Tagaaraldusuaanoiumandvlunmisaaconideuleuauen Fed aooin
6 ASLIuBodUa1el 2566 10U 4 ASOIUTDDUU / TGB Yield gvog/Tuluslduuiavcioldon KALADIAUIASUPIDED
UoB Mo:Buwa la: wamsus:isu nuv.avdrynuicublomauindulumsusuaaaoniJeulaunsuovingan

nu:th “ngogavnu” TuRudinana:zdivus:inA Investment Grade logiuo:d Surprise dUBUIWE Boo:mIK Yield
Curve yovaa1a DM UsSucodu iciouadAciodunswe IG Credit goavidoinsy 1Ruldoin Fund Flow Ngolkaid
ogociollon amwaaovlunaiasov gooelus:aunad / ICE BofA US Corporate Index OAS Spread USUCTDA0a0»
ceoidoviJuidoun 4

nu:th “neogavnu” Tuaarakulne Taadisd« DIUDIUUIWEUADIWWUWOUDIN sentiment IBVAULU GDP Alachingn
ANQ YOUNLNAMSNS:GUIASURNDEDILBAIDU Ia:01DA00SONDIGOUW.A. DUNIIDIRUMSITNDIEOUUSINNUST O81DlS
fau DwoulnnovineoWucioidon Tiuodlduv:aowauonciomsusinaluds:ina TagisusSuIRuNMSNAUITIIBoaNS
TaeunaonucihosIABovLASDISNYOLIGOU N.W. Yru:A valuation googlus:aunuaul

nuzu1 “ngesavnu” Tuaarakuidsauiu Tagdsl« Jiuolduldsulsoruu DINNIWIASLEDADIKNYTIUSTUUWUCTD
ogwcioidov Taglawrmsaveonia:msavnulagasy (FDI) uonond AvnssuuuMAoddbMmdiuoTduwiunachaa
TUido Taagonuu aanaRuiBsauiuBouiguu forward PE 10.6x K30 -1 s.d. chndiAiade 5 U Boidus:qunuiaul

nu:th “ngesavnu” Tuaarakuduids lasmls FY3Q2567 1GvINSO aduauulasnmsyenaduovensimisuussio
nisusinala:avnuluds:na Uhlagssivenuaucd dufinu duAinarfur la: &1 / dolay Pre-Sales lla: New Launches
YOLNAUOADK goIauinegITOINSD / MsueanadovovdaulBogvlogcolton Ic NIM gonvkadaidnuos / NA
lONBUTYUUOLAGCOIASUPND a:nouuiniwulumsuenamabmswan a: YU CAPEX Nuenadd
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@ Product Recommendation

novNUIU:UNSUT

SCBDBOND nevnuasiaiskinusmisiusuiuugiareu USuwosamunanmvsasiaonidauleus rdoamumsniaaia
IKUAUNSIBIOU Core Portfolio

PRINCIPAL VNEQ-A novnuRuIBsauunwsomsiduidoniuidaaunudosauion mikanunisnusuilasunagnsiasas:
JopuunovnuituavnuluRunausuims IIKaNIAENEUOaDMSUNSWE

SCBDV novnurulng Ndmsns:oedavnuluiunrumwandulounasieduwasevaiiauo SUMSWUCDUODIASUDND
Tnefut 2567

SCBCIO(A) novnundmsdaassaunswe aunsnavnuldkainkans T3yuuovoin SCBCIO 1ITunusnuINisavnu
ansndsuivasunsavnuanuanmo:aalaldiduogod

SCBGA(A) nevnundaassaunsweinisabnuoiniolan usSkismsavnulaawiB a1ty novnukanusnisias
Julius Baer dauwanuaunsweavnuldnsuiou USuwosamuamumsniaana novnuiasuAaidonnovnuisudl dawesa
TRauaa aonUWUWOUS:E:aUDIN Ua. Inawirlse Qidea I1us

“waantui ESG IWoavnus:g:g19**

MRENEW MSCI Sustainable Rating (AAA), Morning Star Sustainable Rating : 5

NOLNURU WADDIUA:DIQUODNODNUKANCIILUS:INA Blackrock Sustainable Energy Fund NIAonKUNauwaDDIUE:ONQ
la:as:KUNAvALIcadoU JoDUU SUOITavaNISASILAIUEDEUAIUWADDIUTUUSINAA:IUAN aaNISWDWIUITU
1JuADDAUS:MENISALNUS:E:END

SCBEV Kunausniww) lla:o:IKagmoifignnv 1uaiaos a:ikdoois idufioaonus:a:eno Daouuaulomuns:ialan
AdudodumsweuusnguciiwwiogoiGun

AlU:UINIsavnu

MSaLNUDAWIAED WavnuAOSMAUITTIDANUNU:AUA IDouly waceulnula:nouidavnoudaauloavnu
wamsaigumulueda Tldiduavdugutivwamsaituoiuluouna
aunsnfinundoyanovnURANIa:KUIDAOB0UNOLNUSOUIWUIAUIGDIN Website y0OUSUINKANNSWETANISNOOLNUSOL
idovonnevnuUILIadovAUAUIAEDSASMANIUASUNDTILOU WavNnuowIIaNUKsoldsumisoinsnsiianiuasu/kse
TasuisuAUaINSIBUadnuISuIsnld

novnu SCBCIOA) TalksunAmsinawrdse 9rfa (UKIsu) |Guﬁ'U§nuwmsaDr1u BosuiAs 1I0uwtoRuselkndia:
iJucinuaduauuMsBouanovnusouiuuas. Tnewlcdseg Svorvidssnssufotvnolkinanoudalgomowaus:lasu

Investment Product Selection and Partnership, Iu:tharsugnARsSuAoWIdBDIaTus:aU Uunanb/go duluimdu (Ussounoiuidenlas:au 3 gull)

SCB Investment Product Division

Iuhdoassanaoumsavnuluwosa Trading Idea TUiu 20% dodaUNSWeIALNUNDHUA
NSOUSIEHOAMSALNU = Usiieu 1 Ideu ) .
idopmnAIuLowDMsIVasUIUabUoE AosGacUFILUnogvInaBa

solsou 1anassAdSe:, CFA WoUosMsSWhewaauAMsannu UKUNMSavNUAaoKivNovNURUINU 5% JobianmIiduavnunbrua
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