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Markets Movement

Key Economic Events and Data Releases

Data Releases Unit Period Actual Survey Prior

18 Apr JN Machine Tool Orders YoY Mar F -3.80% - -3.80%
Tertiary Industry Index MoM Feb 0.50% 0.30% -0.50%

US Continuing Claims 6 Apr 1812k 1818k 1817k

Existing Home Sales Mar 4.19m 4.20m 4.38m

Initial Jobless Claims 13 Apr 212k 215k 211k

Leading Index Mar -0.30% -0.10% 0.10%

Net Long-term TIC Flows Billion USD Feb 71.5 - 36.1

Philadelphia Fed Business Outlock Apr 15.5 2 342,

Today JN Natl CPI Ex Fresh Food YaY Mar 2.60% 2.70% 2.80%
Natl CPI YoY Mar 2.70% 2.80% 2.80%

TH Gross International Reserves Billion USD 12 Apr - - 223.7

Source: Bloomberg

Source: Bloomberg

Key Highlight and Investment Implications

o TSMC wes1gldTu 102567 ogi 592.64 Wuduaoaaisidndu (NT$) dndraaraman 583.46 Wudu NT$ uru:i
syemuMisansogn 225.5 Wudu NT$ Unnaman 214.91 wuaiu NT$ (Source: Bloomberg)
SCB CIO Investment Implication:

o

MissIMIUWAUS:NOUMSUOD TSMC Dshga:ideadol 1) Gross margin ©&n 53.1% dndiaaiaman 53.0%

2) Operating margin ©gN 42.0% Andiaa10AaN 41.4% la: 3) SHev1eavnu (CAPEX) ogn 5.7 wuaiuaoaans
aso. uru:i Ma CAPEX nbU ogh 28 [d 32 wuduaoaans ase. Iifeuriuaaianmaldin 28.98 wWuaiuaoaans ase.
ansuludouven Guidance Tuisow 2Q2567 10UALT

- AA Gross margin O&N 51% 0O 53% INeuUaAIMAIIN 52.8%

- AMQ Operating margin N 40% [0 42% INgURUaAaaAAN 41.3%

- mMaseldegn 19.6 b 20.4 Wuauaoaals ase.

CEO wov TSMC Tdiweon Tu 2Q2567 usyndgbuovguaoAnigoinsouuduAinalulag 3 uluiuas a: 5 uluiuas
uruN 10020auUTT MY TSMC Na1231 s1eldonBu Al mablansas) 50% ciol (doitovounivd 2571 DINIAUGADY
2070) Nbd 1oL TSMC Tiuoluuldisvruyudiniudliuyovaaaiknssy Al RdeomsBudugoosnvdoiton Tagawn:
ogwBUNTBTuloUdu Al Boidudryrunrundansumsiaulagevusin Iijgusdndsumamsnimsidulavensiglalu
gaanrkNssusgnouAniaos (Iisou Memory) O&NIWED 10%YoY DINIAUALOLINNSY 10%YoY Amu Jru:n Tuis
Valuation yob TSMC Insa Discount dbUisnouANIOos (SOX Index) ©guUIN a:EdINSA Premium dbTURUIAKIU
1dndos
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e Janet Yellen wuu:rdJuna:imhaldiwoIwuao uduUWUSNDIASUEND (Source: Bloomberg)

SCB CIO Investment Implication:

o UD Janet Yellen SPUUASNS:NSODMSAADAKSPH WUU:AUUNE Shunichi Suzuki SPUUASNS:NSOLMSAADIUU lia:
U8 Choi Sang-mok SpuuasNs:NsobMsAabyonINKald TagldwansanuiSonansiianiuasuiduasicnous:ing KAdAY
IBulgUla:ANIBUOOUSOUMALOE1LUINTUBILT INADMSAUSOUKADMSUSIBUADNAI0S:USY STUUASNS:NSIDMSAAD
vovnvawus:nA:mdenuegwinasainsonuaouindoulroluaanalaniasuibuasichous:na Taaufuamudoanan
G-20 Ny la: "SunsuiivAcuADoaveLGUUIAINMKATE IRSNUBUIBUIAIDUOOURSOUMAaveE1saISoTUBoLT"
TaginavmsnidonanoB IKIRUSaKSe owaoulRDMSINSNIBLIUaa1aAIBU uru: NMoMscSJula:MRalalawy
Audioudio AIBUIBUNSoUMADUS:LINU 9% I1801UDT lla:ADuoouRoouavUsIUIU 7% IDoIfsuriuaoaans aso.
laapinyuuoLINSAInOSAOUTKNYUOVS TAWIASDADIURANBUIBUIA:AIDUOOUD:)NINSNIDHADMSINADMSMUADNATD

o 1SITUULOLIT AIBUILUIA:ANBUSOUDIUITUND:NTOAMTUTUS:E:dU DINMISINSNIBLANBUYOLNIONS OEIDISACU
IS1ond Tus:Eeno ABulBUla:AMIBUcoUDINAOUIKOIUMUTDIEWUTIU Ta8Mo:IASUDNDaRSPNEDITVINSD (DIauMs
FOVWAGDLA 11a: dolauduIWouovansye 1dou J.A. NTArUISHAD IDudddsatuauulkinowidululdnsunAms
nawansoe (Fed) D:Avonsiaonideulauislus:augouiunsinia Boorodfaus:answamsinsnisdANbUIEUla:
ISucUlRl:aoMSSoUA1 YoPNMLMSIUUU laznMOMSINKETT auadu

e SuidgiassuidondvasvirndTudul (19 1W.8. 2567) IWoldonsgurasadolu (Source: Infoquest)

SCB CIO Investment Implication:

o MsidondbnolUvovdulde Boo:ddus:KowIun 19 1.8, [0 1 D.8. 2567 duidumsidondbaus:uouus:sisulae
Alrcdnaalulan Tagniomsavaziuuoonidu 7 sou la:d:ussmAwaludun 4 0.8, 2567 nod s:uumsidondouovdulde
mrualk woansidaondbiduwdaausiasdldasoviubluanwinusiuns Tusow 5 TGorun laswssANBUIASDIDUIN
2:10uwhMsvadvspualaidonuiensguuasauciold nod UndiasiKmMamsisiwssamsdasua (BJP) Boidu
wssAaNSaTsUdUQuovUNg Narendra Modi D:A31B8IsU:0EDNAUNANESNASLIOUATER 3

o Mmaldmsunasovyedue Modi IAsupivduidaidiulaogivmons:laa Joouu suidarmoduiduds:nAiAsupnolked
oudu 5 vovlan Taaid GDP goia: 3.4 a&wuauaoaals ase. BoidumsvenadonviAsugioiSonaalulaniul 2566
A +7.2%YoY Nbd duidedbidno:duds:inAiAsupivinndoudu 3 vovlanmelul 2570 a@rnsSuldsciomsabnu Ms
YENFANMDIASUPNDNSOUISD dowalk aanarkuduideusudodugs:augaoaaiduus:aamsnd Taadudvicidou w.e
2566 OANQORUBUIGEUSUIWUTUUSIUNNU +20% TUIs:Auavacn 22,726 daluidou 1U.8. 2567 dbUu dosanaluoda
Awuo1 Tusow 1-2 Idougamenouldigsobmsidondd aaias DIudlUuDIIE00UoPMSWNTIU IWOSOAUBAIDU
e MerabMsIdoNdd dbUdu Joduu IsHdvIu:UNKRuammisuuaarakuduide TaaRistAadl aanas D:nauuiii
AOWANATYAUWCULNMSUODUTDIBWUUSNASOHADIASDAUMSIAONADDIU
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e OUT Gacmu CPI woprdJu (aa1ama la:Asbrioun +2.8%YoY) / PPl vovigosul / soamuUanyonabnny
e SUU GOMUMSSITOIUWAUS:NOUMISIODUD. 15U American Express lla: P&G

e SUl Gamudosinad Goolsbee Us:s1U Fed a1 Chicago (Non-Voter)

e OUT GamuboginavyeLaLBNSLNIAMSNAEdNOY (BoE) Tdin Ramsden lia: Mann

e SUl Aamutoainavued Nagel auBNsUNAMSNaEIsU (ECB)

Asset Class Recommendation

e nu:th “ngagavnu” Tuwusuassguialng na:dus:ina lag 10Yr UST n:as:du 4.64% goaaluseu 4 1Geudin
1) Buweldou J.a. AFLaOLNIAA 2) (olaudIvvIUUONMAINUAS IGou T.a. MIFoINSoN3AA 1a: 3) dolaumUaN
AugnadouInnaIna nod 1S1sou Carry Trade Tu Treasuries s:e:du Tagiaw:s:a: 1-3 U 910 Carry Yield Ngonan
@810 DINM2: Inverted Yield Curve / TGB Yield USUdDTUISORADUTEUNENS:AUIASURNDUIOLSPUIATAUBAIDU

e nuzth “naogavnu” TuRudinana:dious:ina Investment Grade 1o US IG Spread €onsodalus:aucnuin (UoB
fos:AUSIAAIWD) It Yield-To-Worst ISDAguU UST Yield MIWudu Boavqalkusinus:AuBiaia:noonuuinio
UUNouIWULKUNMIsabnu lla:dadouabnuuu IG goplnavnucosGgoiwudu / Interest coverage ratio NSOADIU
S:AURGLNAOL NOU Covid-19 IIa: AoIAUKADUS:NMABU 4Q2566 UDBOL Balance Sheet Agbngoinsvlungu IG

Issuers

o nuzth “neogavnu” TuaaraRuinkald lagdists Tiuoluuldsuisoryumuiuoliumsavooniwud lagiaw:nau
isTnoUdNIaes Bod:sosKUUWaUs:noumsssnolungudidnnseolng NAaiIDud KN 39% uudists IiTus:a:du Aist«
ODIWBrUAIUWUWOUUUAWILIUUSUUUMswanduulauie Corporate Value Up DInwamsidonAabiwssAwamu
AsevNUDadULINTUANBNASD NbU dovsoMmsus:mAulaue CVP IWuIGUluiGou w.A.

e nuzth “ngesavnu” Tuaararkulng Tasdisd« JiLOIUUIASUTDDEKULDIN LUIASNISNS:AUIASUTADIODMASDRIRU
AWBAIRULINTU 1ULASMSNS:AUNAOEDMISUNSWET 2567 lla: Tnsbms Digital Wallet No:iSUIET@ASDISNIUBL0D

4Q2567 nousAu MAMsnoviRaslinafIFuiudocoltooluld Tasluson 1Q2567 TUNNOLIREICIOMARIaUNIVIIN
Tnea:ay 9.37 &uAU (+44%YoY)

e nu:tih “ngosavnu”’ TuaaraRuidgauy laadists TIUDTUUIASUISORUU Ta8iaw:DINMAMSEDOONAWUCTD +17%
Tu 1Q2567 wuru:i FDI gowuducioldon TaawudluBsow 1Q2567 IWUIU +13.4%YoY o&wlsfimu SUmANUIAEDUU
MsWwaldasIs:rdRuUNNNs:aNaAoUdUINIU 2Q2567 uonoINd Aisd« ©PIWBrJAUWUWOUTUS:E:AU UUSIAA
USuduuiso munawmsBouisuu Margin laadnaonusegosniwudu
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@ Product Recommendation

neovNUIU:UNSUT

SCBDBOND novnuasiaiskinusmisiusuiuugiareu USuwosamunanmvsasiaonideuleus rdoamumsniaaia
IKUAUNSIBIOU Core Portfolio

UGIS-N avnuluasiarskidnolan Tagiduasiowaaouinudinns:iaisusu (Income) DInaoniJasuninoualliave
woaMsNeLNUIMSUSU ongruasuovasianskl (Duration) cuamumsniaaa

SCBKEQTG novnuRuIMKald Aus:neuludosusininalulaginorniwevioBs 1duavnulukuaunalkeg

PRINCIPAL VNEQ-A neovnuRuidsauunwsamsiduidonkiuidaaunudogauion mikaiusnusuilasunagnsiaaas:
Jopuunovnuitiuavnulukunausuims IIKaNIA8NaUoabMmSUNSwe

SCBDV novnurulng Ndmsns:oadavnuluiunrumwandulounasieduwasevaiians SUMSWUCDUODIASUDND
Tnefut 2567

TSF-A novnuARUINeNUSMIsAdenagns High Conviction IWed 10-15 (10 lasaonuldrbRugunalked nao lla: 180 IWeo
aswlomalulumsasiowaceulinuiRgonadisdaararkuing

SCBCIO(A) novnunimsvaassaunswe awwnsnavnuldrnainkans T3uuuovoIn SCBCIO 10ufiuSnuinisavnu
awnsnusuivasumsavnuanuanma:aanaldiduogod

SCBGA(A) nevnunvaassaunswenisabnuoiniolan uskisnisavnulagwiBaosiry novnukanusnKisias
Julius Baer dauwanuaunsweiavnuldasutdou USuwosamuamumsniaana novnuiasuAaidonnovnuisudl sawesa
TRauga aonoWWUwoUS:e:dUDIN ua. Tnewlrlise Qidea Ius

“waanun ESG IWoavnus:g:g19**

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

NOLNUKU WADDIUAIOIQUODNOLNUKANCIIDUS:INA Blackrock Sustainable Energy Fund NIAONKUNAUWADDIUA:ONQ
18:0S:KUNAVADIDadON JDDUU SUOTADANISASIDADIUEDIUAIUWADDIUTUUSINAA:IUAN aaNMSWOWIUITU
1IJuADDAUS:MENISALNUS:E:END

SCBEV Kunausnww) lla:o:IKadioifigond 1uaiaes laikdoois idufioaonus:a:eno Daouuaulomuns:ialan
AdudoduMsweuusnauciwwiogoIGun

AlNU:UINIsavnu

MSaLNUDAIWIAED WadnUADSMAUITTIDANUNU:AUA IDouly wacoulnula:nouidavnoudaauloavnu
wamsaidumulueda Tldiduavdugutivwamsaituoiuluouna
ansnfinundoyanovnURANIA:KUIDAOB0UNOLNUSOUIWLIAUIGDIN Website y0DUSUINKANNSWEIONISNOOLNUSOL
IdovoINNELNUILTAUOLAUNDUIAEDSOSIIANIVASUNDDIUOU Wadnuowuianurkdeldsumisoinsasiianiuagu/nso
TasuisuAuaMINS B UavnuIsuIsnld

novnu SCBCIOA) TalksunAmsinawrdse 91rfa (UKIsu) |GuﬁU§nmmsa\)r1u BosuiAs i0uwtoRuselkndia:
1JudoinuaduayuMmsBouenevnusouniuuad. Tnewirdse SvorpdssnssuiioonolRinanoudalgonowaus:lasu

Investment Product Selection and Partnership, IutharsugnARsSuAoWIdEDIaTus:au Uunanb/go duluimdu (Usounoiuidenlas:au 3 dull)
SCB Investment Product Division IuUndoassanaoumsavnuiuwosa Trading Idea TUINU 20% yoLAUNSWeALNUMDKUQ

NSOUSIEHOAMSALNU = Usiieu 1 1deu ) .
idopmnAIuLiowDMsIVasUIUabUOE AosGamUFILUNOEvINaBa

solsou 1anassAdSE:, CFA WoUosMSWhewaaTUAMSannu UKUNMSavNUAasKuvnovNURUINU 5% JobanmIiduavnunbrua
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