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Markets Movement Key Economic Events and Data Releases

Global Equity Last Close 1 Day (%) YTD (%) Date Releases Unit Period Actual Survey Prior
S&P500 5,998.7 -0.38% 25.76% 27 Nov US  Durable Goods %YoY Y% Oct 0.2 0.5 -0.7
Dow Jones 47221 031%  16.66% U Intil Toblees O eson W23Now UK 216K 13K
o, 0, nital Jobless m erson ov
ESf:aS‘zoxx 600 B e 0 US  PCE Price Index %YoY % ot 23 23 21
) ) US  Core PCE Price Index %YoY % Oct 2.8 2.8 2.7
NIKKEI225 38,135.0 0.80%  13.96% US  PCE Price Index %MoM % od 0.2 02 02
TOPIX 2,665.3 -0.90% 12.63% US  Core PCE Price Index %MoM % Oct 0.3 0.3 0.3
China A-Share (CSI300) 3,907.0 1.74% 13.87% US _ GDP 2nd Estimate %Q0Q % Q3 2.8 2.8 2.8
China H-Share (HSCEI) 7,027.4 2.57% 21.82% Today KR  Bank of Korea Base Rate % Nov 3.00 3.25 3.25
Indonesia (JCI) 7,245.9 0.00% -0.37% KR Retail Sales %MoM % Oct - - -0.4
Vietnam 1,242.0 -0.01% 9.92% éﬁ Icndustfia' OC/P ?:19":_1 °flﬂMﬂM . ‘:fj’ﬂ Sd - f3-97 113-57
0, 0, onsumer Confid. Fina ndex ov - -13. -15.
Egg;lso 2;2(—),;1? 782302 17;;/202 JP  Large Scale Retail Sales %YoY % Oct - - 2
- - . . JP CPIL, Overall Tokyo %YoY % Nov - - 1.8
THAI Equity I CPI Tokyo Ex fresh food %YoY % Nov - 2.1 1.8
SET 1,430.4 -0.55% 1.03% JP  Jobs/Applicants Ratio Times Oct - 1.24  1.24
SET 50 923.2 -0.57% 5.48% JP  Unemployment Rate % Oct - 2.5 2.4
Alternatives Source: Refinitiv
Gold 26357 0.13% 27.77%
WTI ($/bl) 68.7 -0.07% -4.09%
Brent ($/bl) 72.8 0.03% -5.46%
Bond Yield 1 Day (bps) YTD (bps)
UST 10 YR 4.26 -3.40 39.45
TH Govt 10 YR 2.38 -4.00 -31.00
Exchange Rate
USD/THB 345 -0.63% 0.35%
Dollar Index 106.1 -0.87% 4.69%

Source: Refinitiv

Key Highlight and Investment Implications

e Al PCE yovansy« I0ou a.A. +2.3%YoY aoandovriunaalana (Source: Infoquest)

SCB CIO Investment Implication:

o dsUsimmslsshamomsusinadouunnanalu (PCE) Tuidou a.n. ogi +2.3%YoY IWUZUDIN +2.1%YoY Tu
Idou n.g. Idaoandovriunaarama vou:A Idoifauseidou dsd PCE Tuidou a.n. ogN +0.2%MoM NS
Dnideouneu la:aoanaevAunAa doudist Core PCE (BOIUUUSOUSIMOIMISIA:WADOIU lla:aDIJuuiasda
[BUIWoNsUIMSNaWarsps Ko Fed TRA0WANANY) 100U 0.A. +2.8%YoY USUWULTUDIN +2.7%YoY Tuideu
n.8. Idaoandovnunma yru:A Tuls MoM Core PCE idou ¢.A. ogh +0.3%MoM nsbeodinidounourn
Ia:a00A80DAUNANA OEDISAMU IBUIWOWUFIUNAUSNS bDTusousmmoaoma Idou a.A. +0.35%MoM
Boidumsiwugugoaalusou 7 1Geu

o Core PCE Tuidou a.n. o8N +0.3%MoM K30 +2.8%YoY INAuAInas 3 Idou Boogn 2.8%YoY Isufiu Ic
g0aonaN Fed Tom\)luﬂomnuoa loglusieoruwaus:su Fed souaiaa wudi ausn Fed uorhuowaduauu
msrﬁaomsaooomua rINIBUIWogLoETus:auap Nod 1ISIWOVIN Jgoya CPI (wadun 11 8. ﬂ) la: PPI (oun
12 5.A.) seudalU o uunuwnnamwmomsmoau’feuoo Fed Tumsus:su SUA 17-18 8.A.0 NDU ISIETOADYULOD
91 Fed D:a000s100n108 25 bps Tuidou s.n.d 1a:AN031 Fed o: UsUaadnsou 100 bps (ﬂsoa 25 bps) TuU
2568 IUISUDAOIWIAEDN Fed o10anconiJetogad ansudounsavnu Is1gvItuRUNgU Quality Growth
wauwanuRungu Defensive Taaniu:unaonus:e:eno Tu Core Portfolio 8nNo IIu: ungogidnavnus:a:au uuabd
RUansg« yunaidn Tu Opportunistic Portfolio
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e misnAgaainnssuyevdu Tuidou a.n. ogh -10.5%YoY haboIni -28.1%YoY Tuideu n.g.

(Source: China NBS)
SCB CIO Investment Implication:

o milsmAgaarnssy Iou a.n. AWUCHD LIINEAAKNSSUWDUaEUN (Downstream) A1 -3.2%YoY pIniGounoun
-23.4%Y0Y la: Woaulh (Upstream) i -23.8%YoY Dnidounoun -42.4%YoY Toam\)munmuanm||h\)mcmu (NBS)
Ba1 mismAgaairnssuBbracinaaad IdisoruuraN®INMANMSWANQUNSNU NNAULY +4.5%YoY Haboinnaaau
Tuidourounth

o I1s1Ma MismAgaarnssudu godiudlduiwBrdisbnaducio 1Govon 1) dsdsiMwWwaa (PPI) AIudldudoaau ia:
nadunowanuisnlumsmmisyobusdndu na: 2) gufeglus:augoiulnou d@mnsudouvobmsaonu IimMlsnin
onarnssuNDIudIULIWOaDCio OWIWUAUIAELA EPS yopaanaRudu :QnusUUS:INUNSAD lici Consensus
gouob EPS NoU 2567 l1a:0 2568 goiciuladogn +7.8%YoY la: +13.6%YoY cuaidu uonond doanduiden
MIWoMBLNITDINEKSE ADUINTUIUD 2568 ©1wIWUAXLIGEDCO GDP Su Tul 2568 IS150gomandomsoon
LIasMswounagIwLIauoINMvMisiwosoans:cuguavAiuds:na TaglRsummsus:su CEWC naideu s.a.0
doumsabnu Is1goIu:UnavNUAaI0RUDU A-Share UU Core Portfolio BoiJuweosamsavnus:a:eno (UINnat 1 U
Julv) Tosddadoucunouidaongousuld

¢ ImnaldinSguiladouiasmsaluauugaainnssuwaadulul 2568 (Source: Bloomberg)

SCB CIO Investment Implication:

o NSNSOVIASUTDIA:MSAADINIKAIE I03auidadd Tnsbmsaduayuyan 14.3 &udiuoou (10 10.2 Wuduaoaans
aso.) dnsugnairnssuwansu laaibualduayudbnalon:uioinsuiMsyonsy Ulag Korea Development Bank
(6.8 auauoou) Korea Trade Insurance Corporation (3.9 auaiudou) Eximbank (1.2 @uaiudou) la: 5uf1 (1.6
auduoeu) Tagiwudonanoddu IWoaandUIdgvDINWaNS:NUYoLUTBLEAAAUNDMSAT KAD Trump 11SUCHIKUD
Us:sUnBudiansye Tuidou u.a. 2568 uonond Sgunaimnalagoliwuwueasiinsaams (Tax credit rate) sy
USUNNINEogoLAUTAOUANINOSTU 10% lia: :n\)uwuasmauaﬂouvvomos’tjruwqu:GupjuH\)ma (National Artificial
Intelligence Computing Centre) Yafl 4 dudruscoumelul 2573

o ISATYULOLIBLUINCID MSOONUIOSMSEo8IndoyopNIvMASTIWoalUauugaarnssuBuUNIJurkdvluoaannssy
KanuovUs:nA KaboNATuIdou N.A. 2567 IMKAEIS TaussmAlwuaduayuyan 26 a1uaudou K30s10 19 Wuau
aoaals aso. drnsuoaairnssuBuuIaD Tagiwualduayudonaid DiusluuavwaiBbuonciogaairnnssuinalulagd
la:msavoonisinoUdNIaosyodIMKELd (Us:utu 31% vobyarimsavoonibhua) Tus:e:eno ogwlsiau Tus:e:
AU dosdisinoUIBoUNMDSSTD (CBSI) TumAgaaInNSSUMSWAQ 100U W.g. 2567 Naaav ds:du 90.6 Munalo
AOUBOUIoUOLOUADAGUMDaAIKNSSUNDIUUS INAIIA:cdUS:INA uru:A TAoWTLILUoUUUUTEUIEAaAUNIDMISAN
yov Trump Nsoog AbUU ISTPEDIUIuUNdUIavnuluaarakuimnalaluwosas:a:du (Opportunistic portfolio)

What to Watch

o JUT amuIBUIWoUoLIgOSUT (a10MAa +2.3%YoY DINASLAOU +2.0%) / Economic Sentiment 1a:USucuIdu
M3 yovglslsu (EU)
e JUU damuMssigvIuwaUs:NoUMSUD. 15U Dr Martens, Energean, James Latham 1a: Tullow Oil
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Asset Class Recommendation

Auzun1savnuéansu Core Portfolio (Wosaavnunran) :

« IsTiyuueviduvonuindudaaalakulan lagis1wond) IAsUpnvarspe Tiudluus:aocoiuy Soft Landing IASUDAD
Su DiuoTduwWudadgulusoviikdouonl DINMSOONUIASMSNS:AUCIIDS YodMOMSIU UoNDINT Iudldumsaa
QoNITEYOLBLNAMSNATDCIDS (ENISU Bod) &oB08KUUIASURND la:mlsudun og1vlsfiaiu Valuation Tuuvaaia«
AGOALAD AWIAITONITSTANAOSNEOIOE I1a:A0UIAELATOWWINNIONISAIS:KIAKSDH-DU ©1DQNENS:AUTU
K& Trump TdiIJuusu.ansgs 8nade Borikaaiast ©1wWuwoucio dbdu doiu:uniduabnuaalakuansgs Tagiaw:
NaU Quality Growth NAlsgoidulad wauwaunungu Defensive N508AQAUIAEOWOSADINADASIUNISAT lla:
aanaRU EM Ainuneogina:auius:e:e1o Tdin Kuduide RudulaliBe Kudu A-Share la:Rulne

* 150V AcIdsvluaalaasiaishiilaniiogodvsina Taaaw:addu KA Bond Yield gbdiudluuanan aw
MsaaaoniTaulaunauonsuIMSsSNa1vHaNnciioe la: Coupon rate Noglus:aunay wond:saiseloMayianuoINMSs
Mark-to-Market S1ANQS1ENSKU ©&WISAMU Bond Yield ansg« (oeno goblomawuducio sniudldumswandu
ulsuecios) gov Trump AIWUAUIASDUTUCIOIBUIWO 18:MSU1I00aMSAADIODARSYH Dollu:innsosa:auluwusuas
SpUa lla:kun IG vovanspe laglawr:ong 2-4 U

« UnavnunasiinowadAtyAuNIsns:8AUIAEY avnuludunsweaRrankaedodu ueniktioonmsiduabnulu
AANQRUIWEIDOELIAED TagiuLN ADNUWIUNOLNUSOUWAL ATWD0MSNObNUQIAUSUWOSOaLNUMIUAMUNMSNIOED
celtiov urudeonu Mngodaunswenoidon U NOLAY Tuwosaavnuogios ©IPWIISNDAQE0UNISADNUSIO
5% uovwosalagsou

. t]'nabnunos'lﬁnmuém'm|§'a\>msa\>nuosh\>cia|ﬁa\> (Stay Invested) drSUIUIMUIENMISADNUS:EEEND LINNIN
nMisfiobuaaiwosodudbro:Iaidavnuluaaia (Market Timing) Bodlomawanalduin ia:nsfioduaa Tuawwisn
giouwoeld

ANuzUINIsavnuaIhsSu Opportunistic Portfolio (Wosaavnu&oulasu) nu:uravnu:

e aalaruidgauiu Tiudlduldisbryuon 1) Tuivudumsidulagen GDP Tu 4Q2567 cudlaviAsugnDIdou a.n.
Ruegnadad 2) msudinaluds:nAndiuslduldsuondavaoinnisdainalaamsiiuni@ VAT dvidou 0.8. 2568
3) 1udluuMmsikalgwen FDI DINMSEETIUMSWAADINDU Ila: 4) Valuation oglus:aununaulolas 12M Fwd P/E
ogn 10.3x AN AIaae 5 U Us:iuinu -0.8 s.d. uru:l Consensus MAMSHU EPS growth U 2567 lla: 2568 ogji
+32%Y0Y lla: +18%YoY cualdu nod aacmuiwumsusudumesuiigiwon Trump Audula:idsauiu Boo:aowa
NAAUAUAIBUQOD IIa: Aisde DINMSAAKSTY Y¥100aMmsAINUIBEAUIUADUYIDUIN

o aararulna goliudluuldUodaryuoIN 1) InSUPAPINERTILOTUUUSUADGIU KAbMSoONIIASMSIDNIBU 1 KTuLIN
Mo 2 wa 1a:MsITNDIEvUUSININUT 2568 NISDADTU 2) ISDKUUDINLIASMISNS:UAAIANU NDNODNUNENNY 1
Ia: NOLNU Thai ESG vovspuna 3) Usidunmomsidovnwounaiean 4) waus:noumsyooud. godiudlduensacd
lags Bloomberg mMamMsnu EPS growth U 2567 lla: 2568 0gN +16%YoY lla: +12%YoY awaidu lia: 5) Valuation
googlus:aununauto Tae 12M Fwd P/E o€ 14.8x K30 chndriads 5 U -0.8 s.d. ogwlsficnu dislict ©10IwBy
Isbnadus:a:au DINBUUINRDIudldUgouabauanasuniniA

* duil Russell 2000 lagfus:a:du AT GolAUDDBKUUDIN 1) Valuation Gap S:K310 Russell 2000 lia: S&P 500 A
godogl Tagrawrluyow P/BV la:wanmiscidumiudovdisds g laggard S&P 500 2) AU Tausdasucionualuu
omswoomuama\ﬂuahsm (Uovoonddaaound Floating rate LINNJY Ioifaununstivon S&P500) 3) Tuluciu
IASUPNDYOLARSTY NEDa laziuoulauie Trump RSO (MsaaMBIBuUld 1a:mswounatenns:1Jau) 1a: 4) disd
Russell 2000 Diudliuwans:nudnavAsIuMsAmoINa 1dovon Jdaaousigldoinuenansy Tulduin (21% vov
seldnvrua) sound Tlawowiroplsgumulanuinin
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@ Product Recommendation

novNUIU:UNSUT

SCBDBOND nevnuasianskinusmsiusdiuugiareu UsSuwosamuiamosasiaonifeulauis rdoamumsniaaia
IKUAUNSIBIOU Core Portfolio

UGIS-N avnuluasiaisniriolan Tagiduasiowanouinudinns:iaisusyu (Income) DinaoniJesundnowauauo
woaMsNevNUIMSUSU ongruasuovasianskd (Duration) cuamumsniaaa

SCBCIO(A) novnuidmsdaassaunswe anuisnavnuldkainkane T5uuovoIn SCBCIO 1I0URUSNUINISavnu
awnsnusuilasumsavnuanuamo:aanaldiduogvd

SCBGA(A) novnuivaassaunswensavnuoiniolan usSKismsavnulaewiBeosIty nevnuranuskisias Julius
Baer duwariuaunsweiavnuldasudou Usuwosamuamumsniaala novnuiasuAaidonnovnuisudl sawosali
auQaanANUWUWOUS:E:dUDIN ua. Tnewlrlise Qidea Ius

SCBGEX(A) avnulukundlaniasnovnurdnAaassusunisuul Arunwa DTmisidiulavovmlsan T3nagnssaomsavnu
IVUEIaKEU Wauwaus:Ka1vNevNUKAN la:nevnulasu Aaidonnevnulag ua. Inswirdsg QIaga IIus
PRINCIPAL VNEQ-A neovnuruiBgauiunwoamsitduidonk{uidsaunudogaulon mikanuisnusuivasunagnsid
das: UvppuunevnuiiuavnuluRuUNgUsuIAS ICKANIASDNAUOADKISUNSWE

SCBSET50 lomaasiowaaouinuopinmsavnuluRuinsuunalkndnianwnaongpsiuou 50 Ku Weaousuluuniens:du
IASYTNOUOLSPUA

SCBRS2000(A) novnuURUAKSE Ravnulukuutnaidnoiuou 2,000 USYN NeogTudist Russell 2000 Boldsuus:lasu

DINMIsSAsUIMISNaaKSH UsuaasasiaoniJeulaue

AlNu:UINIsavnu

MSavNUDAUIASD WavnuAoSMAUITTIDANUNU:AUA Douly waceulnula:nouidavnoudaauloavnu
wamsaidgumulueda Tldiduavdugutivwamsaituoiuluouna

awnsnAnunIolanovNURANIA:KUIDAOE OUNOLNUSOUIWLIALIADIN Website yoDUSUNKANNSWEIANISNOLNUSOU
idovonnevnulbIadovAUnUIAELSASMANIUASUNDTIUOU WavnuowuIanukdoldsumisoinsnsiianiuasu/kse
TasuisuAUMINSIBUavnuISUISNld

novnu SCBCIOA) Talksunamsinawacdse 91rfa (UKIsu) |Guﬁ'U§nmmsaDnu BosuiAsH 10uwtioRus elkndia:
iDuchinuaduauuMmsBouanovnusouiuuad. Tnewlcdseg Svorvidssnssufonvnolkinanoudalgomowaus:Tasu

Investment Product Selection and Partnership, Iu:tharsugnARsSuAoWIdBDIaTus:aU Uunanb/go duluimdu (Ussounoiuidenlas:au 3 gull)
SCB Investment Product Division Iu:Uhvoassanaoumsavnuiuwosa Trading Idea TUINU 20% yooAUNSWeaLNUMLKUQ

NSOUSIEHOAMSALNU = Usiieu 1 Ideu ) .
idopmnAIuLowDMsIVasUIUabUoE AosGacUFILUnogvInaBa

solsou 1anassAdSe:, CFA WoUosMsSWhewaauAMsannu UKUNMSavNUAaoKivNovNURUINU 5% JobianmIiduavnunbrua
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