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History of 10% of S&P 500 Corrections US Trade Policy Uncertainty is at record highs

5% No B Mark 3000
Start date of S&P 500 o Bear Market . o
[ rump 2.
. /correctlon & 2500
o
Trump 1.0 2000
onaddluadadourav 30 U O .
-5% |, wudKavaaakuaKSgd g mMsZumMBUweoonsud aéo
— | T4wa Correction UniaAoulko Ao liluaulknuaana lagdud
Sideways 3ns10 2-3 1GoU aoWLutusuduUTgIEMSA 1500
TusouliwogpN31EoL Trump 1.0
-10%
1000
-15% 500
Bear Market _ 0
-20% Trading Day 9538385322 Le® 25 F
NosworhooesdoiwoeE2a0g ] S 8L L8R &8 & &« & &K

nowW{uuusuduulguigmsmgvavnaduaalakuaksgd onadaluada wudl aalaRuansgd aul
S&P 500 Kkavidnglkua Correction (Usumoa\)mﬂooa\)ao 10%) “Unindoulko Sideways (1©9n1s$10 2-3 GdU
llUlUUﬂsmnmamﬁuTquma Bear Market lue)\)mﬂmamseﬂ:nuuomumodooaﬂooum\)q RAanangav
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Where Most US Auto Imports Come From
Mexico, Japan, South Korea are most exposed

2024 import value Volume (vehicles)

Mexico ) 2,961,598

Japan 39.7B 1,377,086

South Korea 36.6B 1,535,616
Canada 31.2B 1,065,465

Germany 24.8B 446,566

Source: US Commerce Department’s International Trade Administration Bloomberg
Donald Trump holds a signed executive order in the Oval Office on March 26.
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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 26 March 2025
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Dirty 15 China
U.S. targets major economic partners over goods trade deficit European Union
Mexico
Vietnam
Taiwan
ehzts China South Korea Japan
/ South Korea
B R, ‘ : . e Japan Canada
\' " India AP “— Taiwan India
Mexico T - Vietnam Thailand
Switzerland
Thailand
Malaysia
Indonesia
Cambodia
South Africa
Deficit: $8.8B S $295.4B
Source: USTR, geoBoundaries Newsweek Source: USTR

-$295.4B

Dirty 15: U.S!s largest goods trade deficits in 2024
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Source : InnovestX Wealth Products & Strategy, Newsweek as of 26 March 2025
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0% - What average tariff rate would a reciprocal

% tariff impose, if implemented?
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Source : InnovestX Wealth Products & Strategy, J.P. Morgan Asset Management, Goldman Sachs as of 26 March 2025
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Chances That Trump Imposes “Large Tariffs” Average effective tariff rate in the U.S.

Prediction market forecasts of significant tariff hikes, Annually; 1975-2025 (estimate)

/ 5% or greater weighted average tariff in Q1 or Q2 2025 (Polymarket)
6% or greater weighted average tariff by Q4 2025 (Kalshi)

Estimate assuming March 3, 2025 tariffs 9.5%
remain in place

2018-2019
Trump's tariff
increase during first

term \

N
hY]

Dec 1 Dec 15 Jan1l Jan 15 Feb 1 Feb 15 Mar 1 Mar 21
2024 2025

Source: Polymarket, Kalshi
Note: The weighted average of US tariffs was 2.6% at the end of 2024.
Kalshi forecasts are daily averages; Polymarket forecasts are start of day. Bloomberg

Data: Yale Budget Lab. Chart: Axios Visuals
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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 21 March 2025. Axios Visuals as of 3 March 2025
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Friedrich Merz unhngnasguuasigosuil German debt/GDP ratio

Assumptions: starting in 2026 42 billion Euro p.a. "Sondervermogen”, 0,35 %

annual deficit for the federal government and also for the Lander, 2 percentage
points for additional defense spending
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Source: InnovestX Wealth Products & Strategy, DD NEWS, Social Europe as of 13 March 2025
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(Normalized index =100, Jan 2000) Trade Policy Uncertainty Index
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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 28 February 2025
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Net issuance of MOF bonds in Q1 surged to record high

W MOF bond net issuance in Q1 each year (100 million yuan)

| | | I | | I | I
2001 2004 2007 pALY 2013 2016 2019 2022 2025
Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter
1 1 1 1 1 1 1 1 1

Source: Bloomberg Bloomberg
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@ Big banks ® Joint-stock banks ® City commercial banks
@ Rural commercial banks

120 140 160 180 260%

Source: National Financial Regulatory Administration, Bloomberg
Note: Data as of 2024, Bloomberg
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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 27 March 2025
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BYD Surpasses Tesla on Revenue Again

Chinese EV giant moves ahead for first time since 2018
/Z BYD / Tesla

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Bloomberg Bloomberg
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Source : InnovestX Wealth Products & Strategy, Bloomberg, Nanalyze as of 27 March 2025
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Haidilao FY 2024 Financial Results Bank of China Assets and liabilities growth
Income from operation growth Bank of China Assets and liabilities growth
BT Assets Loans sai Domeshc RE‘_B loans
. 8.4% +8.11% +8.18% +10.72%
S 7.5% 6.8% ey 35061 ey 21594 v 18250
o7 6.3% e
431 Liabilities . Deposits . POIPE TR,
12.4 8 14.9 ﬁ +8.20% +5.66% +5 73/
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— 2 —— R . . .
Income from operation Income from operation Margin 2023 2024 2024 2024
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Source : InnovestX Wealth Products & Strategy, InnovestX Research, Bloomberg as of 27 March 2025
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S&P 500 vs MSCI ACWI ex U.S.
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Source : InnovestX Wealth Products & Strategy, TradingView as of 27 March 2025
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Start Date

18-Feb-97
07-Oct-97
17-Jul-98
16-Jul-99
24-Mar-00
04-Sep-00
21-May-01
04-Jan-02
28-Nov-02
09-Oct-07
19-May-08
06-Jan-09
23-Apr-10
29-Apr-11
02-Apr-12
21-May-15
03-Nov-15
26-Jan-18
20-Sep-18
19-Feb-20
02-Sep-20
03-Jan-22
29-Mar-22
16-Aug-22
16-Jul-24
19-Feb-25

c
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End Date

11-Apr-97
27-Oct-97
08-Oct-98
15-Oct-99
14-Apr-00
04-Apr-01
21-Sep-01
09-Oct-02
11-Mar-03
10-Mar-08
20-Nov-08
09-Mar-09
05-Jul-10
25-Nov-11
01-Jun-12
25-Aug-15
11-Feb-16
08-Feb-18
25-Dec-18
23-Mar-20
23-Sep-20
08-Mar-22
16-Jun-22
12-Oct-22
05-Aug-24
13-Mar-25

SPX Return

-10%
1%
-19%
-12%
1%
-27%
-26%
-34%
-15%
-19%
-47%
-28%
-16%
-15%
-10%
-12%
-13%
-10%
-20%
-34%
-10%
-12%
-21%
-17%
-8%
-10%

MXCN
Return

3%
-28%
-15%
-19%

-1%
-45%
-41%
-24%

-8%
-28%
-57%
-21%

-9%
-27%
-13%
-31%
-24%
-13%
-13%
-20%

7%
-16%

-4%
-19%

7%

1%

ChinaA
Return

43%
12%
-7%
2%
6%
4%
-18%
-5%
4%
-22%
-51%
13%
-21%
-20%
7%
-37%
-14%
-8%
-9%
-13%
-4%
-14%
3%
-9%
-4%
1%

MXCN rel.

ChinaArel.

returnvs SPX returnvs SPX

12%
-17%
4%
7%
1%
-17%
-14%
10%
6%
-9%
-10%
7%
7%
-12%
-3%
-19%
1%
-3%
7%
14%
2%
-3%
16%
-2%
1%

1%

53%
23%
13%
14%
17%
31%
8%
29%
18%
-3%
-3%
A%
-5%
-4%
17%
-25%
-1%
2%
1%
21%
6%
-1%
24%
7%
4%
9%

2-Year Weekly

Correlation vs.
MSCIACWI
MSCI ACWI 1.00
SPX 0.96
SXXP 0.78
US Small Cap 0.78
US Mid Cap 0.76
TOPIX 0.62
Hang Seng 0.48
VNINDEX 0.46
NIFTY 0.43
HSTECH 0.42
SET 0.40
CSI300 0.28

Source : InnovestX Wealth Products & Strategy , Bloomberg, Goldman Sachs as of 26 March 2025
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Vietnam Index - 1D - HOSE 1,323.81 -2.28 (-0.17%) VND
Vietnam poised to reach emerging market

status in 2025

1J400'00 February 22, 2025 | 11:49 RN D) user say Tweet - BULCl B8 Email & Print
y 1,323.81 Vietnam is on the cusp of a major financial milestone, with the FTSE expected to
upgrade the country to “emerging market” status in 2025.
1,200.00
1 080.00 Major opportunity fromm market upgrade

Amidst capital outflows from foreign investors due to the strengthening US dollar and geopolitical tensions,
Vietnam's stock market is now pinning its hopes on an upgrade from a frontier market to an emerging
980.00 market this year. This reclassification is seen as a significant opportunity to attract investment flows from

both domestic and international sources.
n u E E MOST READ

2021 2022 2023 2024 2025

ISTWovIINaUs:IouUDIAN FTSE 2:10ulovedrAgylunmsritkuanAnivuavaarakuidgauiy lagkind
WaUUINISIBoUoNDINWaUs:LlOUUoY FTSE aonuilugovduldou w.g. U A1ad1ast VNINDEX o:dlona
JSudodulla:s:=au 1,400-1,450 9a (d lagluiBvinalndsid{dn:ansouaiuikaguuiuan

Source : InnovestX Wealth Products & Strategy, TradingView , Vietnam Investment Review, Nhan Dan, as of 27 March 2025
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Source : InnovestX Wealth Products & Strategy, ThaiPBS, BOT, Bloomberg, as of 20 March 2025
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Tumo:aanangvAvEUKOU LaiAoWliuduouInUSIEuavASIUNISA MsaoNuluas
asklo:gosaanuduroulknuwesald lagis1Buseuasiaiskilanuinndnasianski
n 010 Bond yield Roglus:auaonsnua:ilomausudoavauifnivaontde

aunswgnioiaon

stgzaunovAUSUGIIAAoUTKoagUSIDEULUDAU MK Upside Tus:g:dusifa nod novs
goavduaunswgnurauloonAuEgvaPASIUMSAILLE:A L ILLIUUDUNOIASUDADN
n3A21WsULLSYUINTGU Bvidu Upside risk dosimnovdn

Source : InnovestX Wealth Products & Strategy




Bl Economic Data

Js:taununaamuaariksin = oriy i
Key Calendar

KR : Industrial Production YoY (FEB), Retail Sales MoM
JP : Industrial Production YoY Prel (FEB), Retail Sales MoM (FEB)
CN : NBS Manufacturing PMI (MAR), NBS Non Manufacturing PMI (MAR)

JP : Unemployment Rate (FEB), Tankan Large Manufacturers Index (Q1)

KR : Exports YoY (MAR), S&P Global Manufacturing PMI (MAR)

CN : Caixin Manufacturing PMI (MAR), Wanhua Chemical, Shanghai International Port
EU : Inflation Rate YoY Flash (MAR), Unemployment Rate (FEB)

US : ISM Manufacturing PMI (MAR), JOLTs Job Openings (FEB)

KR : Inflation Rate YoY (MAR)

US : EIA Crude Oil Stocks Change (MAR/28), ADP Employment Change (MAR)
CN : Avic Aviation Engine

CN : Caixin Services PMI (MAR)

US : Initial Jobless Claims (MAR/29), ISM Services PMI (MAR), Constellation Brands
, Conagra Foods

JP : Household Spending YoY (FEB)
US : Nonfarm Payrolls (MAR), Unemployment Rate (MAR), Average Hourly Earnings YoY (MAR)

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 27 March 2025



Source: InnovestX Wealth Products & Strategy

( 31 Mar - 4 Apr 25)

B Us:orauaié

& EVENT PLAY (1-3 1dou)
R B 1/SCEHD-A
Buy Moo Buy MM
Buy USIZN Buy DAOL-KOREAEQ

KUaKsSgd yunalan

Buy PRINCIPAL VNEQ-A

5{]te}3lalUplV




Source: InnovestX Wealth Products & Strategy

B Us:orauoié
>

k)

Kudu A-Shares

KUdu A-Shares S1A8V Laggard ABUZIvUNLUDINgUNUKUDU H-Shares wa:i
lomadsudotiu mnwasMsns:AuIASUYADLLA:0a10RUNISUIRUNABALIDULIN
Ju UQuu aul CSI 300 n:ansouaumagiy Zi\)lUUllUOCI']UEﬂF]fgﬂUSlOfU
3,980 90 anuTomaUsumouumoTUaththan 4,450 90

nunaumsmuansm

Aistuusliuiduladotdon was :ldus:Tosunulaurguow Trump Aaluauu
NAUMSIOU SOUAv Yield Curve Anguudu Normal Yield Curve ua:Guudliu
Wuanueu: Steepening D:doWaddonausuIAs

ns1z-nsnﬁ[an

NanoultnUveLas1ansKi (Bond yield) oglus:augplusoukaisl Us:noaufu
AoWaNUIsaluMSAS:EANUIEULATAIUSTUTUMDADIURUNIUDIA
avAs1uMsMAsuLsLIUTUYT

KUGKSG‘I yuatan

stWuoomﬂoomao wa:duuslduwudolaaldulugovlasuia 3 wa: 4 U 2025
Us:nouny Vgluangn llass1A1 Laggard onnRuvunalkeywoaunosiii Upside
Wando Mol s:8:auldSuNS:NUADUTIVGLOINEODASTIUMSAT

Kuldgaulu

LASUZADIBEAUILLTOUNSD llazwaUs: ﬂoumsumamomatuov SOUAL
Valuation oglus:augn onnoluUuu[omanmamhutoaouwuo 0NENSIAUDIN
FTSE Frontier tJu FTSE EM dvosoglkiiiatsuavnulkaidhoindivus:inald

( 31 Mar - 4 Apr 25)

EVENT PLAY

Kulng
aanaRungBURUAIINLIASASLLALNUAS:AUAAIANUYOYMASY LEU
ThaiESG Extra, Jump+ ua: TISA movoavxluvxlﬂmuwouu Qul SET Ua Gap
gooladalUudo, lsumuafgf‘gwm Bullish Divergence lagAsimusudoavglsu
Oversold UvBaa100198v90naUAD

Kuoaruaslan

[AusoruudIn Rotation D1nNGU Growth WWhgdnau Defensive 91NATURNUNOU
TumamTaﬂna\wu a=MWNIvINATAQA ToahuLsanuﬂsTaﬂlﬂaouuuouﬂsoﬂm
dutlanlagsou 3o Valuation smoaﬂus QURTULWYD

Kutmkala

IywuduyevaaraRuIMKaldgoavudvunsw lagtualiusimMBUKUOgAILDN
[SUWUGD OudeyaneualtiuayucdonanaRuMKaLA WevoNRUNNAaBUT
aoaoulmy?uouu llazagadstinouIoliussAoIMKATIGNAULIWUGDASDLISA
Tuseu 5 1@ou WWudeyeyreuudndolAsugAoIMKALA



Event Play (Recap): novnuku(ng TISCOHD-A uu:thidnavnu Kav
aaaisSudvdyarauWudosin Valuation igngalusou kst

Key Summary

- Valuation: FWD P/E sl SET A 12.2 1 oglulsu Deep Value (-2 D.) 3vlag
Undaarakulngunusudodadula 8nnv Valuation chgalusou 10 Ulidolngunu
nuMA

- Event: aanaiulngSuWuUdIoInUIasmMsns:duaalanuuovmasy wu ThaiESG
Extra, Jump+ ta: TISA 328WuwnWUIBoUU

- Technical: OsU SET Ua Gap $9v1Adq, 1kudeyeyreu Bullish Divergence lia:
s1MUSUADavglsu Oversold UDZOA1001DELYANAUAD

- uusthnovnu: TISCOHD-A novNUAUNsUUNagLALUNWA

Source : InnovestX Wealth Products & Strategy as of 20 Mar 25
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TISCOHD-A a\)nu'luﬁu"(nauum'lmg Wughua uazo1siu
NaauIlauo 3vaoanaavAUNagNSNISavNUYOIS)

ls1ue\):nKuuumimyu[amaWuno?nusonm JnAs:uabunuin
kanduidhaaraua:anuiBoliuvoviinavnuiusudotgulugoviu

Stock Style Weight Historical)

Val Bld Gwth

N
8
=
Q)
L.

@ Centroid
K\ © Ownership Zone
;:fa/ ® O ) / " icomanoniend 1 u 30 nevnuiavnuluiuing
B "’/ — as of 12/31/2024 uum?my
= Equity Large-Cap UAuU SET50 wa: SET HD Wu
E\*\——_ﬁ/ as of 02/28/2025 (- e
_ _ Qulsoq)
— B Morningstar Thailand
£ GRTHB
Z as of 02/28/2025

Source Morningstar *o1usigas 1BoQWuIGUTAR https://www. innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320; K&LKQ: AOVNU
souldidanueuslowlllasAULEYVIaW: NH\)HUHOSH']HO']U[U']TOHF]UEU l\)OUTUNaOOUllﬂUlla F]O']UlEiEJ\)UO\)ﬂO\)ﬂUSOUﬂOUC’]OHUT’Da\)nU UOSUUOUEIlWUlOUHSOHU\)SOUUOUTOn

va.duluwan 1ond



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320

IKQHan

eurce: TISCOAM *ausigas Byawulaulan https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320; KgLIKQ: ﬂa\)nusouﬁ
JanueuslawzllazAIULEYDIaW: Na\)numsnmmULUﬂoaﬂum Wouluwaaaulnuua: ﬂowulaa\)uooﬂe\)nusounoumoau?oa\)nu UosuuoualWUlGUHSOHU\)HOUUOUTOﬂ va.

duluoan ndg

novNU T|SCOHD A USK'ISﬂ'lSﬂ\)nUllUUlU\)Sﬂ na:i
UOOU[U\)H&IH'\W“IHOIOU

2alauydvnavnu TISCOHD-A

Stock Screening Strategy

AaldonavnuluRuacumwiadnisoreduwago

8
lazauiiauo91udu 20-25 usun
Fundamentals
J
™\
as:018MsavnuluusUnAa ua: zoglu Dividend Frequency
anenKnssunu1au?mwamsmufcﬂu /
ouNAa
Dividend Increase

Expected Dividend Yield

]

ansnavnuidUs:aumsailadagno 10 U

y Hu 20-25 (D

Source : TISCOASSET



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320

novNU T|SCOHD A USK'ISﬂ'lSﬂ\)nUllUUlU\)Sﬂ na:i

waxan
: Uﬂﬂﬂuj\)ﬂfuﬂ']wntﬂﬂlﬂu

Thailand Fund
Equity Large-Cap

Value & Growth Measures TISCOHD-A (Category)
Price/Earnings 9.73 13.26
Price/Book 1.01 142
Price/Sales 0.85 0.95
Price/Cash Flow 5.19 6.56
Dividend Yield % 6.41 4.45
Historical Earnings % 10.81 6.96
Sales Growth % 10.52 8.21

Source: Morningstar *91usigas 1BoQWuIGUTAR https://www. innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320; K&LKkQ: AOVNU
soudiianueuslawTzllazAULIEYVLIAWN: NH\)HUHOSH']HO']U[U']TOHF]UEU l\)OUTUNHOOUllﬂUlla F]O']UlEfEJ\)UO\)ﬂO\)ﬂUSOUﬂOUOOHUTOa\)nU UOSUUOUEIlWUlC’IUHSOHU\)HOUUOUTOn
ua.dulutoan ns



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/event-play/event-play-20250320

Ikawan
' liensuAunovnuiuingvunalkajdoonu

wanisdiltiuviuvavnovnuluzow 5 Unkiuu

As of Tralllng Performance Calendar Year Return
28-Feb-25 2020 2022 2023

noLVNU TISCOHD-A UNGﬂ'\SO'\lUU\)'\UﬂIﬂOlOU

®)
—
o
W A W = W DN W

_ONE-SETHD _ _ _ _3_30_ N_ _ 1_61_ | _322_ __ 942 1308 _ _ 58 _ 620 _ _ _ 413 _ 150 _ 3
Cmscomoa | _ su _ [ aee [ lssy Jss D asoy o om | am_

KT-HiDiv-D 2.52 -2.27 4.55 -7.88 20.15 3.21 -6.58 6.15

ES-DIV 2.23 -1.69 1.02 -15.32 13.45 2.42 -4.86 3.88

TISCODS -2.19 -5.42 5.59 4.84 23.00 1.60 -5.54 1.69

KWI EQ DIV -2.60 -4.72 1.25 -9.77 17.27 -0.15 -5.17 -3.11

SCBLARGEA -4.61 -4.63 1.63 -13.50 19.84 6.26 -9.68 -0.70

PRINCIPAL DEF -6.67 -3.54 3.44 -11.14 25.31 7.66 -7.18 2.81

PRINCIPAL iDIV-R -8.63 -5.28 1.61 -12.12 22.41 5.95 -8.87 0.97

SET TR THB -9.19 -7.78 0.92 -5.24 17.67 3.53 -12.66 2.33

PR

Source: Morningstar and Bloomberg as of 28 Feb 2025 | KNgLIKQ: NovNUSOUUUanueUzlaWIzLLa: ADULEYDIAWN: wa\)numsmﬂ:nuun
laa\)uoonaonusounaumoau?oa\)nu Uasuuaualwumumsahuoaowoufon va.duluoan ondg

Toanueu: Wouluwaaaulinulla:ADIY
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novnu TISCOHD-A Tnamisdntuviunlaatdu
liensuAunovnuiuingvunalkajdoonu

WaaauLNUYaLnaYNUUUALIdinISSadvnavnu TISCOHD-A (17-Jul-2012)
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Source: Bloomberg as of 28 Feb 2025 | KLgKQ: NOOPNUSOVTDANYEULAWIELE:ADIUIFEVIOW: avnuAdsiAUId anueu
sounvuAaduldavnu UosuuoualwumLJHsonuoaouzsouTon va.dululoan ong
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Appendix



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

KFCSI300-A

Top 10 Holdings

. . , Kweichow Moutai 4.42%
« avnulukUDULLUU Passive Management WiunavNu

N h ‘ Contemporary Amperex Technology 3.08%

kan ChinaAMC CSI 300 Index ETF :
Ping An Insurance 2.50%
« QuU CSI 300 US:ﬂOUYUdOUﬁUﬁU A-Shares DiduulQ China Merchants Bank 2.48%
lhey LlazamwAdovgo 300 USHN LlazdMsSAS:NgMS Midea Group 1.63%
avnuagvAsounauUgL 11 NAUDAETKNSSUUDL BYD 1.59%

IASUZADIU NVlundu New Lia: Old Economy China Yangtze Power 1.50%
Industrial Bank 1.44%

East Money Information 1.33%
Zijin Mining Group 1.33%

- novnukaninamMsabuMUluboL 1 Udoukav 13.0%
INsuAUQBUBOQN 14.3%

Source: KSAM and Morningstar as of 28 Feb 2025; ChinaAMC as of 20 Mar 2025 | KgIKQ: ﬂ@\)r]usouﬁUa‘aum:mww:ua:mmu1§8010w1: WavnuAosmAUIdN Danueu: [Bouluwaneulinuua:
ADULEYLUDLNDYNUSOUADUAQFUTDaYNU vasSudoyalwulBukSoruvdoduouldnua .Buluoan .ng



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

TUSFIN-A

Top 10 Holdings

- avnulunovnukan Financial Select Sector SPDR® Berkshire Hathaway 12.24%
Fund (XLF) 3vdnagnsmsavnuliuu passive lag JP Morgan Chase 9.94%
9109Y Financial Select Sector Visa 8.05%
C e > ; i Mastercard 6.36%

« QuU(898 Modified Market Cap Weight twoaams :

SATUR el i Rebal ind Bank of America 4.32%
NS=DNA2 (UKUYUNQLKEY LtlazN1MS Rebalance Index

‘ : N . Y Uz J Wells Fargo & Company 3.44%

nalasuidiwod:nounmsiuvaguiidavyavaana Goldman Sachs 2 65%

. AS:NAVNUOEIVASOUAAUIUDOEIKNSSUEDE DEND American Express 2.43%
Financials Services, Capital Markets, Banks Llas S&P Global 2.33%
Insurance Morgan Stanley 2.30%

Source: TISCO Asset and SPDR as of 31 Dec 2024 | KUgIKQ: NOVNUSOUTTANGEUIAW:ILA:ADIUIFEDIAW: HavnuAosmAUIT Danueu: (DOUlUNaNDULNULLE:ADUIEYDUOLADVNUSIURDU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

UGIS-N

Portfolio Details

- avnurIuNEYNU PIMCO GIS Income Fund Atduavnu Estimated Gross Yield to Maturity
luasianskinolanndAeuMway Liazauisaasivns:iLE Effective Duration
wuaaldogvauilaud Avg. Credit Quality

- Jodumsavnuuuulausn lagldnagnsmsavnun
gargullazldumsasvauqalkinuwosadogmMsNs=e
Asavnuagvaunswen High Quality as: High Yield

- PIMCO golluktvluusgndamsmsavnunikejngalu

Tan BA0WBEomIeymMsavnuluasianskl ua:nu
WYOMSsnavnuUnbUs:aumsaigonon 30 U

Source: UOBAM and PIMCO as of 31Jan 2025 | KUgIKQ: novNUSOUTDANUEUIaW:ILa:ADIUIFEEDIaW: HavnuAdsmAUIT lDanueu: IVOUTUNANDULINULLE:ADUIEYDUOLNDLNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

ASP-USSMALL-A

Top 10 Holdings

N _ ¥ R _ il Premerica 9.30%
« avnulukuarsgd yunaldn Wiunovnukan Virtus GF

81 . ‘” . NF cund ¥ Landstar System 8.15%

O, oM N . .
J all LaP F O Ryan Specialty Holdings 7.28%
- novNuKkanyvasivwosaluu High Conviction lago: Rightmove 4.51%
1IA0NavNULLUUAS:YNADIURUIWED 15-35 A2 FTI Consulting 4.51%
« FOOMSNOVNUKANDIMAISIIASIIA Bottom-up 981D Simpson Manufacturing —

A
1BLAN IWaIWurissADNlag:yvdunaldonusen
ACUMWED LazDiyaAmnauIzaw

3]

Al Goosehead Insurance 4.43%
Watts Water Technologies 4.39%
Toro Company 4.18%
Auto Trader Group 4.18%

Source: Asset Plus and Virtus as of 31 Jan 2025 | KU8IKQ: NOYNUSOUTDANYEUIOWIILA:ADIUIFEDIOWI: FavNuADSIANUIINDANUEU: IBoUlUNanDULINULLA:ADIUIFEDYDDNDVNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

PRINCIPAL VNEQ-A

Top 5 Holdings

e 8 o L FPT Corporation
. UUszﬁywua:ﬂs:uoumsa\)qufoaomsw:meuuaw\)aﬂ

10895 Top-down Lla: Bottom- :Us:zlouyam , : ial Joi
OOUOLS Iop do N ua: Bottom-up lago:Us g Vietham Technological & Commercial Joint
yovRUWIUMSIBNSDOU FMV Stock Bank

Military Commercial Joint Stock bank

- WuavnuluAuusENIBgauUULaTkey-na1vUsUIE Joint Stock Commercial Bank for Foreign

20-30 USF A = = Trade of Vietham
- usun NUsssunu1aa
Mobile World Investment Corp.

- USkislagiugoamsnavnusionguazBeauiy 7 Nu
MK UISANEYUBUADNSOEIVAUNLEUD LLAZLlTNaD
Lkavdoyaludgauw{dlagasy

Source: Principal as of 31 Jan 2025 | KUgIKAQ: NOYNUSOUTTANBEUzIAWILLA:ADIUIFEVIAWI: HavNUADSIANUITNDanUEU: IVouUluWanauliNUlla:ANUIFvYODNOVNUSOUADUdaFUTDavNU
vosulaawuluKSakUIvdoTsouldnua.suluoan nd



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

TISCOHD-A

Top 5 Holdings

- avnuluRuinaAEUMWAEDS10 20-25 USUN Nudouus:nou
Uov SETHD Index llE]:UéH’]Sﬂ']SE]\)I’]UllUUlB\)SﬁTOEJﬁU Advanced Info Service

FoaMsnovnuKkandUs:aumsailugaaiknssulaasnan
10U Kasikornbank

- WBnagnsmsavnuluu Barbell Strategy Boadvwaviuld
laatduludnAutnedsudoavilazgvaiuisalonsu=astiru
(ngldtudnaarakulngtduuon Bangkok Bank

Krungthai Bank

« wanaulnulusow 5 Udoukaviaas 8.7% lolngunu SET

Index a3y 0.9% Intouch Holdings

9.9%

9.4%

8.9%

8.3%

7.0%

Source: TISCOASSET as of 28 Feb 2025 | KU8KQ: novNUSoUTDaNUeUlaWIILa:ADIUIEEDIaW: HavnuAdsiANUId pdnueu: IDouluNanauLNULLEa:ANUIFEELUDLAOVNUSIUABUAQFUTD

avnu vosudoyawuidukdorkvdeduouldnua .auluoan ng



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

LHHEALTH-A

Top 10 Holdings

. . i Eli Lilly & Co. 8.64%
- avnuluRunaumsuwngnolan 40-60 usyn lag :
b ol 1 , . UnitedHealth Group, Inc. 8.41%
AS:DIgMSavnulukankalen KA :
s:919MISavNuUlukaINKkaNgNULAaNKNSSUEOY Roche Holding AG 6.10%
- DUsseyrmsavnulussionineumMwgw Wugud Las Merck & Co., Inc. 5.83%

WOuusunAgA sudo Gilead Sciences, Inc. 5.67%
Intuitive Surgical, Inc. 4.50%
Novo Nordisk A/S 4.40%
Cencora, Inc. 3.84%
Johnson & Johnson 3.75%

Vertex Pharmaceuticals 3.63%

- AugvamMsnovnulla:undIAsIKNgUS:aumMsadlunguy
oaaIKNSSUMISULWNELaano 17 U

- novnukaniwanMslduvMulubow 5 Udouraviaagl
a:10.6% cioU IngunuastBoan 9.6% aou

Source: LHFUND and AllianceBernstein as of 31 Jan 2025 | KU1gIKQ: novnusouldanueuzlaw:lla:AuIEgvIaw: avnuaosmacuihioanueu: (VoulunaasuLNULE:ADIUIELDUOVNDVNU
soufoudaduloavnu vosudoyawudukSokuvdosuouldhua .Bululoar wng



noLNU LA Us:51duak

(31 Mar - 4 Apr 2025)

DAOL-KOREAEQ

Top 10 Holdings

_ : Samsung Electronics 9.70%
« avnulunovnukan JPMorgan Funds - Korea Equity ;
i .d i ] ) - o SK Hynix 8.80%
n NagnNsNIsSavn r | ; ;
und lag(@nagnsmisavnutlluu Core & Tactica Samsung Biologics /o
« FOOMSNOLNUDTNMSIIASIRIULBYANIWOUS:LTUTDVY Naver 4.70%

AQ1u Value, Quality ua: Growth voviicazussn Hana Financial 3.50%
Shinhan Financial 3.20%
Samsung C&T 2.80%
Kia 2.80%
LG Chem 2.70%
Hyundai Motor 2.50%

- avnuluus¥naeymalMmkaldsio 45-70 usun wazly
ns:9NAdlURUULUNATKE

—

. nOLNUKANANSALIBUABUEIQ(ATUBoY 3 1a: 5 U
gourav

Source: DAOL and J.P. Morgan Asset Management as of 31 Jan 2025 | KYLKQ: ﬂO\)nusouGﬂéﬂum:mww:ua:ﬂmul?i&J\)laWW: wWavnuAosmMAUIdN Danyeu: IBouluwaaouLINULE:ADIFSD
UO\)ﬂO\)nUSOUﬂOUC’]OHU’f{)a\)nU UOSUUOUGlWUlC’IUHSOHU\)HOZﬁZﬁOUTOnUG Buluoan 1ng
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msavnuluktozavnuilmsainiSuta:inouidsvuepmsavnu HiokUogavnuewldsuBuavnuAuLInNnIKSatosn3BUAPNUEBULSAAITG
a0 Widsuis:IourugAuktiosavnumelus:g:oaffkua KSoooliasangAuKLogavNUIGMURTAELS
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