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S&P500 Sector SPDR ETFs: %1W Performance
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GDP Tmsman 3/2025 YovaKsYd alnuma — aaradsuyuuoviwaaa
aonetkinSuGou 0.9, 2026 Wuduly

US Economy Expands at Fastest Rate in Two Years
Third-quarter data reflected strong household spending

# Personal consumption (QoQ, SAAR) B Gross domestic product (QoQ, SAAR)

Source: Bureau of Economic Analysis

Bloomberg

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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Source : InnovestX Investment Products & Strategy, CME, Bloomberg as of 24 December 2025
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Volatility to Moderation

Core PCE Inflation Over Time
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Inflation targeting
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NOTE: Core PCE (Personal Consumption Index) is a measure of prices paid for goods and services. Core PCE eliminates prices
for food and energy, which can have significant and more frequent price fluctuations.
SOURCE: U.S. Bureau of Economic Analysis

Treasury Secretary Scott Bessent.
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Western Europe's Defense Spending Fell After Cold War's End

/# Defense Spending Over GDP (%)
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European Views of Russia Plummeted After the Invasion of

Ukraine
% of People Who Have An Unfavorable Opinion
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Source: Pew Research Center
Note: Question asked: "Please tell me if you have a very favorable, somewhat
favorable, somewhat unfavorable, or very unfavorable opinion of Russia."
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China's Investment Weakness Spreads to Infrastructure
Pullback in the traditional driver of government-led recovery is alarming

/ Property investment Manufacturing investment / Infrastructure investment
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Rupee Gains Most Since May on RBI Intervention There's More to the Rupee Than Rate Differentials
M Indian Rupee Spot - Last Price 7 US-India policy rate differential 7 USD/INR
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Overnight Borrowing Costs Jump as Liquidity Tightens

B India Overnight Borrowing Rate India Central Bank Policy Rate
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India Yields Harden on Dimming Rate View, Supply Worries

M India Govt Bond Generic Bid Yield 10 Year - Last Price
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USD/THB Trades at Lowest Since June 2021
Surge in online gold trading is blamed for baht's rally

W Thai Baht Spot - Last Price
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Copper Hits $12,000 a Ton for the First Time
Prices are heading for their biggest annual gain since 2009

7/ LME copper
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Note: Shows highest intraday price Bloomberg

Surge in US Copper Imports Tightens Global Supplies

B Monthly refined copper imports
200K tons
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S&P 500 INDEX - Percentage of Members with Px > 50 Day Moving Avg 63.20 20
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|Equity Positioning Has Room to Grow
IAsset managers are not back to stretched long US stock futures

4,500 W CFTC CME S&P 500 Asset Managers Net Futures Positions on 12/9/25 (R1) M S&P 500 Index (L1)

7000+
6000+ ’
6,000 5000+ |
4000+ n {J
5,500 E 3000+ Au‘ o
2 A 2
% 2000+ §
5,000 = @
4,500 1000
I I | I I I 1 I I I I I
Jan Feb  Mar Apr EYY Jun Jul Aug Sep Oct Nov  Dec A0 et e [ elon| SRR e s Sk SOt S G B | 1 NGRS YL STt AR
\ 2025 600+

BI b '07|'08|'09 |'10|'11('12|'13|'14|'15|'16 |'17 '18!'19 '20|'21('22('23 ['24 | '25
source; Bloomberg oombergy Source: Bloomberg Bloomberg @

S&P 500 rhandgvaalkidnasy onusvdalurunduinad RWUGIKaLgodIEILdUIEDU Us:noufiupcuIGaludoLASUFAD
arsga hugnedoudvunsvnaaluseu 2 U iIstuovdiaaradveslunio: Risk-on 91namwaaonnnsuaolus:auan mokaviwa
ganisri QT uassadaamwaadovriulasonis Reserve Management Purchases (RMP) TutBowugiu flsuoousynoa
n:1sugvuenadodelliov veu:NdndnsaoniiveglugovuiavuaziAsugnodoidulad Foluamoziidodoaunswelds 1sT
Ussl0ud1UsvKkuuDIn Santa Rally 9:308wgp Sentiment aalakuansgd tiazlandeilovidndlasunatisnuovt 2026 Tagis
goALBUBOURU US Small Cap ;nrilshduusTiudulalaatdulut) 2026 veush Valuation thaulo

Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 December 2025




— Kav Valuation 1Suaukqauna uazsgisvujsumanisiou

Relative Valuation : MSCI India/MSCI Asia ex Japan USDINR e
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B Earnings Releases

KEY CALENDAR

US : Pending Home Sales MoM/YoY (NOV), Dallas Fed Manufacturing (DEC), EIA Crude Oil Stock
29 DEC Change (DEC/19), Goods Trade Balance Adv (NOV), Retail Inventories Ex Autos MoM Adv (NOV)
, Wholesale Inventories MoM Adv (NOV)

c{oBD]I oW US : S&P/Case-Shiller Home Price YoY (OCT)

US : FOMC Minutes, API Crude Oil Stock Change (DEC/26), Initial Jobless Claims (DEC/27), Chicago
31 DEC PMI (DEC), EIA Crude Oil Stock Change (DEC/26), EIA Gasoline Stocks Change (DEC/26)
CN : NBS Manufacturing PMI (DEC), NBS Non-Manufacturing PMI (DEC), RatingDog Manufacturing PMI
(DEC)

1JAN

yABJ-\\'Bl GB: Nationwide Housing Prices MoM/YoY (DEC)

Source : InnovestX Investment Products & Strategy, Investing.com as of 26 December 2025
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KUBULOY Entry date = 23 Dec 25 Auwariunslan Entry date = 7 Mar 25
SCBRS2000(A)
P’ﬁ:U US Small Cap Entry date = 27 Oct 25
KFCHINA-T10PLUS-A
l%:u inAluladidu Entry date = 25 Sep 25
ES-EG-A
IﬁUEJjSU Entry date =11 Jul 25

Source: InnovestX Investment Products & Strategy
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K-INDX

Top 5 Holdings

- avnulunovnukan iShares MSCI India ETF UCITS (NDIA)

_ B, . = S HDFC Bank LTD
- novnukanavnuluRuduldgULIQlKeY-Na1v a1vd0AasU MSCI India
- aulus:noulUdogkuuinndi 160 USBN ASBUAGUSID 85% Uovaanq Reliance Industries LTD
RUBULGE Moldstandarihlag MSCI Foiduussnisarmdstdutuow

ICICI Bank LTD

- USKislae BlackRock wiutusud iShares 3olduusgndanisavnusie Bharti Airtel LTD

keyngatulantuduyamaunswameldnisusuis

. novnuKaniwaneulnuaasluEoY 5 Udoukaviadsla: 11.6% ciol Infosys LTD

Source: KASSET, iShares and Morningstar as of 30 Nov 2025 | aninsasusiga:i3g0nsiSeulieuwWuLGUIan
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\Fgvuovnovnusoufsudaduloavnu yosudoyalwuldukSoruvdosusouldn ua .Sululoar 1ong


https://www.innovestx.co.th/cafeinvest/strategy-insight/multi-asset-strategy/mutual-fund-short-medium-term-top-picks/theme-play-20251223
https://www.innovestx.co.th/cafeinvest/strategy-insight/multi-asset-strategy/mutual-fund-short-medium-term-top-picks/theme-play-20251223

_~—

goovest” DR23 R Ty
+4 )

) chinaamc

il CNSTAR5023

9103v ChinaAMC STAR 50 ETF 91v9v ChinaAMC CSI 300 ETF

avnuriutol § treaming (audosul

aaumuuouaLWUlmuTon contact@innovestx.co.th KSo Facebook: InnovestX
wa\)nunosmnmuwﬂoanuwaum l\)OUTUNE\C’lOUlan la: nowméaonouooau?oa\)nu DR UﬂCﬂUlGEJ\) DINADIUHUNDU
00\351mhannswsm\)Us.lnnm\)e\)nomlé’s\)mnomsmanansJu ﬂOTUlHEJ\')-’DTﬂNOOﬂ laz n:nmaa\)muamwaao\)



innGvest™ | DR23
FIOKUFTﬂUﬂ'IWllK\)lOlUEJ ;-\

AuUgnaIvUIANSSULLKONAIssuaalU

v
[ Stable Income ] { Steady Growth ]
= r_ ) - e ﬁ
Robotics Advanced

TRIPCOM23 ][ KINGSOFT23 UBTECH23 Robotics e 5

Tech -

=

Platform Bai'crﬁ'élg €2 Alibaba | BKUAISHOU
@ BHBA o Next Generation ' %
il BIDU23 BABA23 KUAISH23 — Manufacturing *%¢;
CMBANK23 = —

7.
HKEX F _
58 %8 A Q | ADVANT23 |
! PoPMART23 || sANRrRIO23 JININTENDO23 ;

Lifestyle & @€ S N 1 Al &

PN @ oftBagﬂlj ) EEE 3

Consumer @ Semi

G I O B A | y W' 3 COMPANIES SOFTBANK23 CondUCtor
- - A a ANTA23 SUSHI23 XIAOMI23 & =
__ =f __J

[Rlsmg Star ETF]

g @ ChinaAMC ﬁ l CNROBOAI23 Il CNSEMI23 '1

08 e e, et
i 4 CN23 \‘ Ny N\ Invesco ChiNext 50 ETF

‘ q CNSTAR5023 CHNXT5023 j

avnuautioy 9 treoming (dudosudl

aaumuuaualwumuhn contact@innovestx.co.th kS0 Facebook: InnovestX NE\\)I’\UHOST\"F\O’\UlU'ﬂOGﬂUﬂJ:ﬁUF’I"I Wouluwaasuunu ua:n:nulaa\)naumoau'ioa\)nu DR
UﬂO’lUlGEJ\)O’]ﬂﬂO’]UNUNOU UaLSIMKANNSWEICOUSIINASIVDD nmumauomnaosmamdasu n:nmaa\)mnweon lax F\O‘lUlGEJ\)d’IU&ﬂ'\WﬂaO\)



Disclaimer

Joyalusrovutiludeyaninmsilawedoansiseus Founavnuaiuisaidndvidlasnall ua:iludeyanidosiino:=de dold udivd usdnkannswe sululoan tond $1Aa
("usun”) DlGgusgurdosuseovivAugndon Koauysaivovdoyadonaioudeogivla nowunomunUsmgoa?uswmuulUUlwa\)msmlauoTuuuua\)UO\)usun wazlunou
AQLRU U ounnUswﬂgTuswmwmuu Foorvwasuulavidmeravsudonand lagusinlusidudevudvliansiseusu kdalinavnunsiu stevudsarduwelnguwsdoyaliun
Unavnuiridu usenlusuRaseudemsthdeyakdoncuAaiRulag WITunAnsead dodutinavnudvaosidqawiiolunmswors undadulofounisavnu uenond usSEn ua:/k3o
USENlUIASEUELUSTNaODdoUIREoTovKSoraUs:TusUlag AuuSENnTaY nanﬂmoa\ﬂuswmuun?o

usunkannswe dululoarn nd Aa (“INVX”) 1W0uUSENgounUSYN 10a3T lond 9110 (UKIBU) (“loadl nd”) WukdoRus e kedudWeLFLIdYD LazsuASngwIedsE DN
(UKBU) (“sunmsa”) WuuSEndosnRioadt 1ond WugdioRuselkey Joyala q AtAgodovAusunmsy Doagus: a0AIWlBUMSIUSEUIRgUIMUU

lOﬂawsauuuoomToa usuenkannswe dululoan nd v1Aa (“INVX”) %o USUN 10a3T0 1ond 91Aa (UKIBU) (“loadl ong”) Wugdiokusielkey lagsuimsingwigisg 91170
(UkBU) (“sLNIMSY”) Folduusdngounioadd 1ond lUUNﬂOHUS']EﬂHfQ lLJunUSﬂuwm\)msmueﬂHSUSSﬂSSUTo SRV nsam1womsa\)nu?uansmsmoa\)msunswa Loa 1oy
lotna ADWLRU 11D UN3YEY UNDIASIK S1A JoADI MSsMaMsed MsUs:LDU Lax/KSo Joladuns: uTumﬂawsouuu (“doya”) Ooagus: a\)ﬂlonalUUuouanoTUtmuu was{uono
drowiasudumstkAuuzthunyanalag kdalumsiauodo riolauoue rSosnuvoulilauoBorsolauouiarannswe las INVX ua /HSOﬂSSUﬂ’IS wUAvIU LLazgandvUDv
INVX Uouiumeosuwomeﬂowulaamsﬂoq AVADIUIFYKIZNIDASY ADULEIKIIMDDOU nowmasmamﬂmsmafgfyw kSonouldargsudULlOY Sulduwaunoinmsidkions
1uoaomornsTuuoua nod soua\)ucﬂumﬂolwsomsafglaawamfs unaonuwoiuueua?u1eﬂensouuuUs :noudalallazndy muouq soua\aomsmmwmuomu?umsmoau?o
avnu UouaTul@ﬂawsouuuoomuumﬂuha\)uouan INVX 1Fusiuinidodio Tag INVX Tususaoa\)ﬂowuaﬂmo\) auysad Llaz/KSo AsUAdUYDLTDYaavNaD

msdeougWoloesauazeoUsu (Futures and Options) DA0UIEsVEOR010A0TAIAONaUIanUagvdsd Aty Follkuaufuyanannau ol Aoumsdaaulodou1awWo10o$
auaooUdu MuAdSWOSEUNELZIU:NMOMSIDU Sagus=avAlunsavnu Us:aumsailunisavnuyeovniu aasaduaduldgvnmuaisagousuldogivsaunau lUovoINTAIY
lLJuYLJTonmumoafg1aal\>ua\>numnn01mua\)nmsuusn msBougooUsu (Options) ATAUNSWESLEVITUKANNSWEVUS:INATASUIFIVAUSasANIUEBU A WIEEYA
yarmdeygyrozaaavauioal (Time decay) n:nmaaonmumoafglaal\)unmalwozsoansluoouusn (ArwSL0ew) Nokua tazgveviANUIEsvduRorolldnaiodvonvkualude
a0ouaNal MuAosiAUIToaNUeIFUAT (BoulurNaaouLINu La:AoUIFVAYKUARDIAGTUINMSTouIBWaDes quaooUdunoudaauloavnu lunstifddoavds Mu
AosUaALIULoINAUSALIMYANSaLNU Aoudaduloavnu Nvl wamsdiiuvuRRgodovAuKNEaiuriluaaianu Tldduavdugudvnamsditumuluounna

msa\)nu?unuoaaonuu?umsmﬂl\)uua Uﬂowlaa\)uoomsa\)nu waorﬁuosa\)numofosul\)ua\)nunumﬂﬂomsouoaﬂml\)ua\)nUlsuusnﬂTO a0 uldsusisidumuIghu
Huoaa\)numaﬂus sgs10a1NAKUQ HsamoTumLnsmn8ﬂUHuoaa\)nuTc1munuma\)Yo AOVNUSOUNS: UTUlonmsumoTUlhm nuwa\)nunﬂUS Falg) Na\)nUFlosa\)nuTUﬂe\)nus:)u
ODﬂenolualhummsa\)nuTUﬂO\)nusoulhm saunudaguUs=avAMNISavnuuavauLla: wa\)nuaeusuﬂowulaa\)nmolﬂouumﬂmsa\)nuooﬂmofo lunseintdoavas AJSUD
FLlUzNNLLUE mmsa\)nuue\)munaumoau?oa\)nu LLlazNOvNUSOUDaNYEULaWILLA: ADWIFEVIAW: Na\)nunosmnmuwﬂoaﬂum l\)ouYUNameuunuua *ADUIEYOUDD
ﬂa\)nusounoumoauToaonu Naﬂ']SCﬂlUU\)']UTUOOC]UO\)ﬂO\)nUUYOlUUEI\)EJUEJUO\)Naﬂ']SO'IlUU\)']UTUOU‘]F]CI UOSUUOUG[WU[OUHSOHUDGOUUOUTOH

https //www.innovestx.co.th/research-blogs/invx-house-view

INVX H\DOUGHSIUﬂ']SIUOaWUOUO\)OUllC]lWEJ\)NlOEJOTUfT]SllﬂTUlWUlC]UUOUGlUUﬂS\)ﬂSWOTOEJTUC]O\)UOﬂﬂaWO lOﬂGI”ISOUUUOOEi\)THllﬂlOW"I UﬂﬂEIﬂfT\HUOlIT]UU a=muotRoMS
n']Zﬂ aaudav IWYLWS U8 9IKUNg WUWE docio kSollaovnius: TEJUUTU[U\)W'\EUUEJYUO']TUEIHUEU TOC] 1dutlcio: YOSUFIO']UEJUEJOUlUUC—nEJaﬂUEUOﬂUSO'lﬂ INVX Aiou

lonansavubisadvlkiulawizyananfkua (intended recipient) thdu ua:kuilEglathdoyalulenansadutiurgh dvde IWsLUWS vne F1KUe Aaaon thoonuaaw Kéothlu
uaovkiUs:losuluidowieass (IWdoadsmsia q laslldsSususyraluarsanuaionusoin INVX Wumsaovkin

© avouavans 2568 usBnKannSwe Auluan 1Pnd Na


https://www.innovestx.co.th/research-blogs/invx-house-view

	Default Section
	Slide 1
	Slide 2: Market Review
	Slide 3
	Slide 4
	Slide 5
	Slide 6: วิเคราะห์ประเด็นสำคัญ
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18: กลยุทธ์การลงทุน
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31


