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S&P 500 Sector: %1W Performance
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U.S. federal funds target rate
July 2000—-May 2025
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Source : InnovestX Investment Products & Strategy, CNBC as of 7 May 2025
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CME FEOWATCH TOOL - Conditional Meeting Probabilities msus:uneunsaonidetiaziduWoaksglut 2024-2025 oo INVX (w.A. 2025)

Proj.
US Policy Rate and CPI inflation (%) | I
10.00 i
0.0% | 0.0% | 0.0% | 0.0% | 20.1% | 79.9% 8.00 |
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2.00 |
0.00 i
0.0% | 0.0% | 0.0% | 0.0% | 10.1% | 48.8% | 35.6% | 5.5% .00 |
-4.00
0.0% | 0.0% | 0.0% | 7.0% |37.0% | 839.7% | 14.7% | 1.7% 88282 IR220 228835888438
! ! = . = . . = —_
§8388535358283588283853°-%3
0.0% | 0.0% | 51% | 28.8% [ 38.9% | 21.5% | 5.2% | 0.5% ——US-FFR  ====US CPI

aanauovwaidlomaaaaonils 3 ﬂS\)TuUu da: noumﬂ CME Fedwatch Tool D1AIASUYADEKST
Aus aoqolla: uuuoTuueeuuomﬂmuunmna\mu ueu:zn INVX Research AQ91WQD: ﬂ\)oomuauTauw
maeon\)u arkao1In 1) MBUNLDo: asvusvnaduibuwolas ﬂmumomsmmum/ena\)uu 2) aa)ausvvau
SOLUTOLUASD mﬂemswm\)mua\)?umu 4.3% IWQD: ao?uumnno anaunﬂm\)uTamamsmu 3) Waldonno:
respond doAouiFEevIBUWe TaglawizAIUAMaKIVIBUIWORIWUTUMTKlIUauIsaaaaonIluld

Source : InnovestX Investment Products & Strategy, Bloomberg, CME, InnovestX Research as of 5 May 2025
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. United Kingd 9 9

United Kingdom Trade Deal

New Market Access Tariff Revenue UK Tariffs US Tariffs
1 $5B 1 $6B Were 5.1%| Now 10%
Exports External Revenue Now 1.8% |Were 3.4%

Unprecedented Access to UK Market
Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more

Steel & A i Trading Union Pharmaceuticals Quota on UK Auto Exports Airplane Parts
Tariffs + Quotas Secure Supply Chain 10% Tariffs on 100K Quota $10B Boeing Procurement
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 May 2025
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Source : InnovestX Investment Products & Strategy, Nikkei Asia, Mettis Global as of 7 May 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 May 2025
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GLOBAL | #MIGLOBAL
CONFERENCE |

MILKEN 2 O 2 ;
INSTITUTE

MILKEN
TSTITUTE

THE STATE OF THE GLOBAL ECONOMY:

A Conversation with
US Secretary of the Treasury
Scott Bessent

8:00 AM-8:30 AM PT
MONDAY, MAY 5

Bessent uo\)o'melLfJulWadeUHd\)UO\)qouTamaha“ﬂ luulguneiAsughokan SgUUOSAALaKSTd Scott

3 dundulndoulAsyghRvansgd (AunA: Bessent Uuoomufam &A1 unamﬂsuo\)ssmanquu
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metlduuona “waaluarsgd lwemsﬂuaﬁsm” wamaummsﬂuahsoq wsoudugudaksgd o:nargldu
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Source: InnovestX Investment Products & Strategy, Bloomberg, Milkeninstitute.org, Conversation transcript as of 5 and 6 May 2025
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AULLOALUIOSASASE ﬁulﬂSUGﬁOUUWOTHE\JNWUﬂOWUS'OU[J"OS ko1vSPUIaLla:kuosvLIUMSIDUKAN [GUA
PBOC, NFRA 1a: CSRC Toaﬂsoumau 3 dwukan [Aun (1) LIASNISNILAISIDU U aa RRR 50bps aaaoniUy
uloue 10bps  lla: aaaonlgAnogo1fy 25bps (2) MIOSMSEOYESAD 1BU auwewmuenﬁsu SMEs la:nA
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Source : InnovestX Investment Products & Strategy, InnovestX Research as of 8 May 2025
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Taiwan's Dollar Surges for a Second Session Taiwan Dollar Expected Volatility Gauge Surges
I USD/TWD spot . M USD-TWD OPT VOL 1M
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fMﬁ'ﬂ"'”n mﬁw«#ﬁwfm\‘u . Pf““ e
# o L

!
!ﬂlw m.PJ Y

8

J1eyjoq sn Jed siejoq uemie|

Mar Mar o un
2025 2 2024 2025

Source: Bloomberg Bloomberg m Source: Bloomberg Bloomberg u

ANBU TWD udonan 10% Tu 1 1dou aogaduaviict 1988 mouswomnusunds ﬂuzjocﬂmhounao
WusUasaksgd ua:zliiladovAunouiden (Unhedged Exposure) 1Soune USD 3o TWD WoUanowiFev ua:
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AWIEELTUDVHIAQ

Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 May 2025
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Taiwanese Dollar and Korean Won NDF Spot Returns

B KRW NDF OUTRIGHT 1 MO - Last Price (R1) MClose on 04/23 ---- 1424.45 M Taiwan Dollar Spot - Last Price (L1) 1) Taiwanese Douar

) )) South Korean Won
| 3) Japanese Yen

)
4) Malaysian Ringgit

5 Singapore Dollar

6) Thai Baht

) Philippine Peso

8) Indian Rupee

9 Offshore Chinese Renminbi
Chinese Renminbi

Hong Kong Dollar

24 25 28 29 02 05 06 12) Indonesian Rupiah

Apr 2025 May 2025

Source: Bloomberg
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 May 2025
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Annual Meeting
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Source : InnovestX Investment Products & Strategy, CNBC as of 5 May 2025
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Company 5 Years 5 Years Sales TT™M Company

Name EPS Growth Growth P/E Ratio Description

uSE¥navnus:aulanluwaoviu

o . o o NSWENNSSSSUBIG L1a:§SAD
Mitsui Corp. 8031 22.09% 11.56% 9.36 aumw SudoZovmsuens
aSﬂOlU\)Saﬂ Quotes
D [0 Fx Indicators
Mitsubishi uSBninsadvselkeyigauo
Itsubishi o o egUu rssADKaINka1gnv
Corp. 8058 15.26% 4.73% 11.41 WAo01U TAK: S1K1S LA
inAlulag
Sumitomo usuniiuAlunaugolaly
8053 27.56% 6.59% 7.83 aonulufnsoasmwumu lak:
Corp. uasszuvyuaonolan =
uSUNLussAdUSINA U T e e
Itochu Corp. 8001 13.07% 6.04% 11.72 91K1s (Hom uaMUuaEn omis P Vit Tl o i S e e B
uAvINssADINAAoUSINA Ol Bk
Marubeni MssSADASKIVUS:INALLA:
8002 2112% 2.67% 8.9 Tﬂsomswa\)mu ogwaoviu
Corp. asolalazAUEvEU.

Source : InnovestX Investment Products & Strategy, Yahoo Finance, Investing.com as of 5 May 2025
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235524,00
S&P500: Se" n May B S&P 500 INDEX - BEst P/E Ratio 20.71 ‘ 7

. . ~23.00
(Average historical returns)

»22.00

10% 24 o
() &K

8%, B¢ Y Yy A {”}20.00

= = = = = = = o= = = = = - -

6% ~19.00
4%

~18.00
2% 1

Valuatuon lSUC]\)C]O ~17.00

OGWOHUHHSUq
1 16.33

[o)
% I !
2% May-Oct Nov-Apr ~16.00

~15.00
=R

B Bull Markets All Markets B Bear Markets 202‘0 o 20'21 | ‘ ‘ 20'22 | ‘ ' 20'23 | ‘ 5024 ‘ 5025

omaam’(uoomaeum\m\)umu 2000 WU21 sl S&P500 Tugovtdou w.A. 8V a.A. UnD THOCIS']
wameuunuTumsa\)nunmom\)uua Eﬂﬂiy lUE)lﬂEJUﬂUUO\)lOE)U w.g. 8V W.g. laglow: mmUuu:)\)nouu
S&P 500 OEJTUUO\)CIEHOHU (Bear Market) UnD thamouunumaamau aglomatiwacauunuiduuon
IWEDST1D 50% lI’T]LIU

Source : InnovestX Investment Products & Strategy, TradingView , Bloomberg as of 7 May 2025

S ) o )

Note : Bull Market WURGKU8GOURGET S&P500 Twaasutnuiduuon, Bear market WARGKUEGOUAGET S&P500 Tnaaoulnud@aau



uovUIAKUDUDIALIASAISDULioUuAAI18Ba KuulAsugholuds:inA

Kudu A-Shares (CSI300)

€51 300 Index - 1D - SSE 11l#3,820.5481 §33,867.3313 #i13,816.2642 1la3,852.8963 +21.2693 (+0.56%)

CNY
4,450.0000
4,400.0000

4,250.0000
4,700.0000

4,006.9559
3,852.8963

3,800.0000

3,704.0000

7 3,600.0000

3,545.5730

3,400.0000

3,200.0000

2024 il.a. WA, n.a. fl.8. W 2025 ii.a. W.A.

KuinAdu (HSTECH)

Hang Seng TECH Index - 1D - HSI (fla5,185.70 §95,292.57 #h5,175.00 11a5,228.91 +28.87 (+0.56%) HKD

5,750.00

3,750.00

3,250.00

2,750.00

il.a. W.A. f.a. .8, gL

2025 ii.a. W.A.

u1asmMsns:AULASUgADUDLIUANDUYATU "HounargoevBaIU" (Decisive Easing) Noludiu
AsIdUlla:MsadUayuUMALASUZADSL lagdunMmsdadaanwAaovrIuKkalgnSovo Lla:lo1:ov (UNMS
uslnA inAlulagua:udanssu SMEs LlazmAnuas souiivaaranu daWudeyeyreuldouoncioRudu A-Shares
laglawn: ﬂaunlﬂEJC)UO\)ﬂUmSV\IUCIOUO\)lFTSUUﬂOTUUS INF Llas uuuoTuur&uu Sentiment msa\)nu'fus gsdu
mnumsmsnsuaowa?umﬂmsuaﬂoosomﬂuu mouJuoolsumuueomsvx/umouo\maworsuoueenou

Uodney

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 8 May 2025




Ku'lnaaumua 1,200 20 uumuafgtmtuuonw\mnonm WSouilLsSY
Kuummum\)u ThanESGx

grtsrmuraendnninduvalsaonalne - 10 - SET la1,217.53 g91,221.34 611,205.57 1a1,206.59 -13.68 (-1.12%) THE

i
' 1,480.00

.
4['“0 H,,ﬂlqnﬁ* 'Hﬂ “ H' ﬂ*%u 1,440.00

ﬂ wlt 1,400.00
1,360.00
4 ] m
n+
P g | | azD iz
LYY
t “1* u ('IPO Borioa | { &u auma aukUoa LTF |
! ‘lwll 1,280.00 i Thai ESGX | :\ DUk
1,250_[]0 HUNEIKQ: SUR 9 w.A. dan:0au Thai ESGX
EEZED PO 2500 Grato2 i ¥
“UKNSSUAUIUAEUKUDEAVNU I
iﬂau ua
1.160.00 I ua.aw]T ESGX’
1,120.00 2 w.a. Walkidndoya LTF [aR
www.set.or.th/Itf
1,080.00
1,062.95

d.A. f.e. A.A. W.E. 0.A. 2025 ..

mamﬁu?nads?uﬁoﬁu?ﬁa mﬂussmmﬂmsa\)nu[oasouaz‘ju LaziusvryudInLIaduyovnovNU
ThaiESGX awaoumm\)ua\)numﬂ GIP-BlackRock anhuumfnamsauuauul\)ua\)nu Data Center
1.05-1.75 Ldauauunnwu True IDC (WJuUodguonWULEU Kyu Sentiment Aa1Q UEUsIGYOAU mnvovsUn. i
a\)afgfgwmemsuaooeﬂluaufauwlwumu a\)lUuenuS\)auuauumeusssnmﬂmsa\)nuiurﬁuTnas g:du

Source: InnovestX Investment Products & Strategy, TradingView, naa as of 8 May 2025



Juuavs1IwaUNSWaUS=dUMK
(12 - 16 May 25)

ashasnu

aarakulanbuuslduWudsidde 91NAWAUKINTUNISIOSDINISANSKIVEKSTY AUUSEINA
AM laglawrzansgd uadullaannosoimsAogivtdunionisasoiisn Kuu Sentiment
Msavnu Nvid aanaRuaksge Wudouilus:auktoudo orormikswlsdlus:g:auisusina
S11SUNISALNUS:E:NAOISITOBUBOURKU ROW 11nA3T U AUdu A-Shares, KutnAdu, Ku
(ngua: KUBULGY LaKRU Quality

asyaski
A1savnuluas1anskiguyogaanIUAUNOUTRAUWOSA(A 1WIS=8:aURUTLIUDTUUWUAD
lagis18usouasianskiilanuinndiasiaiskiiing 910 Bond Yield Noglus:augondN

dunswgniolaon

s:g:duAMasINovMaglUEIPWNGD kabussgnmAmMsavnuidnglkua Risk On AT
doandovAulASevliounddv q dodeyatusinovAmmavidnoglusovwngnulus:u:au
oe0IsAd 1sWovdAcWituougLlog ta:novmdodugunswanuaulolus:g:e1o

Source : InnovestX Investment Products & Strategy



Bl Economic Data

JUs:taununaamuadaikksin = iy
Key Calendar

US: Simon Property, NRG Energy, Fox
JP: Suzuki Motor, Mitsubishi Estate, Asahi, Secom
IN: Inflation Rate YoY (APR)

US: Core Inflation Rate MoM/YoY (APR), Inflation Rate MoM/ YoY (APR)

JP: BoJ Summary of Opinions, Softbank, Honda Motor, Daiwa House, Olympus

CN: JD.com

EA: ZEW Economic Sentiment Index (MAY), Munich RE, Hannover Rueck, Ferrovial, Bayer
IN: Tata Motors, Cipla

US: EIA Crude Oil/Gasoline Stocks Change (MAY/09), Cisco Systems, Target, Steris
JP: PPI YoY (APR), Sony, Sumitomo Mitsui Financial, KDDI

CN: Tencent Holdings

EA: Alcon AG, E.ON

IN: ITC

US: Fed Daly Speech, PPl YoY (APR), Retail Sales MoM (APR), Initial Jobless Claims (MAY/10), Walmart, Deere &
15 Company, Applied Materials, Take Two Interactive Software
JP: Mitsubishi UFJ Financial, Mizuho Financial

May CN: Alibaba, NetEase

EA: Industrial Production YoY (MAR), Deutsche Telekom, Siemens, Allianz, Merck, ENGIE

16 US: Building Permits Prel (APR), Housing Starts (APR), Michigan Consumer Sentiment Prel (MAY)
JP: GDP Growth Rate QoQ/ Annualized Prel (Q1)

May EA: Naturgy Energy

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 7 May 2025
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KFCSI300-A

Top 10 Holdings

LN , Kweichow Moutai 4.42%

« avnulukudULUU Passive Management WiunavNu
B ' : Contemporary Amperex Technology 3.08%
knan ChinaAMC CSI 300 Index ETF Ping An Insurance AT
. Gl CSI 300 Us:nouludosRudu A-Shares Aijuua China Merchants Bank 2 48%
Key LazanmwAaavgo 300 USUN Lla:insns=es Midea Group 1.63%
avnuogvAsoUNaUUIL 11 NAUAETIKASSUUOL BYD 1.59%
IFsugAodu Nolundu New tia: Old Economy China Yangtze Power 1.50%

N — ] — 1 — 2 N 1 o
- novnukandwamMsIduLIUlUEoL 1 Udourav 13.0% Industrial Bank 1.44%

\[ROUAUGETESQR 14.3%

East Money Information 1.33%
Zijin Mining Group 1.33%

Source: KSAM and Morningstar as of 28 Feb 2025; ChinaAMC as of 20 Mar 2025 | KgIKQ: ﬂ@\)r]usouﬁUa‘num:laww:ua:mmul?ia\)laww: WavnuaosmA U loanueu: Bouluwaneulinuua:
AOUIEELUBVNOYNUSOUABUAQFUToaYNU vasSuToyalwuIGiuKSoKUvEeBsouldnua.ululoar g
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