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S&P500 Sector: %1W Performance
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U.S. consumer price index U.S. Inflation MoM in June U.S. Inflation YoY in June
Year-over-year percent change | Jan. 2021-June 2025
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Market Expectations of Fed Cut by September Wane Where Levies May Be Hitting Prices

M WIRP Est Number of Moves Priced in for the US - Futures Model . . ,
A sample of core goods categories shows potential impacts from trade

Appliances, m/m % change (seasonally adjusted)
/ Toys, games, hobbies & playground equipment / Sporting goods
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Source : InnovestX Investment Products & Strategy, Bloomberg, Bureau of Labor Statistics as of 16 July 2025
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BENGEN Current Season * (Q2 Ending: 5/16/2025 - 8/15/2025 Periodicity [(EINC
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Powell's Hour of Fire

Markets reacted with shock to headlines on Jerome Powell's firing
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Bettors Still Think Powell Survives the Year
Even after the Trump denials, the chance of a departure is almost 25%

/ Polymarket: Chance that Jerome Powell leaves his job this year
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Retail Sales Growth Has Consistently Undershot Chinese Exports Reach Record High in First Six Months
While manufacturing and exports are supporting GDP growth Growth comes despite global trade tensions

eal GDP striz value-a etail sales ‘
# Real GDF Industrial ouput value-added . Retail sale ® Through June M Rest of year

$4 trillion

2023
2015 '16 17
Source: National Bureau of Statistics
Note: NBS Data for January released combined with February. Bloomberg Source: China's General Administration of Customs Eloomberg

GDP 3ulasunan 2/2025 w@ulans:=au 5.2% LWJID:B:a0a2av91In 5.4% ulasuiatsn Lagon3IuNIIASI: KANON
5.1% YosuuswuuommswammﬂomenhﬂssunmuTm 6.8% auuauufoamsaoeonna\)ﬂ\)muToswo 5.8% LI
INBEYNISTUNBUOLAKSTY een\)TSﬂmuaoomUaﬂumsumamonmtwaJ\) 4.02% Tuyov 6 LaoulLLsn
1BuldgonuMsavnuluaunswenos (Fixed Asset investment) NKQAD -2.8% (UBovIDaIGgoAUDINAVNUIU
mMAodoKISUNSwWaINaaauav -11% luyeus nmsavnu?u[mswasmwumuua MAMSWaagvAvIaula o1ndoya
apnaroundiAsikaoulkeyiuUYOOa Sguiaduiiuuslivio:eonulovioas:guiAsugaometuys:ina
IWULGOU IWoaaHanS:nUNNMISTUMUBUDVAKST ls1ua\xnmnumsa\)atytyuuns.numsuanolwuuuo.
uluUoouuonmnsunamnuounam wu: umnmumsds.uu Politburo yovduludovuargidou n.A. U

Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 July 2025
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W Aggregate Social Financing, Yoy 3
v B Government Bond Financing, Yoy
M Loan Financing, YoY % (rs)

Corporate Bill
m June 2025

Non-Banking Financial Corporation = Jume 2024

( ! ( 2024 2025
Source: PBOC Source: PBOC, Bloomberg Economics

auBelkvevdululdou D.9. 25 lWUUU 4.2 A wudukeou (LnA3GeuU w.A. N 2.3 Audukeou uazLdou 0.9.
Unoun 3.3 &udukeou) thlagaulBomasgnisndotusio 21.3% YoY wsaunuazysgwmmsm/umouooauwo
MANBURIBUUEADSID 7% YoY Autbonmalensuiivensdailifesnludyaandouoniiuvds asms
as:duiAsugiovovMAsgiiiododivdotliovlddvnaua: advanwiulolinumaonsuliinanisléons
KSoavnuIWULIATU zj\auuuoTuua\)wauoﬂmolﬂsucﬂooufueumm 1S1UOVIFeyeyr1euavnatoaavlARUaD
msWudouavmAnNsU Fuo:liurdokanlunsiulndoutAsughodulus:azaalu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 16 July 2025



glsulauslintosoAuansgd m’lumsmsm’lumsundzym nawsou
'luumsmsneu[cﬂunsm"(umu1snussana?0

EU, Canada Are Biggest Buyers From the US

Goods and services trade with the United States in 2024

US exports to

European 666,78

Union
Canada
Mexico
China
LK

Lource: US Department of Commerce

US imports from

I 551528

| BN
BN s607
P 4614

US trade balance

N 14546
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 16 July 2025
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Implled Overnight Rate & Number of Hikes/Cuts

Implied Overnight Rate (%)

#Hikes/Cuts
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Implied Overnight Rate (%)
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Imp. Rate A Implied Rate
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0a1auovI ECB 0.[—1\)5(18100‘1[0.9?“[60“ n.A. uad
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Kﬂ Wuduly /

o
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U\muhﬂuoun 1 a.n. 25_minnsosoimsmiuvussattnuig aoMuemswmuna\)ﬂow 10% BmUUﬂsmmu
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Boisiwovdo:gvAvidudovgkyulinarakuglsude

Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 July 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 14 July 2025
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Implied Pollcy Rate Comparlson Chart

Country Historical Date N YEYPE & «Current # Historical

— Thailand (THB)

1.70 n;::i::.\"‘t:—l'x»., ® Current impli icy curve as of 7/15/2025
T, * Historical impli icy curve as of 6/16/2025
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Implied Policy Rate
& & &

aanama Auv. flomaaa
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lomaaawudnlul 2026
M Change in implied policy between current and historical selected date (Basis Points)

Change (Basis Points)
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Source : InnovestX Investment Products & Strategy, Bloomberg, Prachachat, Thestandard as of 17 July 2025
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Vietnam GDP Quarterly YoY (%) LASUIND

Sprnanaoty avihavnu 1.1 uauduaoaans (2.8

1 : 91-95.  Ighmsavnusouyov |quadrillion VND)
18.9-9.2 I ~ 2 = .

o ! . Logauy avnululasvasowugiu U auu salw uas

7.96 1 ' S

: | ouq

7 : _ Usuaasasiaonibgtiazkyuamwaaon{us:uy
| . Julguremsiduru . — —
. " lspy auuayuauelulugaaiknssuadaoa

> i | WavvIuE:e1Q llazNogoAe

3 - Whkunemsiavlavev [dvidhmsiaulan 10% lagmsiwuds:ansmw
: . [USUnASgEoRU (State [lumsiou

i i | Owned company)
i . e Wauungaanknssunovings laglithkug

_ | . [9uoudnniovingd

1 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25L_3_Q_2?_f1(_335__| O‘IUOUUﬂnO\)anQn 25 GWUHUTUU 2025

UNENSIUUOSWIU DURK 3o Us:miALdkuig GDP uegnedo 8.3-8.5% (UU 2025 KavlFASugADI38auIuueENsaogw
89 7.52% lundvusnuovt 2025 lagooikuienmsidulalu 3Q2025 i 8.9-9. 2% lla: 4Q2025 N 9.1-9.5% (Wo
Jnivgnisiaulakanaooraniuygon 2026-2030 ts1ua\):ntUmuwmsmuTnnsamalounuwmﬂonamu
AwMMayagivun udluveu: muonunuamm\m:nuuvuu’lumsns.mumsuano Uoduiidviiuuoliivyiou
auuauunutoanu1unatua\>'lus-a-na1\mw1o

Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 July 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 July 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 July 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 July 2025
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JNJ 20/2025 Revenue JNJ 2025 Revenue Estimates JNJ 2025 EPS Estimates ($)

($ Billions) ($ Billions)
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Actual Estimates After Before After Before
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 July 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 16 July 2025
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aarakubuuslivdsudsiudelus:os :duo1nluu AulBLUINKYUQalQ Las: mSlﬁweiqoma
UssnmAnaus:nouns mouJuuS\)huuoomamnu?omﬂ\)uoeﬂmoﬂowmo Aol Upside 919
WuanitiovornsiAUSUdTULIABUTUIN LA Valuation 5udvdo Wy Selective KU
Quality ua:ns=0191UgVAU Defensive d1KSUSH:8121S180AVEUBOURU EM 15U 138auu Su

asiaski

1S1TVAVLUUOVIASIESKTNTD1EEIN3T 5 U 9:80AvIRNaqoULINUGOAIUIFELAGNIN
asransklongenoRDuusliugnnaduoin Bond Yield Ablomausudowmuduonaoy
Avoavovlnavnudous:i§uklia1siseuzLazlafgsnMWNuMISAaD SOUEDAIIAULASUFAD
gvoonuilus:auinunu (Resilience)

aunswanioiaon

IS UszlgudsimnovmidlonmalnangawngiukaviindvasoandnouIuIund 2 Wou lagy
IsvFoonsnmsnaonolangoavtJulodukruukan lazAou AvdadokliasIseuzLlams
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Source : InnovestX Investment Products & Strategy




Bl Economic Data

Js:taununaamualakKin = orery s
Key Calendar

21 IN: Infrastructure Output YoY (JUN)
JuIy US: CB Leading Index MoM (JUN), Verizon, Roper Industries

22 US: Fed Chair Powell Speech, Coca-Cola, Philip Morris International, Intuitive Surgical, Raytheon Technologies,
July Texas Instruments, Danaher, Chubb, Lockheed Martin

US: EIA Crude Oil Stocks Change (JUL/18), Existing Home Sales (JUN), Alphabet, Tesla, McDonalds, AT&T, Thermo
Fisher Scientific, NextEra Energy, T-Mobile Us, IBM, GE Vernova

JP: BoJ Uchida Speech

EA: Consumer Confidence Flash (JUL)

US: Chicago Fed National Activity Index (JUN), Initial Jobless Claims (JUL/19), S&P Global Composite PMI Flash (JUL),
S&P Global Manufacturing PMI Flash (JUL), S&P Global Services PMI Flash (JUL), New Home Sales (JUN),
Mastercard, Blackstone, Union Pacific, Honeywell International

JP: Jibun Bank Manufacturing PMI Flash (JUL), Jibun Bank Services PMI Flash (JUL)

GB: S&P Global Manufacturing PMI Flash (JUL), S&P Global Services PMI Flash (JUL)

IN: HSBC Composite PMI Flash (JUL), HSBC Manufacturing PMI Flash (JUL), HSBC Services PMI Flash (JUL)

EA: New Car Registrations YoY (JUN), HCOB Composite PMI Flash (JUL), HCOB Manufacturing PMI Flash (JUL),
HCOB Services PMI Flash (JUL), Deposit Facility Rate, ECB Interest Rate Decision, ECB Press Conference

US: Durable Goods Orders MoM (JUN), Durable Goods Orders Ex Transp MoM (JUN), Exxon Mobil, Chevron

GB: Gfk Consumer Confidence (JUL), Retail Sales MoM / YoY (JUN), CBI Business Optimism Index (Q3),
CBI Industrial Trends Orders (JUL)

TH: Balance of Trade (JUN)

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 18 July 2025
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(21 - 25 July 2025)

ES-EG-A

Top 5 Holdings

- avnuluAuglsu All Cap lagtduRunldugusu:1BolASLasIvS e Las

_ N -, - British-Amer Tobacco
UnowidWdsgulul@oluvdu

- UsSkislagRuavnuus:=aunisaigw 18UsSseyIllazns:uouMSAQIdonAU Haleon PLC
nnUoduwupunus:aunasidouuinns 15 U

- NOYRUKANASIVNADULINUBU:ABTE 008 vaauolus:a:e1d U Al Ertp Flie

2

WaasulnudenMUIELAlaadU ta:inUEeLNAAUABTEIQ .
Unilever PLC

. novNUKanwaaaulinulaagluyov 5 UdoukaviadsUas 17.0% col

IRouAUABTESaRadvYNaneULINULaEY 11.4% dol Smiths Group PLC

Source: Eastspring, Wellington as of 31 May 2025; Morningstar as of 30 Jun 2025 lannsasusIga:ide0nsUSsUIRgUWULEUTAR https://www.innovestx.co.th/cafeinvest/invest-
ideas/mutual-fund/theme-play/theme-play-20250418; KLN8IKQ: NOYNUSOUTTANLEUIAWI:ILEa:ADIUIFYVIAWI: HAavnuAdSHIANUINDanUEU: IVoUlUuNaDULINULLA:ADIUIEEDUDVADVNUSIUADU
dadulpavnu vesudoyalwulduksokUuvdeduou(dn ua.suluan 1ng
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