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S&P500 Sector SPDR ETFs: %1W Performance

ENERGY (XLE) s | JUORNRUNAURUTY
2% Qut S&P 500 USuao
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INFO TECH (XLK) I 0.7% Energy Usuas{alaatau
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FINANCIALS (XLF) 1.2% :
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CONS STAPLES (XLP) -2.2%
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Source : InnovestX Investment Products & Strategy, LSEG as of 25 September 2025
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Leaning Toward The Employment Mandate
That's their story and they may not stick to it

Il ANNUAL CORE PCE on 7/31/25 UNEMPLOYMENT RATE

Core PCE YoY

| 43

3.5

3.0

2.5

" Sep  Dec  Mar Jun | Sep
2023 2024
Source: Bureau of Economic Analysis, Bureau of Labor Statistics
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AVG. Quarterly Gold Return
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Activity slow/  Activity slow/ Activity picks up Activity picks up Average

Inflation pick up Inflation stable / Inflation pick up / Inflation stable
Note : Calculation since 1970
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 September 2025
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Valuation for History Books
S&P 500's forward multiple was exceeded few times this century
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 September 2025
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Last Price
M HCOB Eurozone Manufacturing PMI SA 49.5
M HCOB Eurozone Services PMI SA 514

EU PMI Service

EU PMI Manufacturing
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 September 2025
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3 Region: Japan » Instrument: Overnight Index Swaps »
B0OJ Has Kept Rates Unchanged Since January s o 500 e NIRRT -
W B0J's policy rate Effective Rate 0.478 Cur. Imp. O/N Rate
0.50 Meeting #Hikes/Cuts %Hike/Cut  Imp. Rate A Implied Rate A.R.M.
10/30/2025 +0.510 +51.0% +0.128 0.606
12/19/2025 +0.728 +21.8% +0.182 0.660
+0.40 | 01/23/2026 +0.926 +19.8% +0.231 0.709 |
03/19/2026 +1.163 +23.8% +0.291 0.769
L0.30 04/28/2026 +1.440 +27.7% +(.360 0.838
) 06/16/2026 +1.690 +25.0% +0.423 0.901
;E 07/31/2026 +1.911 +22.1% +0.4/8 0.956
‘ L0.20 § 09/18/2026 +1.711 -20.1% +0.428 0.906
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suimsnawvedUu (BOJ) Budinvsasiaontlouloungldn 0.5% uﬁo:lwz‘ﬁyuS\)ﬁoﬁwumﬂﬂssums 2 AU 8"’\)a:ﬁouusvﬂodu
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Source : InnovestX Investment Products & Strategy, Bloomberg, BOJ as of 19 September 2025
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Decisions on Disposal of ETFs and J-REITs (September 2025 MPM)

value Of the BOJ Y s ETF Ho‘.dings surged Fundamental principles for the disposal Experience of the sales of the

The central bank began its pu rchases in 2010 as pa rt of moneta ry Thr-_f E-a.nk. should dispose its r_1?ll:||ng5 of ETFs ar_1d J-REITs for adequate prices, "stocks purchased from financial institutions"
St] mulus efforts taking into account the condition of the financial markets.

The Bank should avoid incurrin
M Book value M Unrealized gains The Bank should avoid inducing destabilizing effects on the financial markets

as much as possible.

The Bank completed in July 2025 the sales of
stability

avoiding major market impact.

80 trillion yen

1 il
JannNISOHonASOLv ETF 1. The Bank will sell its holdings of ETFs and J-REITs to the market at a scale generally equivalent to that
v 60 of the sales of the "stocks purchased from financial institutions."

0ov BOJ uyanueys — [sewewew [ w [

kN S
S10 43.8 auaulau 40 e of et (oot e yeny IR

(Market value) (About 620 billion yen) (About 620 billion yen) (About 5.5 billion yen)

About 0.05% | About0.05% | About0.05%
‘” ”III ” 20 * The Bank will sell each ETF and J-REIT at the amount approximately proportionate to the share of each asset in its holdings, with consideration to
'18 '19 '20

spreading out the timing of the sales.

2. A framework supporting the stability in the financial markets will be provided.

® Under the pace of sales described above, the trustee may temporarily adjust the sales amount or suspend the sales, in
response to changes in the condition of the financial markets.

ullllllllﬂ}illllllllul”J"“”“l

2015 21 '22 5 2024

® The pace of sales may be modified at future MPMs, based on the fundamental principles and the experience from the
sales to be conducted.

Source: NLI Research Institute Bloomberg

3. The disposal will begin once necessary operational preparations are completed.

smmsnamajtju (BOJ) UszmAuwungogulg ETF La: J-REITs yaA1soundl 74.5 auaiueu ($5 uauaiu) kSous:uieu
7.3% uavgadmamﬁuaji!u doldumodineyuovnisusuulygurenisibunaugnio:und las BOJ Duwuvig ETFs Uas
6.2 LlaUAULgU ($4.2 Wuau) 3vAaaldu 0.057% Ua\)gaﬂ'mamﬁuq‘jQU la: J-REITs Ua: 5.5 wuahutau ($36.98 au) Lwu
donanoasfoulluoAamMsugluuRoglduReslUiolduvrans:nudolaiasNIWAaIa MSUIE9SPA10310:5UTIEAUT 2026
1La:(E10a1812UNUADIACDISSY HVILMULINUASUDY BOJ

Source : InnovestX Investment Products & Strategy, Bloomberg, BOJ, Daiwa AM as of 22 September 2025
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To Zero BOJ 1BUBORUSLIASOIN TOPIX Bank Index

The B0J has steadily offloaded its stocks bought from beleaguered banks sunmMsnidUeyml =z o m wa 2 o
SUgRUNBo 13ASLLLSA AMsvigqidudollion

. MUUWURY qulasoau
600 billion yen
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Sources: BOJ, Bloomberg aulusunsulau BOJ aadulonauuingoy
ngRuNgonso (dnvKrua

Note: As of July 10 for July 2025 Bloomberg

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

BOJ UUs~aumsajmswmﬂmsﬂw“}oﬁusmms?uzj'o\)c‘)ﬂqmﬁunﬂossu 2000 la:ngoguigonagvdoltiovoukualul 2025
Bloansn18 U (2007-2025) lasluns:nuladigsmMwaala seulnisuie ETF ua: J-REITs ovuuuoTuuloumuuuom\)loaonu
lagA1031 stg:du 0a10010NUKOUDINLSHAVIAUNavNU LdTU stBznaIv Jadoumsugftdntiiolfigunu turnover UDAAU
Uo98kuuogvnMsdoRuAULLa:DUaLNUCYHEA 2:5089QaBULSLUNY Yeu:NTU St8:819 NMsaqunuINUeY BOJ [Huavdugus
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Source : InnovestX Investment Products & Strategy, Bloomberg, BOJ as of 19 September 2025
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Shinjiro Koizumi ** Wiuas:quiAsughodoguloviemsnav - d@uuayumsqualdnogodudu - Wukthussaldkugvunallky 2%
' " - 9arMuIasMSISLasULWOLLAUEYKILDULWO - Snusigldinuvasnsyuandiog uov GDP
IWUMSKnaakgouMBIou [dwugu LLazEvIESUNMSNAQIWUTU - [@sunULTLUNSLUDVKOVIZOUNU
- gAENSASIMBUNIIUTIASIO semiconductor Ua: rare earth
- ygrgLIasMsaaMBwons:aunsavnu (capex)
- UszanuvmulndBanu Bol

Sanae Takaichi **Wiunas:quiAsughodosulavigmsadavua:nmsidu - Wis:y - @$10s:uudrsovaiksuLlloona

- mluuu[amamsma\)w\)smoaﬂowusuwozjau IWoSovsuU - Winalulagidu cyber/space 1Wo
s19ldMBRWLTU . l&asunsvmMstoviuds:inA

- AdY 9 aadadouklsguiacio GDP

- YgYIdULAKUUUOLSFUIaNovAU (INododidulWo)
[adoasms ‘tax CredItS with benefits”

- gALANdASIMBUNIUBOASIO

- aalneuris1eTdduch .

- aaMmBduUlditynnadivsuusEnnd childcare MaluovAns

mstdondvkoktwssA LDP usun 4 qa1Au 2025 o:1lutkamsaisnAnvmsidovuaziAsughoadulus:a:aall govgans
LOOKUNENY Koizumi uas Takaichi GAowidululduiniaaleifisunugadnsaudug lag Koizumi GUMSNANAUALSDTA
gonN PulWouazsnanmMBuiu veusn Takaichi lauomsaamsiduldua:msuonibuaamseldnseu “Responsible Fiscal
Stimulus” wadwsyovmsidondoAsvl W va:RounAnvUlguIeMsAZL LdgodudomkuaussennANSadNULLazAY
[BouudoaaraikuegJulugovioaiiwssa LDP dovindeymsiivdunmvmsiiovhtduduiu

Source : InnovestX Investment Products & Strategy, Bloomberg, Daiwa AM, Local media (Nikkei), Barclays Research, Nikkei Asia as of 24 September 2025
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IkUo Takaichi

Japan 2-Year Government Bond Yield Japan 10-Year Government Bond Yield

0.917%
16:01:16
0.900%

AoWlAGaUTKkoluaa1anISIBUA: naunﬂm\)nmoum SasmaasuunuwusUvassguiacgJuoig 10 U (JGB) Usumouumuo
1.6% d00AFOVAUADIUAIAKIDINQDALTHD: aszuuuaﬂ 25bps luldiouunsiAu 2026 (k$o18ogaqanAu 2025) Boas naums
THmHur\ﬂuwaumsnuuuom\)msmulUU\)omﬂmaEn\) Shinjiro Koizumi lugnusunufsUua:meinedaungnsguuas veush
Sanae Takaichi auﬂua\)muuuom\)wounawn\)mumsna\)uahmsmu WID:UUs:aunmsainsiiiongvndl tdaaraus:=igudn
Koizumi DAowidssuadlomanddelumsi@ondonsod

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 25 September 2025
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China's Bond Rout Coincides with Rally in Stocks

M ChinaBond Government Bond Yield Curve 30Y YTM - Last Price (R1) ™ Shanghai Shenzhen CSI 200 Index - Last Price (L1)
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China's Been Cutting Borrowing Costs For Years

/ PBOC rate for 7-day reverse repurchase notes

TN

2.5%

2.0
h i \‘__‘_L\_\_\_‘_ -
PBOC goapoagiludndnsmsusuaa

das100n10g oALAUUEYULASUTAD 1.0
llazaalaRu soudivnaaulk Bond
Yield 1SvaogduldegvgiAa 0.5
0
T T T T T T
2019 2020 2021 2022 2023 2024 2025

Source: People's Bank of China

Bloomberg

GsT CSI 300 1a:dasINanouLNUWUSUASUoDSUUSUOIWUTUWSoUAU 1DUFeyay1eudh AS:LLELDUNUKYUDINWUSUQSITNKU
SudvAvdiliudel Favaouidoluvevinavnuilideaalakuduuindu uenoint PBOC RAvdasiaontiolumsus:sun
[IULY Lassguiaduioonwusuasiwons:duiAsugnoldudndossnnadul’ Yield vovwusuas 10 U tia: 30 U uovdudsudd
Wudug 1.92% uas 2.27% awdrdu og1vlsAiaulin3iAsizkA1asl PBOC goavbuusliulsuaadasiaonifadoluson
lasunan 4/2025 Boosgosgaalisvnadude Bond Yield lus:o:aaluld

Source : InnovestX Investment Products & Strategy, Bloomberg as of 25 September 2025
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Alibaba's Long Road Back

110004 Track Annotate News Zoorp The Big Th ree Stay Ahead in
i Ever-Growing Cloud Market
100004 and Al

Drive Worldwide market share of leading cloud infrastructure

: service providers in Q2 2025°
90004 Earnings | ., /ICE | ¢
h aws
80004

Cloud

‘f‘j\( Jack ” A Azure
] hR"eatu rns Google Cloud
g - " ' s
ooy China 1
Jinping 150 ORACLE

" > IBMCloud

/ F100
40004 /[/\ ’\)\/\/'\/\’\\/\( ‘/\‘\/\’j <>y Tencent Cloud
Do \ ‘,\\_‘/A\/\/

=

e 3 salesforce Cloud infrastructure service
50004 Jack Ma r/\/_\\.\r’] revenues in Q2 2025
(+25% y-0-y

2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg
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Alibaba ta:Ruinalulagsuusudowmududouddutnrun DoawasudAeymnsguraduftdawuusdnionsusoudouda ki
uonoINTWaULNMSUaY Al lusugolludntodensoskuulkRuinalulagdulsudowudu aiga Alibaba 1dUs:mAavnulu Al
WULGUA3N 5.3 kijuduaoaasarsga u 3 Udokth logouenanisdv Data Center Wlukanaus:inA 1GUA usida WSolAa
uastutsasiaud wdouus:mAdulionu NVIDIA lago:GaaY Software Physical Al yov NVIDIA Tus:uu Cloud yov Alibaba A
dnowlaataudiksSuldviu Robotic, Humanoid {Udugiv Self-Driving

Source : InnovestX Investment Products & Strategy, Statista , Bloomberg as of 25 September 2025
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Source: S&P, Moody's, Fitch, Bloomberg, InnovestX Research
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UoghoiidedhAey

Source : InnovestX Investment Products & Strategy, InnovestX Research, Bloomberg, TradingView as of 25 September 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg, Kaohoon as of 24 September 2025
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otal Cut | PERbefore | PERafter | %chg. | %chg. PER BOT Policy Rate (%) Forecast
= oo v | o
Cycle 1 (19 month)

Dec O1 - Jun 03 25 11.00 36.6% 7.3%

Cycle 2 (7 month)

Jan 07 = Jul 07 13.72 79.7% 11.4%

Cycle 3 (5 month)

Dec 08 - Apr 09 8.57 : 5.6%

Cycle 4 (42 month)
Nov 11 - Apr 15

Cycle 5 (10 month)
Aug 19 - May 20

Avg. -1.75 .6% 6.6%

15.72 0% 4.0%

INVX maaaaontde 1 ASH
Jun 8 a.A.25 1la=dn 2 ASL
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20.12 . 4.8%
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Source : InnovestX Investment Products & Strategy, InnovestX Research, Bloomberg as of 23 September 2025
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BEst P/E Ratio
M Bloomberg Magnificent 7 Price Return Index 30.60
Hang Seng TECH Index 21.36

PE yov HSTECH ua: Mag7 (nalAgvauLn
avuat 2020 e PE yov HSTECH (SU
Usudoanavniul 2023 dowalklpauugono
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Discount

2020 2021 2022 2023 2024

unavnuiinoulBadudoRunAlulagduiwuiu kdonmsusinnAaouavLdA KU1 dnAsSodoaisiseusu luveuznusyninalulagdu
yuralkegnisavnuulaswasul Al fuindu wSouAu Bloomberg consensus hA1an1sado1f suovusEninAY9duUD:NauU)
1aulatlud 2026-2027 dlomalkast Hang Seng Tech NWudatuinuuavKuinaluladdu BoUouui PE 9gd1nd1 Mag7 ag $10

30% U discount nInASEoLIUAAD DeepSeek AU 2025 As12 23% Glomanduuidouiouu PE Ravdu (re-rate) LuzLA:
gonovnu KFCHINA-T10PLUS-A

Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 September 2025
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o Downside Downside
VIC +267.45% ... . S R
° Name  Current PE > Years Downside Contribution Contribution to

to VN Index VN30

43.46 27.24 -2.96% -3.92%

Average PE

VHM +145.00%..-

160.00%
Ll iz o0r

VRE+67.63% "
M\_/\\/ t?u 00
VN30 + 37.99%

Vincom 13 16 23% 0.21% 0.46%
Retail
Downside contribution to index -4.53% -6.79%

aanaRuBsaBUSUaIWLZULUUNSDNAGaUh QKU VIC, VHM Las VRE nUsumouuam\)souuisubo\) YTD Anuun Hun\)
3 Aaludadous1o 23% vovasl VN30 ua: 14.4% vovasl VN Index nodndu Vingroup mamwuzynumowumaoamumun
oglus:augy soudivmsmuUs:AUKtveL VinFast NgvAvIaNU uuuoTuUTHHuuo\)ﬂauUsumolwuuuaﬂ IS Ustdud KinKkulu
ﬂauqnmamm?sooamqwaowﬂawomqskou PE IndtRgoAUA0EY 5 T mom?mamnuLoaouwuwngwuswo -4.5% &1KSU
Gl VN Index Ulaz -6.8% d1kSuast VN30 Index Bvozadwvlomadoasaudksuiinavnus:g:na1v-e19

Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 September 2025
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775.00 1 n.n. Ui-“tllaau O.ﬂ. Ua'lil 04/25
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525.00

500.00
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 25 September 2025
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asidaisnu

JUaKKth Maaanakuakssd indoulkolunseou (sideways) funatvAcUAvIadomMsUsSuaaaonleueD
WaQ nﬂhuna\)nuuuuoTuusuuoshoomﬂuuTush&au 1a: Valuation Roglus:augorlik Upside Aoudno
F1Aa Unavnudvo1oWwo1seunBu Catch-up Play Wiu S&P 500 Equal Weight TuveusRRuglsugouiaulo
nlAsugAtAWUdIKUUMSAUTavevrhisusinoan:leuluawnna Aoaanatfalku (EM) 1dSuus:Tusionn
nslkaldrwovdunu kaviwaaaaonille 1s19vAvEuBaUdoRUlngDINADIVATAKIDUIASAISASIAU
IFAsugRnUeLSIUaTkU LaRuInATulagsubuusliuldsuus: leslimnacuidoiuvovlinavnuiwudu

asyaski
stuuuuoons JQS: ooawmsumsavnu?umswawsmu llUlV\/OO USUE—]OOC‘IS']OOﬂlUEJTUﬂ']SUS UUlOOU n.¢. U

llCIUfﬂSUSUFﬂOfﬂSEUl\)UlWOaHSUClUUWSOUﬂUlﬂSUUﬂOﬂEJ\)ﬂ\)UEﬂEJOO Uooamawua\m\)ﬂooumomsw
Waaaullinu (Bond Yield) Ue\mswmsnumamoUsumoaoa\)Toem\)mno AYTo10doLEAMUADIAUKEN
U@\)msfu Third Mandate 9198VNaUINCO Bond Yield mswmshus g:610(a lagno: TquouumUs slou
as1ansKUs:e: ﬂaw\)numalUu 3-5U lUuuooownumwumm aunao

aunswgniviaon

neommamounmaswmuhhman $3,875 AlsUs:10uS KaLsIAUSUAON=aUUDLUDAIUS:QU $3,700 (&
41150 AvT s:u:aUSIAO1DDTNISINSVAD0NTNVKEDHOTD D1NASIAUSUAITULIIED LazABUQoaas
akSgd nauuudvAdulubgondu

au REITs (nsduudldutasudossuonoinmsidulsuigmsibuvev sun. nwaumawlUquoahuuanH
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Source : InnovestX Investment Products & Strategy



Bl Economic Data

Us=taununaacaudlaikkin = tonetaryand Fisc

B Earnings Releases

KEY CALENDAR

US : Fed Hammack Speech, Pending Home Sales YoY (AUG), Dallas Fed Manufacturing Index (SEP)

29 Sep ,Carnival
EA : Economic Sentiment (SEP)

US : S&P/Case-Shiller Home Price YoY (JUL), JOLTs Job Openings (AUG), CB Consumer Confidence
(SEP), Nike, Paychex
JP : BoJ Summary of Opinions, Industrial Production MoM Prel (AUG), Retail Sales YoY (AUG), Housing
Starts YoY (AUG)
CN : NBS Manufacturing PMI (SEP), NBS Non-Manufacturing PMI (SEP), RatingDog Manufacturing PMI
(SEP), RatingDog Services PMI (SEP)

US : Fed Goolsbee Speech, ADP Employment Change (SEP), ISM Manufacturing PMI (SEP)
JP : Tankan Large Manufacturers Index (Q3)
(NOI i EA : Inflation Rate YoY Flash (SEP), Core Inflation Rate YoY Flash (SEP)
GB : Nationwide Housing Prices YoY (SEP)
IN : RBI Interest Rate Decision

US : Initial Jobless Claims (SEP/27), Factory Orders MoM (AUG)
yA®le:i Y EA : Unemployment Rate (AUG)
JP : Consumer Confidence (SEP)

30 Sep

US : Non-Farm Payrolls (SEP), Unemployment Rate (SEP), ISM Services PMI (SEP)
3 Oct
JP : Unemployment Rate (AUG)

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 26 September 2025



(29 Sep - 3 Oct 25)

YO Usoralari

& Medium Term (6-12 1Gau) > Short Term (U29n21 6 LGDU)
* KFCHINA-T10PLUS-A TISCOWB-A

ﬁ:Ulnﬂ[U[af_jﬁu Entry date = 25 Sep 25 qurna

ES-EG-A MPDIVMF

novnu REITs (ng

Entry date = 9 Sep 25

PEUEHSU Entry date =11 Jul 25

UOBSG - H LHHEALTH-A

BERRNER

Entry date = 8 Aug 25

novA

KFCSI300-A

KUdU A-Shares

Entry date =27 Jun 25 Entry date =7 Mar 25

Entry date = 20 Mar 25

Source: InnovestX Investment Products & Strategy
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(29 Sep - 3 Oct 2025)

. KFCHINA-TTOPLUS-A

Top 5 Holdings

- avnuluhuinalulagdulagldkannis Rule-based WoAaIdonKu
10-11 suduusnidvualneyaalu Hang Seng TECH Index Trip.com 9.96%

- ImsfkuathkunRusI8AdIUUINAU (Equal Weight) IWoTAD
y e B e Tencent 8.88%
Asns:ongAULFevIa:UasSulomanmsiulavovnausen

o2g1vdauQqa BYD 8.77%

« 8ranns Cash flow rebalance (WasSauukunluticias

e~ e~ -~ 2 2 ~ 2 A \: 1 1 o
rannsSwealkindlAgvowasanmsavnuidkuig wsounvnunou Xiaomi 8.76%

wasamusouvovdstusiolasuasvaoandovaudsidvdo
NetEase 8.75%

Source: KSAM as of 29 Aug 2025 | KINgKAQ: NOYNUSOUTTANVEUIAWILLA:ADIUIFYVIAWI: HavnuAdSIMANUITN anueu: IouluNanouLinulla:ANUIFvYDYNOVNUSOUADUAaFUTDavNU YosSU
JolawudukSakuvFosusouldnua.suluoan 1ondg
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Russell 2000 nuIamamuImsonomuuum'(mg

novnuiunalan Aeumwa w@ulago

noonunuq[sdnmquuﬁﬁs aumsoreduduna
Auhauloua:gvodu (novnuiiusetuna)

naloo S msssmuauahnsunounu
nsouswmsn InnovestX lmuu'

doudsuf 14a.n. - 30 n.gu. 68
*misacmsssulisudonaraumsandisssutdeulos vao.
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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
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https //www.innovestx.co.th/research-blogs/invx-house-view
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