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HEALTH CARE (XLV)
MATERIALS (XLB)
ENERGY (XLE)
CONS STAPLES (XLP)
FINANCIALS (XLF)
UTILITIES (XLU)
REAL ESTATE (XLRE)
S&P500 (SPY)
INDUSTRIALS (XLI)
COMM SVC (XLC)
INFO TECH (XLK)

CONS DISCRET (XLY)
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S&P500 Sector SPDR ETFs: %1W Performance
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Source : InnovestX Investment Products & Strategy, LSEG as of 13 November 2025
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China-Made Ships Account For Over a Third of Global Fleet Russia's Share In India's Oil Imports Will Contract
Asian nations dominate shipbuilding sector In December
0.4% Most refiners have paused buying due to US sanctions
USA M Russia M Other Suppliers
8.1% 6M Barrels/Day
Other

34.8% 1
25.8% China
Japan
P
0
30.9%
South Korea Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov
2023 2024 2025
Source: Clarksons
Note: Data as of end June. Calculated based on deadweight tons of ships Bl b Source: Kpler
currently on water. comberg Note: November import volumes are till date Bloomberg

ﬂ:nueTUV\Tus’n“u\)msﬁws:ho'mUs:tnﬂumé’1u1m§ulﬁuéiyiywmNaumawmnﬁufoaa’wao aksSgd Llasdu UssmAS:vUNISIAU
AsssuldguoniZonasvlagdnrioilfunal 17U wdous:aon1saso0aounIvMSAT (Section 301) veuslGeDAU ansgd las
sulde Duusliuussadoanavasmiuigo q O kaous:sundudnsuls:ysinvasviheadhlinddoanavia:duxnulsuaasas
MBI FuAondutdgiuuvsrens maha“\)éutc‘wnaoaaomsu"wtﬁwﬁmumﬂsiatﬁamumuaua\aahs“gq deyeyr1euqvnand
UodaomudaudodunmsAnolanfavaaav DuusliugogaanouidevuoviAsugalantia:aiuauumsavnuco

Source : InnovestX Investment Products & Strategy, Bloomberg as of 12 November 2025




US Government Reopens — g0 Shutdown ASoUs=3amaas
nenomunan Kuu Sentiment maqu

Five longest U.S. government shutdowns since 1977
2025 Donald Trump 43
2018-19 Donald Trump 35

2013 Barack Obama 16

Year

1995-96 Bill Clinton 21
1978 Jimmy Carter 17
0 10 20 30 40
DEWLS

Jsu.nsud a\)mus'mﬂf,]ﬁmaﬁuaomo: Government Shutdown Ng1ouuRgaluds:damaasansgd (43 Su) Kavadianm
uazamunud {us1vouUsSNEIASID IWaNLTRKUSELIUSTNAUUIANTUDIUTAED 30 U.A. 2026 WSouT1aAIFI0ADES:
TRISIKCNANT 2 A uAU LaKIUIENSIVOURLFUIGOUNASIAL 1S1USEITUSIMSEAND: Government Shutdown 9:508Aa1
LisvAaAudalAsygRoaksgd lae Bloomberg Economics Us:liu31 Shutdown 9:Q0 GDP {asula 4 yovaksgd av 1.3%
(QoQ annualized) MAIASUgAvaKSgd (asuia 4 venaaoIWew 0.5% [RouAuIGURAQ 1.8

Source : InnovestX Investment Products & Strategy, Bloomberg as of 13 November 2025
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

Stocks Get Hit Amid Cloudy Fed Outlook

S&P 500 falls more than 1%
MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

2% 10/12/2568 . 0.0% . 0.0% 50.7% J49.3% 0.0%

@ Daily change

28/4/2570
9/6/2570

24.7% : 176% 6.7% 1.1% 0.0%

[ : Bl b Bloomber:
ource: loomberd g 235% 26.1% 187% 81% 18% 01%

28/1/2569 0.0% 00% O 197% 502% 302% 0.0%
1 18/3/2569 0.0% 00% 8. 328% 415% 17.2% 0.0%
20/4/2569 0.0% 22% 14, 351% 352% 127% 0.0%
17/6/2569 0.0% 05% 26. 352% 222% 54% 0.0%
. 20/7/2569 0.0% 17.7% 30 289% 141% 28% 0.0%
16/9/2569 0.1% 20.8% 30. 253% 113% 21% 0.0%
I 28/10/2569 0.4% 225% 29 28% 97% 17% 0.0%
0/12/2569 0.9% 238% 28. 203% 82% 14% 0.0%
| | | S | | ‘ - | -3 27/1/2570 1.1% 24.0% 27. 197% 79% 13% 0.0%
8 Seplt5 202522 29| 6 g’;t 20222 27 ‘iw 201205 17/3/2570 1.6% 24.6% 28. 17.9% 6.8% 11% 0.0%
1.7%
16

X

UnavnuaanawuAaKIvAWasUSUandasiaontiaavdnlumsus:suldou s.a. KaOrMLTUoUU19s:u31MSUQKUOEVIUSTUIA
orormkluTMsIWaingdoauduWola:astausasinms3omuls:sidou a.a. BoiludeyadiAeydomsdaaduloduulouie
mstouzoviwa wafnmuwl Aelnuaarawdsugaous:ias:3voundu lagbusvugluruidulasinAoufvoadeyaAndudao
La:sUIRUMSKUULINKINGU Defensive aoudu veu:Alomanmsaaaonibeluldou s.A. aaavoin 63% Kdo 51%

Source : InnovestX Investment Products & Strategy, Bloomberg, CME as of 13 November 2025
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SoftBank vngku Nvidia Jar N 5.8 WuauQoas
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SoftBank's Profit Surged With Growing Tech Valuations

The Japanese investment firm reported its best quarter in three years SOftB ank

SoftBank Group Corp. quarterly net income novNuA SoftBank Group
. xar gadoduwe avnulu SoftBank gioRuuvaoUTU
Bloomberg ds=tiguniisoin usuninalulagnolan T-Mobile ua: Deutsche Telekom

ASUIYKU Nvidia yov
SoftBank 510 $2.83 wuaiu

SoftBank T-Mobile

usuNgnNUeY imvestments from funds | USUNINSALUINALTY
SoftBank Aoonuuy | nvestments from funds fyuu('{husmsuoao

4 anmUaunssusy dutnosiliq ua:

[ [ I I I I T I [ T [ a"ms‘uqdnsn]ﬁo[an TF]S\)GSW\)WU@UOOHE\)
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3

| 2021 ! 2022 ! 2023 | 2024 | 2025 SoftBank 'é‘:;;te”:f;';
Arm Vision SoftBank Holdi
Source: Bloomberg, company filings Bloomberg Funds olding
' ’ Companies

SoftBank Us: mﬂmahun\)lﬁuonaooaiu Nvidia yar1 $5.83 wuaiu lagusyns: U:nmsznamsvu?ulﬂaoﬂuuuua\)ma Nvidia
uJulwa\)msoowosmw\)ﬂaan&walwuamwnaowmHSUTHS\)msTHumaTm LLWU “Al Transformation” uov Masayoshi Son
[OEJl\)UOWﬂfﬂSUWEJOuQﬂUﬂUTUUUlﬂaOUHEHEJTﬂS\)ﬂTS 15U Stargate Data Center, [sboiundakugud Al luaksgd La:ns
aonuluu@?néudwﬁwuLnﬂTuTas‘Jash\) OpenAl, Ampere Computing, ByteDance lia: Perplexity Al uano1nd SoftBank
s1wouisanalasuiadigan 2.5 auduteu ($16.2 Wudiu) aondiaaiamand 6 Im wausvniassur stock split as
4 do 1 Weodvqaunavnusiegoslugdu lag SoftBank T DR Wulnsludeyanuad SOFTBANK23

Source : InnovestX Investment Products & Strategy, Bloomberg, SoftBank Group Annual Report as of 11 November 2025
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NVIDIA: Revenue
(Billions, USD) 1.2

0.0

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
24 24 25 25 25 25 26 26 26
Est

NVIDIA: EPS (USD)

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
24 24 25 25 25 25 26 26 26
Est

misdoKulasmaargavovusvnkaniukovls

aumuyov NVIDIA
18.24K (KRW)
Estimates 17.44 (TWD)
B Actual 15.80
12.57

2.92 (USD) 3.03 (USD)
RV I 2.84 I
Fabrinet SK hynix  Micron Technology TSMC

SUAMSS1IYULUYOYL Nvidia WSURA 19 w.g. laumsmamsaionn Bloomberg 35ns1eldo:08i $54.95 Wudu IWUTU 57%
YoY gondilasuianoun $46.74 Wuau veush EPS A1aogh $1.20 Wudu 52% YoY 91n $1.08 lulasuianou Kinwa
Us:noumsoonuidnanaa duuslivgonososwulsvdolunguinalulaglagsoulus:a:du FoinBayllsvnadunALDA
[Sov Valuation Noglus:auav lasusunlukovlgouniukdnuow NVIDIA stoviurhislasuiaargaeonuidndiaia a:nou
oUavd Al Agbugngadodaltion Fowuloman NVIDIA o:Us:meAriseonngond1AmMaudssnu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 12 November 2025



DaKkgavRHoKUAUUgaM8UoY Oracle of Omaha
— Warren Buffett avoincukuv avlcolik Greg Abel

gonaaamy (A Few Final Thoughts) 91 Warren
Buffett

My advice: Don’t beat yourself up over past
mistakes - learn at least a little from them
and move on. It is never too late to improve.
Get the right heroes and copy them.

Choose your heroes very carefully and then
emulate them. You will never be perfect, but
you can always be better.

WWoSun 10 w.g. 2025 Warren Buffett {dnd1981a1n1unakuigfivgdoiu avorndiiukuvds:s1udkiNAUSKISUOD
Berkshire Hathaway tazdvdodiikuiv CEO kAU Greg Abel uanan Warren Buffett kAo 130100Tugovaudd las
Warren Buffett na1o8usuneuauituen Greg Abel S1dhlossinua:unainsuovusoniduog1vd uaiaoiuanuisatkiionsn
unnalaq lun1susKIsaunsSweuovRdoRU NVT Warren Buffett tdAvAe15Tunakulg (A Few Final Thoughts) Taglk
AoUEATYMSWauLNaulovegvdolliovriumsidondulluu (Heroes) UovaULOY LazAUEAYUoEAUSOUTID

Source : InnovestX Investment Products & Strategy, Yahoo Finance, Bloomberg as of 10 November 2025
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Hide Models
Meeting $Hike/Cut

Model

us -
us -
(:A,

EZ

GB
S
CH
NO

AU -
AU
NZ
P -
IN -

Q-

Fut
OIS
01S

- OIS
- OIS

01S

- OIS
- 0IS

Fut

- OIS
- OIS

01S
OIS

OIS

12/10/2025
12/10/2025
12/10/2025

12/18/2025
12/18/2025
12/11/2025
12/18/2025

12/09/2025
12/09/2025
11/26/2025
12/19/2025
12/05/2025

12/16/2025

«

-64.9%5V
-66.0%V
-5.4%9

-2.9%5V
-853%
-5.6%V¥
-10.1%V
-8.3%V

-10.3%Y
-10.8%V¥

-113.5% ¥

+43.8% A
-31.8%"

-56.6%3¥

Enable Overrides

Region: United Kingdom » Instrument: Overnight Index Swaps »
Target Rate 4.000 Pricing Date | 11/12/2025]=]
Effective Rate 3.96940 Cur. Imp. O/N Rate
Meeting #Hikes/Cuts %$Hike/Cut Imp. Rate A Implied Rate ARM.
12/18/2025 -0.853 -85.3% -0.213 3.758
02/05/2026 -1.283 -43.0% -0.321 3.650
03/19/2026 -1.671 -38.8% -0.418 3.553
04/30/2026 -2.105 -43.5% -0.526 3.445
06/18/2026 -2.317 -21.2% -0.579 3.392
07/30/2026 -2.472 -15.4% -0.618 3.353
09/17/2026 -2.602 -13.1% -0.651 3.320

Implied Overnight Rate & Number of Hikes/Cuts
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UK Unemployment rate and Wage Growth (%)
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UK Average Wage Growth Private Sector 3M Avg YoY SA
UK Unemployment Rate SA (RHS)

aa1aUsOYVIUYOVEKSIBIAUINS (UK) Soudaavagivdalion thlagdasims31oviuwodu 3 iwdoudadenu wasns:au 5.0%
ludou n.g. 2025 Foilus:auavaaluseu 4 U msdvviugnsaaavdeitovilduldoungovaadonu ua:nmstaulavevAdon
¥:a0aVUA 4.6% c‘i’wao?useu 2 U doyaavnaio th}unmumom\)o’wsmmsnamé\)ﬂqu (BoE) 9:USuaasdasiaonifaluldou
5.A. lagaarauevilomativ 85% No:USuaadasiaonile IWesSuloluspnadUaaIaLSYVIULLAs:aoBuIWe Us:nouds:s1u
BoE 1ouqss WAd 1aavAuAvIalngonu aalausvuiundaute veusnidutwelagsous:asavi§ondinaia Glomanyuiu
UK Nddadoumsavnusio 23% ludsti STOXX 600

Source : InnovestX Investment Products & Strategy, Bloomberg as of 12 November 2025
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Rising Wages
Rengo aims for at least a 5% gain in next year's pay negotiations

M Average Total Pay Deal M Minimum target

1990 1995 2000 2005 2010 2015 2020

Source: Japanese Trade Union Confederation (Rengo)
Note: 2026 figure reflects Rengo's goal

2025

Bloomberg

n\v\\ﬁ)//
i,

smmsaamegdu (oY) a\)afyfmqusuuuaoﬂluamaTuloousuomuu lags:ysmoziAsyghauovUs:inAluloguuagiu
St oumoamamsmtuquauwmsmuntUU\)oouumﬂYulﬂOUooaauThumﬂmsuonofannsamammsmulwumu AsUSU
twuuuua\)mm\)usvmusytjuna\m\)mluumaYUohlUuuS\)auuaquamiymomsmoau?odsuuuoomua 0810 (SAG
UgNSIUUAS Sanae Takaichi [dghdvAIUEATYUOLMISUSIENUDIUSKINVSTUIAAU BoJ IWaTULAADULASUPADILASAL
ladgsNIWNIDAISIBU wiouEandovlk BoJ Worsaun3ovdasiaontfolkidosnoius:ias:av Aol 91nN1sd1500U0v
Bloomberg wusuntAsugmaasaoulkeysio 98% masn BOJ v:Usuduaanifslupudouunsinu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 13 November 2025
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Golden Week

M China CPI (YoY%) 0.20 M China Core CPI (YoY$%) 1.20

>5.00 —

200 1931990

F4.00

_ . CPl usngdowew 0.2% YoY Al Cor
WSOUBUIRS CPIl ugngAowWeL 0.2% YoY luueu:zn Core

300 CPIl yengos19 1.2%
= . +0.8% YoY {aSuLsvrkuuINEoL Golden
| IDUWoKU2Q G =
W 120 Week 1WUUUD09KanNEgKkyuMSyaNgao

B Jeie YOVIDULWO

‘I || [

DuWokuoa  -0.2% YoY ([asulsvnaduoInsS1IAMoIKISh
Fumuslna aqavs1o -2.9% YoY

2020 2021 2022 2023 2024 2025

qustis1MRUSTNA (CPI) vevduldouqaiau 2025 nauduuoni 0.2% Yoy gondimamsad lagldsuusvduindouranonn
Huoou§msfd§uuswqumndomnﬂma Golden Week (Tua’owo‘uﬁ' 1-8 Q.A. 2025) KNAWDISeU1o1n Core CPI (lusouo1Kks
LLazWaLYIU) AYe18aaavEL 1.2% YoY nodkuoahnadubuwaldud o1kisdvaaaviv -2.9% YoY Avdiisius:1iusn CPI
LuDTaUWUALTUTIASULSLKUUINGOY Golden week o1olianuisauvslasdumsiudoluogvlbiafosmw og1olsfiay
Seyeyreuuov Core CPI ASOAdTUagvdaLlon ad1onnumMakdvd Jeywidubuilavevdubuusliuno:Aogq Aanangan

Source : InnovestX Investment Products & Strategy, Trading Economic, Bloomberg as of 12 November 2025
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Vietnam Credit Leverage Continues to Climb Us-i&uran soa150a (0 2026)

5
T
a
£ |
=

Source: Fitch Ratings, State Bank of Vietnam, General Statistics Office

Nominal GDP (LHS) @ System loans (LHS) Loans/nominal GDP [RHS) gnlan Credit Quota D:laonsuUn ﬂ']SLhSIO\:) 15-20 KD ﬁU
ulouekan TUNMVASIBULTUNITD TNMSUSKISA0UIEYDNE Llalsssy
. WINU1agy SUIBul 2026
oas1doudulBoaco Nominal GDP uov Wasguonmsmnuqualoslrodilunalnaaia aso
Byauugoiuagvdoltov lagmsiaula lUsvla WuUs=ansmwlumsaitlduviuyovsuins
yovaulBogonanmsiaulavov Nominal 120 uSun 15 n.g. 2025 (doon Circular 14/2025/TT-NHNN
GDP WWoUSuunasgubunuuovamUuuMSIBUTkaIUUIaSU
YoV Basel Ill WU CAR ua: capital buffer logsunmsdon
uraspunoumsidSugnians:uu Credit Quota
Js:lguon mMseni@ns:uu Credit Quota o rlusuiAsni
ZIUzMOMSIBUNLTOLLSY LLAa:IS:UUMSUSKISADIUIEYVNT
flou ADLEELIBVS:UUFVDLUD TG IWUTULATUS =LA
ADIUIRUUOVISY [pudU LdlustazaiaUgonvdovaamuuudliunmsusKISuow
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F suIAS mﬂ&l\)mUWSﬂﬂOUF\UﬂOWUlETEJ\ﬂHlUUTUmU Basel
(& ADUIEYDITOSUUD: YUlwuuu a0 IkNASUIAISUOY
Byauublaggsmwiiniu

WhKue

AMsfAuqQLa

Fitch Ratings 1oud1 msisvUdesauiBovevsinmsidgauuiionull dowalknoiuidenlus:uuwugodu laguovs
SguaBgaununisomsiaulayoviAsugRiosuMsyENgdUGoyovsIIMSdONalREUIGo o GDP B8AUIUIWLELIUES:AU
145% Ao Fitch Rating UOYASIUIAIBEAUUDURHUDENEAMSIES:UU Credit Quota T 2026 FognldlumsAouAUMS
iGulavevaudodiksusunas olknalnuevaudodulumunalnaarauindu o1ouhlugkitidgvovsunmsiwudu lag
S10udovinasmsmsquamsiAuquaniduvoa Nvis1Us:IiuMsgnian Credit Quota d:thsovrilusulAs 15-20 LIKD
ADIUNIOMSIBURLTDLSY La:iS:UUANSUSKISADUIEEYAGAOU ADUIEEVIEYS:UUD:IIWUTULINTUS IB:10a1SUSU

Source : InnovestX Investment Products & Strategy, Vietham Law & Forum, Bloomberg as of 13 November 2025; Fitch Rating as of 15 Aug 2025
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FTSE Rusell & loammuansommnaumsu FTSE GEIS 109U n.9. 2026 —
KINEIISaKIUSoUNUNoULdou G.A. 2026 TGla

Joyaduqnuhaulolu
astinanlundu FTSE GEIS | Market cap | mamsadthkinhio:aonu 1 Tunsmmoaouwumumsds Wusouldou T.A.

(Global Equity Index Series) | (Billion USD) udgauu 2026 dubio: HOEJC]lWUUWHUﬂmsa\)nuTUlOEJOUWU
FTSE Global All Cap 133137 0.04% (Multiple Tranches) lago:0msiUaWgs18a:1380
wSouranmsus:louldouil.n.

FTSE All-World 119,31 0.02% e .
2. ogwisimunisasunsavnulu FTSE Frontier yov
FTSE Emerging All Cap 30,322 5 2 [DyAUIUDMNVKUAASDLIAYD (Single Tranche) Tu
sousdoLGoU N.9. 2026
FTSE Emerging 26,737 0.22% 3. KuBsauunldsumsAaldontthddsto:-dooims

*thkunAmanisailas FTSE dolddoyaargaidiou a.n. 2025 Wmse_u]ﬁ\)}ﬂmﬁﬁwuqu SN SRR DUTE
. UoOLUSLEN Aou

FTSE Wdeoyalnuonumsauinsadgauug EM lagdmss:uiivoaus:avAlumsus:idusouldou b.a. 2026 (March interim

assessment) AoudUinsaaanaiuBgauiug EM iwowoseunAcuAukihlususgaoua:aontilusninasdivus:inAanuisa

WhdvaaraRuBsauuid odeidusvAus:neudiAtylumsatuayulunisavnuaiudsi (Index replication) uazrilkuuo

nmumsuguavevaalakudsaunuullmukanainauindu soudibnsaanouidevdiuddeyeyn (Counter Party Risk) nmod

KINBgaUUWIUMSNadoURUIDEQUIND:QASOULIN IUgnaudast FTSE GEIS (uldeu n.g. 2026

Source : InnovestX Investment Products & Strategy, FTSE Russel, Bloomberg as of 13 November 2025;



— Wiu Forward guidance AowwlUsvla uazmsidnavdoyaigoulauvne

> -

BOT Policy Rate

InnovestX Research AQ
AUY. aqqonLUg LloU 8.A.
lLazaadnaovnsovl 2026

a 9

{919 sUN. 3fe Sauns dvdonoudvgdediolunduusnuovsun. Wuasvusn Tudvldinsudukuvibodoun.n. AU
dodiolunisiasuuuonovnsdoaisoingnfourktn lasuaavrtAldudasuiniudodousasulla:nAssio UNIIASIADIN
Bloomberg uovo msﬁeawsm\)snua\)ﬁdw AulKkUBosIWUADLTUSO Al a: :nIstdndvdoyaldoulaug lugovnsun .0
“Wunomcﬂumsdsuaoomsmonlua” msa\)afgfgwmaowmlﬂ&JOﬂunﬂm\)uTEJmamsmu (Forward guidance) 9V
nanalulndoviiodiAyuovsunmsnaivnolunmswgoanuidoutia:fkuanANIY market expectation

-

Source : InnovestX Investment Products & Strategy, Bloomberg as of 10 November 2025
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S&P 500 Moves Around Shutdown End Russell 2000 Moves Around Shutdown End

15% 15%

10% 10%
5% 5%
0% 0%

-5% -5%

-10% -10%

N
S ™

Trading days

— AVG Trading days — IXVe

mséuaomo: Government Shutdown vevaksgd UnidudodgkuulouondonsavnuluaalaRuaksgd Wowoseu1ana
FoukaoavLLdl 1980 Foinatkanisad Shutdown sou 14 ASH Wu31 kavmsnauudarnnsyovsgua sl S&P 500 Tk
WaaoulnuLaas +4.3% Mmolu 3 Wdoufdaul veuzNKu US Small Cap Aul Russell 2000 thnacouunuioaggonddndosn
+5.6% luyovoadgonua:neusinguiuiseulkodoussenmamsavnuinWudslddnsiaaialagsou Mol 1S1EvALLYLLOY
[BouoncdoRu US Small Cap Buomasio:lknaasuunulaaidulus:e:dhokin omnmswWudovevmishdatoulia: Valuation RED
(WdvAao novnulluztn SCBRS2000(A)

Source : InnovestX Investment Products & Strategy, Bloomberg as of 13 November 2025
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Eli Lilly Price - QTD Return
Health Care 8.3%
Utilities 4.7%
Information Technology 4.7%
w \ +| Energy 3.0%
‘ f M MSCI ACWI Index 2.7%
Industrials 1.1%
'ml Materials 0.9%
.I‘l "H“‘"l“ Communication Services 0.9% ﬁuﬂa:u G|Ob§| Healthclare
i -l Consumer Discretionary 0.8% U§Uﬁ0@°U[OOldUﬁEjO
kU Eli Lilly DuhkunuinAgalunovnu LHHEALTH-A Financials CLre lulaswna 4 (QTD)
g : ? Consumer Staples 0.6%
® ® @ © @ @ ® ) REITs -0.2%

Eli Lilly (Juhudanssueigolosieurisz:aulan 1du ngulsntuikoiu, Ispdou uazu:lsv) 1dudeyeyl 475 druaoaaisnu
MeiraGTx WWowauuninAlulad gene therapy dksulsncwusnssusuusy lasldansnalantiumsidinalulag AAV-AIPLT
drsumssnunlsamom wisuansihavinalulad Riboswitch Wous:andldluns gene editing lusuiAa data:Aouns
venadovovudanssulugaaknssugnogvdolliov veuzNKuNdu Healthcare lagsou goAvIASULISOKUUDIN sentiment 1BV
uon kavusenenuunalkeyngogussadoanavausgulansudiunisaasimenluansg Boyosadoacudatoudiuuleung
1LlasnaAane overhang RlAgnaAUGONEW

Source : InnovestX Investment Products & Strategy, Bloomberg , TradingView as of 12 November 2025
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China Technology: Correction Period SO TELEER7 i X E R TEE

after Correction
0%

30%
VASYS
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5% Trading days

— Current

Trading days
-30% -10%

~ ~ — ~
0 2 4 6 81012 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 BIISIR2CP22IEIIBN®Z3E

108
126

Te]
<

Is1uzihngoga:aukulnalulagdu*dokavusudoanavongagaasid -10% lagdvoinaaadourdoaiiat 2010 wudh
lugovaaiaurdu (Bull market) AstmdutkliolduAiaas EMA 200 Su utnalulagduusugnulagagsio -11.9% uasldioaiaay
29 Surihns @oandovnuloaUuns1MDMsUSUGDaaavUI9INAFLEA 29 SurMsds uanMNUKINWOISEUNToYaanagy
31 mavnukavs1AUSUanavl -10% lumosnaanaluuidu Unlinaasulinuiadesid 12% Melu 1 1dou dogwkawan
[@naow sh3vds:oungvidulomalumsneagda=aunoonu KFCHINA-T1I0PLUS-A

*BuinAlulagsudnvdvoin CQQQ ETF duilunevnu ETF vevkuinalulagdunius:damsdiduviuuignounu Source : InnovestX Investment Products & Strategy, Bloomberg as of 12 November 2025
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Gold Price 4250
Gold Price =50 SMA

4,300.000 3750

4,210.786
07:30:14

4,100,000
3250
3,900.000

3,700.000

3,500.000

3,300.000

s1ANoYAGaAaTUKaLINUSUTIULSLTUBOLADUKUN L1oguSIotu $4,200 lagisiusziusuduwavnmsindoulkomslu
nsouasaus:gaulla:agv lito:n:aaagvgadulus:g:omsulng Wowmsaunmnwganssusimiusounoukti onovAi
g¥oowWngu UnUSUavuINaaouusIoauIdumlaasindoun 50 Su (50 SMA) wsouldloaiundvdaoa:auus:uieu 60-90 Suri
ms founautirguuslivundudnaso

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 12 November 2025
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asidaisnu

JUakKN MAad10a10KuD: maou?mwuwoumﬂnmun\)oanlWOmoTuUsuaoomswooﬂlueﬂuloou s.A. 0 Aol IS
goAvIRUAYeY10uyOY Sector rotation AgvALAILTUalUdDHATK Sector AlAZQNUOLINUISUUSUGIIWUTU FY
a:foud1 Unavnugvaveglulkua Risk on ua: MsusugiuseutilbutWevnisiiia Healthy Correction tWoUSU
auqavevaaia Wesuus:Tgsionmozavnaiouu:thiduRungdu Defensive 16U Healthcare IWoSAWVIADWIELYD
wosa ua:ilomaldsuus:losionn Sector rotation veuzidgonugouovlomangesazauRunbuusldumisiavla
laulus:g:da U laglawrzRuinalulagdulaRuaksgd yuratdn (US Small Cap) uandINd mamﬁusfsUUs‘ucTo
lwuuumooa\)aoYHUYuaUmhnmum Youswhuumﬂ Valuation RgvALILUWY ta:Unavnuiio1olnoudovMSs
nS: manowmaaooonmnHuahsmmunlswmomsm a\)ﬂ\)ufomaTHHuaTsUUsumlwuuumoYo

S1H1SKU
As1asKODUUDTUEUNOU mﬂnmuYuuuuou?umsUsuaoomswooﬂluaUO\)lWo souldou s.A. 2026 Tuyeu: nms
g0 US Government Shutdown zjoaaon:muaa\)ma\)mulﬁsumo WOuUodunadunrli Bond Yield mswensnu
910UV EKSTY Usudowudulus:e:du ueﬂmﬂumsmooamsna\)uo\)ahsm goldulodanadulumwikey n A
a\)waTH Bond Yield o: Usuooaoa\ﬁoom\)mﬂouumWoumsUsuaoomsmonlua lagno:udoquuisus:louas)
anskUS:e: ﬂFEﬂ\)hUOTEJlUU 3-5U lUUUO\)ownumowumm aunao

aunswgniovlaon )
S1ANOYAIGANSULINSID $4 200 KavMsUSUIULLSY udnmwsougvildutwevaisindoulkolunsouasaus:e:du
UINANDD: 1Uuafyfwauﬂaumouunun Toa?usounouysm novungoavuInadoau 50-SMA 1a:Llndvaoa:=ausi1d 60-
90 durnms ﬂOUﬂaUlU'lEIU'lUUOﬂF]S\) MiKkLsUs:lussIAMgvuIn: aooaoamou?um\ﬂﬂau wazgowunis
un3oaslunsouazauluniou ' o
AU REITs (ngduusldutdsudodsuonoinmsidulauignisibuvov sun. NWounaly og1v{sAaIuAIUIEYON
ADASSUMLIASUgADoIDB:aoddavidulisvnadudo REITs Tus:e:du-nalv

Source : InnovestX Investment Products & Strategy



Bl Economic Data

Us=taununaacaudlaikkin = tonstoryand Fisc

B Earnings Releases

KEY CALENDAR

17 Nov JP : GDP Growth Rate QoQ/Annualized Prel (Q3)
US: NY Empire State Manufacturing Index (NOV)

US : ADP Employment Change Weekly, Industrial Production MoM (SEP, OCT), NAHB Housing Market
18 Nov Index (NOV), Home Depot
CN : Trip.com, Baidu, Weibo

US : Building Permits MoM Prel (SEP/OCT), Housing Starts MoM (SEP/OCT), EIA Crude QOil Stocks
Change (NOV/14), Nvidia, TJX Companies, Lowe’s Companies, Palo Alto Networks, Target
(LB [V JP : Exports YoY (OCT), Machinery Orders MoM/YoY (SEP), Tokio Marine, MS&AD Insurance, Sompo
Japan Nip
CN : Nio

US : Initial Jobless Claims (NOV/15), Philadelphia Fed Manufacturing Index (NOV), Existing Home Sales
20 Nov MoM (OCT), FOMC Minutes, Walmart, Intuit
EA : Consumer Confidence Flash (NOV)

US : S&P Global Composite PMI Flash (NOV), S&P Global Manufacturing PMI Flash (NOV), S&P Global
Services PMI Flash (NOV), Michigan Consumer Sentiment Final (Q3), Fed Goolsbee Speech
JP : Inflation Rate YoY (OCT), Core Inflation Rate YoY (OCT), S&P Global Manufacturing PMI Flash (NOV),
21 Nov S&P Global Services PMI Flash (NOV)
EA : HCOB Composite PMI Flash (NOV), HCOB Manufacturing PMI Flash (NOV), HCOB Services PMI
Flash (NOV), Negotiated Wage Growth (Q3)
CN : Meituan, PDD Holdings

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 14 November 2025
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& Medium Term (6-12 1Qd9U)
SCBRS2000(A)
I%:U US Small Cap Entry date = 27 Oct 25
KFCHINA-T10PLUS-A
I%:U inAluladidu Entry date = 25 Sep 25
ES-EG-A
ﬁ:UQ[SU Entry date =11 Jul 25

KFCSI300-A

H‘uou A-Shares Entry date = 20 Mar 25

Source: InnovestX Investment Products & Strategy

(17 - 21 Nov 25)

Short Term (U29n21 6 LGDU)

LHHEALTH-A

Kuloanunslan

Entry date = 7 Mar 25
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(17 - 21 Nov 25)

KFCHINA-T1OPLUS-A

Top 5 Holdings

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

. IAsmruauIKkunRUSIBADLIUUINAU (Equal Weight) IWoTRT
y L i e Tencent 8.88%
n1sns=ognWIFevLalUasulomanmsidulavevnnusen

ogvanqa BYD 8.77%

« 8ranns Cash flow rebalance (WasSauukunluticias

R i ) o S o
rannswelklnadlAgowosanmsavnuidkuieg wsounonunou Alaoml 8.76%

wasamusouvovdstusiolasuadvaoandovaudsidvso
NetEase 8.75%

Source: KSAM as of 29 Aug 2025 | KUNEIKQ: NEYNUSOUTTANUVEUIAWIIA:AOIUIEEVIaWT: JavnuAosrAcUhtodnueu: IToulunanoulinula:AUIEEVUOLASYNUSIUAoUdadUToavNU UosU
JolawulduKSakuvFoTusouldnua.suluoar ng



Stable Income
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Tech Platform
‘ BABA23 KUAISH23
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Advanced Robotics
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Rising Star ETF

’ CNSEMI23 ‘ CNROBOAI23

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