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S&P500 Sector SPDR ETFs: %1W Performance SUKNNULY NFURUTUAGT
S&P 500 Usumoaoa\)nﬂﬂau
CONS STAPLES (XLP) -0.3%[ n\)u ﬂaU Defensive Lla:
UTILITIES (XLU) -0.7% Value EJ\)H\)THNamQUllnu
HEALTH GARE (XLV) oo c‘mlo'uB\) RelativLe [Jolngunu
o~ — nauU Growth amnaunoy
REAL ESTATE (XLRE) L% dovnAsaaAULEYLUDLUAN
COMM SVG (XLO) . aqnu?uu'omamﬁuwou lag
7 I— nau Consumer Staples
ENERGY (XLE) 1L Usumoa\)ueanaon -0.3%
Ty e Ueusn nau Info. Technology
-— MwWaasulnulgga -5.0%
S&P500 (SPY) 29%
FINANCIALS (XLF) e dUakkinAmaoaaraku
. ansSg Duusliundouikou
MATERIALS (XLB) Al -—-——emeee-zii---L Wougoae Kavaarauialode
CONSDISCRET (XLY) -47% UOﬂTHUIq PDIlL: GWlGUﬁUﬂEjU
Defensive osn\)nau
INFO TECH (XLK) -5.0% Healthcare nuamaﬂuer
Uo9gaucive AAAANE

Source : InnovestX Investment Products & Strategy, LSEG as of 20 November 2025
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US Payrolls Rebound in September After August Decline
The unemployment rate climbed to the highest since late 2021

@ Monthly change in nonfarm payrolls
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Source: Bureau of Labor Statistics
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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That Went Well...
Markets liked the Nvidia results, and that helped the S&P 500

Nvidia » S&P 500 ETF Post-Market
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Nvidia st1oviunaus:neumsdnsinaalamalduin vaoandovAuyuuovuevist lagngdu Data Center a5105181d $51.2
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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RENLE Current Season
S&P 500 INDEX
Surprise

Growth

* (03 Ending: 8/16/2025 - 11/15/2025 Periodicity [

uarter

Sector (BICS) Reported Sales Surprise Earnings Surprise
11 All Securities 471 / 500 — 2.08% . 6.36%
12 > Materials 27 /27 L — 0.80% = 5.82%
13 > Industrials 70 /73 — 1.85% 1 2.60%
19 > Consumer Staples 30 /37 — 0.40% - 4.47%
15 > Energy 23 /23 - 5.00% 6.09%
16 > Technology 51 /63 — 1.69% ] 6.65%
17 > Consumer Discretionary 4 /49 — 2.61% 11.68%
19 > Communications 27 /27 — 1.13%
19 > Financials 79 /79 - 2.79% 1 8.65%
10 > Health Care 58 / 60 — 2.19% = 12.86%
1) > Utilities 31/31 = 1.41% 5.22%
1D > Real Estate 31 /31 — 2.01% - 4.12%
Historical Analysis Price Reaction
L
All Securities : Sales  2.079 »8.00
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Historical Trend Aggregate Earnings Surprise (%)

RENIA Current Season * (O3 Ending: 8/16/2025 - 11/15/2025 Periodicity v
S&P 500 INDEX
Surprise Growth
Sector (BICS) Reported Sales Growth Earnings Growth
11 All Securities 471 / 500 . 8.26% 13.08%
12 > Materials 27 /27 4.53% 19.20%
13 > Industrials 70 /73 = 6.73% 9.78%
19 > Consumer Staples 30 /37 n 5.96% - 1.38%
15 > Energy 23 /23 1.22%
16 > Technology 51 /63 15.87% 28.76%
17 > Consumer Discretionary 4 /49 . 7.27% 7.22%
19 > Communications 27 /27 - 9.20% 0.42%
19 > Financials 79 /79 . 8.16% = 23.87%
10 > Health Care 58 /60 = 10.34% 6.16%
1) > Utilities 31/31 - 7.14% 7.60%
1D > Real Estate 31 /31 7.68% 8.33%
Historical Analysis Price Reaction
I 16.00 ¢
All Securities : Sales 5.5421 14.00 @ . =
All Securities : Earnings 13.056 100 g
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USENTUABT S&P 500 F1udu 471 911 500 USUN (dsreviunaUs:noumslasuia 3/2025 1o lagmwsouoonUIGNIIN
aaramaldnosiglduazfils a:iousimassanarsgd goaviacudvunsy steldsoutdula 8.3% YoY veusAfiswudu
13.1% YoY gondimalaags:e:e10n 9.5% ua:ilumsiavlalus:quiavasvkanalasuiatiadonu wals:noumsioonuidnan
mMaluovndvyogkuuANUIFoludonarakuaksgd taza:nousimsiavlavoviismatensugobusvavdolton wilus:o:
ﬁuﬁﬂowuﬁuwouqv ldisUs:igusdulomalumsidndoaszau (Buy on dip)

Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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Buffett's Berkshire Hathaway —— BEAR.:i:'C';E HATHAWAY HOLDINGS

Buys Big Into : GooGL Inc, 0.8%

ALPHABET Apple Inc,
i Alphabet Inc, PP

Google Shares . cs

CHUBB
Chubb Limited,

DPZ
@ DOMINOS 3.4%
PIZZA

AAPL .
AAPLE Top 3 Sells Occidental

O,
| AXP Pete Corp, 4.1%

American Express

= $-10.6B mﬂ' Moodys Corp,
> 4.3%

Bank Of America

BAC
Ko $-1.928 eBANK OF
o L ol AMERICA Chevron Corp,

VRSN 6.9%
& CVX $-1.208 b o

Chevron

@ Trad/ingKey

Berkshire Hathaway uov Warren Buffett lOQuwan1sid18oRu Alphabet Inc. $huou 17.9 &uiu lulasuia 3/2025 Aaldu
yar1s19 $4.9 Wudu ko 0.31% vovKunvkua dotlumsavnulkiulukundu Magnificent? WuEovLGeoAU Berkshire USU
woémTovaiueToeioumsﬁoﬁuTu Chubb tta: Domino’s Pizza veuzldgonuaadadoulu Apple wa: Bank of America Ga
avnanognuevbuktviumstindeulkondvgameuon Buffett AoutaSsuavmndiwstiv CEO Full lagaiouyuuovuon
delomamstaulas:g:e10u0v Al ua:laspad1owugnuadna sukunguinalulagsuth

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingKey, Slickcharts as of 17 November 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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Export Impact
An earlier dispute with China sparked a boycott of Japanese goods
B Japan's exports to China

¥20TlIn

spat over disputed
islands
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Source: Japan Finance Ministry Bloomberg
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Source : InnovestX Investment Products & Strategy, Bloomberg, St. Louis Public Radio as of 17 November 2025
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. Super-Long JGBs Face Continued Selling Pressure
on the Rlse . . . M Japan Govt 20Y Simple Yield M Japan Govt 30Y Simple Yield M Japan Govt 40Y Simple Yield
Japan has boosted spending to fund its economic packages
M Extra budget
vUUSENUIESURSIUNAEGUU ¥70 trillion / 3>
damuanstionnvuus:iied 60
Global financial Us:mLJ_lwguwc_wsmsns:qu -
crisis lﬂSUgﬂOlWUl(’lU pand C +3.0
40
o
Earthquake, 17.7 30
tsunami : 20 +2.5
10
0]
2006 '08 '10  '12  '14 'l6 '18  '20  '22 2024 20
Source: Ministry of Finance Jan  Feb ~ Mar  Apr | May  Jun  Jul  Aug Sep ~ Oct  Nov
Note: 2025 figures based on documents seen by Bloomberg Bloomberg 2025
Source: Bloomberg Bloomberg B

unend §Uu Sanae Takaichi laSguWadouiasmsns:GuiAsugRnsaulkl yarm ¥17.7 &udiu ($112 Wudiu) dowudundn
27% 91nuwWALnofReukitn lagasounauuIasmMsaaMBlia:mMsidongonUayBWLIAL IWons:quIASUZADKaL GDP lasula 3
KQAD 1.8% (annualized) Sguiaggyuus:liudn v1asAIsAs:AULASUZADYaA1 ¥17.7 A1ud1u 9:a310UsvancdononssunIv
IASUYADSOUFVEAD ¥42.8 d1udu 08101sAd MsIFNgIWUIAUALAE19D:GovaIAgNSOONWUSTASIWY Forilkns:ka
ans1seuzuovegUu (JoUus10 230% uov GDP) goiudn La:nadu Bond yields USudaduliazs:augogadoudd 2008

Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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BENLEY Current Season
HSTECH

CQ3 Ending: 8/16/2025 -

Surprise Growth
Sector (BICS) Reported Sales Growth Earnings Growth
11 All Securities 18 / 25 11.81%
12 > Technology 5/7 17.24% ——
13 > Consumer Discretionary 5/8 9.87%
19 > Communications 8 /10 11.56%
Historical Analysis Price Reaction
All Securities : Sales  11.8104 [
All Securities : Earnings 13.8434 P40
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Historical Trend

11/15/2025 Periodicity NIEIRCIS

Aggregate Earnings Growth (%)
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191G 299.1 WUFUKEOU (+14.9% dumngu EIecFroycs ll’a{ Sm?r_.t Hlome_a\%ﬂ\?lmu_fmqmm
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o o | = = - & - < = — <
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+16% T ] — A = . -
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KQADS1D -42.6% YoY dowaliimFousimiwudu doiraldumsvianuans
s191d 17 Wudukeou (+9.7% YoY), |nduaunsad loT, enugud Lia: consumer electronics goAv
SMIC  [flsansog 1.37 wudukeou la  [idulasenvudounsy lagd Utilization rate ogA 95.8%

28.7% YoY

Gross Profit Margin ddum 20.1% 91n 19.8% WlAsu

wausznounislasuian 3/2025 vovuseninalulagduds:mAsonuiiddsio 72% doulkey Gnd1n Consensus A1Q DNS
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 November 2025
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China's Home-Price Slump Worsens In Recent Months
Housing-value declines intensified in both new and resale markets

U1ASAS s19a:1990a

M Prices of new homes, m/m change Prices of used homes, m/m change
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 20 November 2025
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Us=taununaacaudlaikkin = tonstoryand Fisc

B Earnings Releases

KEY CALENDAR

yZiB\[e\VA US : Chicago Fed National Activity Index (SEP, OCT), Dallas Fed Manufacturing Index (NOV), Zoom

US : ADP Employment Change Weekly, S&P/Case-Shiller Home Price YoY (SEP), CB Consumer
Confidence (NOV), Pending Home Sales MoM/YoY (OCT), Analog Devices, Dell Technologies,
Autodesk

CN : Alibaba, NIO

25 Nov

US : GDP Growth Rate QoQ 2 Est (Q3), PCE Price Index MoM/YoY (SEP, OCT), Core PCE Price Index
MoM (SEP, OCT), Initial Jobless Claims (NOV/22), Retail Inventories Ex Autos MoM Adv (SEP, OCT),
Wholesales Inventories MoM Adv (SEP, OCT), New Home Sales (MoM) (SEP, OCT), EIA Crude Oil
Stocks Change (NOV/21)

26 Nov

US : Kroger
27 Nov EA : Economic Sentiment

JP : Unemployment Rate (OCT), Industrial Production Mom Prel (OCT), Retail Sales YoY (OCT),

28 Nov Housing Starts YoY (OCT),

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 21 November 2025
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& Medium Term (6-12 1Gd9U)
SCBRS2000(A)
I%:U US Small Cap Entry date = 27 Oct 25
KFCHINA-T10PLUS-A
ﬁ:U inAluladidu Entry date = 25 Sep 25
ES-EG-A
ﬁ:UQ[SU Entry date =11 Jul 25

Sell KFCSI300-A

H‘uou A-Shares Entry date = 20 Mar 25

Source: InnovestX Investment Products & Strategy

(24 - 28 Nov 25)

Short Term (U29n21 6 LGDU)

LHHEALTH-A

Kuloanunslan

Entry date = 7 Mar 25
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(24 - 28 Nov 25)

ES-EG-A

Top 5 Holdings

- avnuluAuglsu All Cap lagtduRunidugusu:1BolAsvasvs:e:eno Las

_ N . ! British-Amer Tobacco
Unowiddsgulul@oluvdu

- UskislagRuavnuus:=aunisaigw 18UsSseyllazAs:uouUMSAQIdonAU Haleon PLC
nnUoduwupunus:aunasidouiinns 15 U

- NOVRUKANASIVNADULNUBU: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



Stable Income
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Tech Platform
‘ BABA23 KUAISH23
@ TME23!/* Trip. TRIPCOM23 *
T w
. BIDU23 KINGSOFT23
-
4 PY

High Potential Growth

-

Advanced Robotics

x . §
@ HORIZON23 . UBTECH23
N
4

Al & Semiconductor

@ SMIC23

Rising Star ETF
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Next Generation Manufacturing
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