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Market Movement

MSCI ACWI 1,167.7
S&P 500 6,603.0
Nasdag Composite 22,2731
Europe STOXX 600 562.1
NIKKEI 225 48,625.9
Hang Seng 25,220.0
China CSI 300 4,453.6
India Sensex 85,231.9
Vietham VN 1,654.9
SET Index 1,254.4

-2.15%
-1.95%
-2.74%
-2.21%
-3.48%
-5.09%
-3.77%

0.79%

1.19%
-1.17%

1 dUah

13.52%
12.26%
15.34%
10.73%
21.89%
25.72%
13.18%
9.08%
30.64%
-10.41%

aa1aRuansyY

Jdsudoav aaraQnnaduonANuAIaKkIv
msusuaaaoniigfanav La:s:uu
Cloudflare dudowans:nudoausnis
ooulalwunnunvoatfganuatiosnw
mawnalulad s:kivduarkaaranauuifu
a9Kkav Ku NVIDIA stgviuvulasuia 3 0
s1wldua:mlsdoRugondnnAmanisai

Alternative

aaraRucgdu

Usudoav aaragnnadauvinuys:tdusguia
JutaSsuriuiasmsns:quiAsugne mik
ilomaoonasiansklwuiudodowans:nu
donouIBaluNMsAdvUoVUS:INA LLa:MSh
Judsyumsuitdioikisn:latiazldouns
rovingagJu dowalkiiomsgnidanns
[GUNIY NMUNa1vANLTALEYINIVNISNA
S:KIWaoVLIa

aaraKulng

Usudoav tsvBokanuivininavnusiggos
Tuds:inA ueuzAUNavNUAWKIETVAVUIY
ansdoldiov MunnuBalugusinausuiu
dolluidounaovkyuoInAIUGaOUNIY
mslijovua:nnuidadudalasvmsaua:
ASvwda Ro:gosWurmaviouaaams:
ms9e vusRrsugiolnelasuia 3 ladh
ndmacnmsusinaua:msavnumAsgn
Kaao

IEEMIT R MEDRT)

Gold 4,065.1
WTI 58.1
Brent 62.6
Global REITS 2,998.1
SETPREIT 126.1
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US 10-YR Yield 4.06%
TH 10-YR Yield 1.71%
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Macro Outlook — Weekly Economic Outlook
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* Ex alcoholic beverages, ** ex upper and lower 10% tails; Sources: SBJ, BOJ
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ASEAN Markets
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Investment Strategy
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kulunduinalulagnineodovu Al ua: Supply Chain ua:tivuina
Us:noumsailasuia3/25 vavusensu Al gnlkajosgiv Nvidia Corp 9:
oonuIGndmMamsaines1eld +62.5% YoY ua:rls +65.3% YoY
Us:naunugusmisiiyuuoviBouondassialus:g:1vkin udunavnu
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wvguduinalulag, WuAngmwnivnmista:Msvansundeyming
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sonudndnmamsaildluasuusn dostdodetivduisivovinlomatu
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US Pro-growth Policies & Economic Recovery

drudotaviAsugnoaksgd dvaviduladetlovirlagduiituledivdstar PMI Avnina
usSnisuazniswaanusudalWugvdutigunutdounoukill, Fed Atlanta GDP
Nowcasting lasuia 3 U9guuaglus:au 3.9% BvgvavavdnA1l0ags:9:91000vaKsgd
gomsia@ulaurnnnisusinaua:nisavnuniatonsudvdourktviduwasinmsavnulu
gaa1knssuiNgalovnu Al ua: Infrastructure UododrAyRdgvavdovaaaiulaun
Wauu1n1sA21aun1s9vvIuaksygy uawans:nuoin US Government Shutdown 6o
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« diuwaus:nounisailasuia3d/25 vovusdnoan:tiguaksgalasniwsoudoav
udvunsvua:andiaa lagusgnnus:niAnaus: naumsiuuoonmumu Earning
Surprise la: Revenue Surprise tduuantia: avnowmmaaa?uaoonmum uonv Nl
Lgusmsaon\ﬂhquuaowvuonmamsugnouaxnsaonuiu Al Investment {us:g:
U1VKUN

« uu:tinidonavnuilutaw:ngu Selective Sectors 15U Healthcare d&ksu Defensive
Sector Gvil Attractive Valuation ua: Unavnulyuuavidouanuindukavaaui
uduoufuamamnssur‘il§uaoaomnﬂ01u601oucﬁunas gy dnnvajaanisau
qunwuavaksgd ngnusuaanmeldulouig One Big Beautiful Bill Act (OBBBA)
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« uu:ztihavnufu Information Technology, Communication services, Financials,
lla:kuvuIanaIv-lanuavaksgy &1ksu Quality Growth ua: Cyclical Sector lTag
tsugiouazfilsusynoan: \Jougvavugedododatioviodounivlasuus:losy
91ntnsud Al ua: Digital Transformation dnnvulguignisiBunisndvnounals
vovsguranalana:gvaduauufionssunviAsygiolus:a:i1vKin
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Trade War Risks Overhang and Global Opportunities
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istwovilomatumsiiatasugionanagdudina dnnviAsugioua:misusgnoa
n:i0gubuuslivusiedadottionlus:g:019K0n omu[auwmsmumsnéor,iaqnaw
ua: tawuavnulu Al Application & Infrastructures d@vwalk IsTuuztiitWuuIKUN
msavnu{uiulan9in Neutral 1Uu Slightly Overweight itWoaoandoviuyuuavidy
vandatasugiiolanius:u:iivkiin

1STLLU: u1 Slightly Overweight Kuglsu ommolauouuuumaonooamtumiludo
doLtov 3nfvmsdduulsuigmsnavuuurounay [oamsaonuiu[nsoaswwumu
ua.lwuluowumunaw[huo.uoaauuaqumsWuoouaon:nuwauuua.nonssumo
LASUFN9 uonIni Valuation vevKuglsugvavosglus:aunuraulo

Is1uu:Un Slightly Overweight Rudu laglawi:nguinalulad sinwauimsuev Al ua:
luowuaonuuoomnssnonlwuuuooluoo 3nivmsiudovevrlsusdnoan:iieudid
Uu wSounvs:au Valuation Atkuzau
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Resilience Global Growth with Supportive Global Central
Bank

WayurnsuavastautAsugnonalangvavugrgdouaoonuidndinia 3nvdastavdasl
WutWannyogusudoaaavdalliovuovkargus:inAaduauudndnsnisaaaantiguov
suimsnawdudidudatliovudoudlasuia 4/24 lagwans:nuoinmsdiduulouig
NMISULUUKOUAA189:62gauuayuionssuNIvLASYYND a28U99801vAULS1IA1091
LAsugfivvgvaAviaulauuus:aadoudlyiing Recession

* AvALU:UN Slightly Overweight wusuas$gulauovnguus: tnAWauuLdslagtawa:
ansgd UoufamaUsuaooonluau[auwavnows tnABUQ 9NS: ouoomuau[auw
gugundnus:inAduq dnnvaalausvoiuns:aadoa dasidutWoaksgd Noonuic
N31AAMSAIBIgAAIYANIUNAAUATIUDASTIOULWOUDVAKSTH ogvlsimunans:nu
Muuweavavulguigmsiiua:ulsuvignmsusmsdsamsgowswdvavidunduEY
Adovaanuinasa

+ (s1AvALUUY Overweight Emerging Market Government Bond anaaoaails
aks$gy 4o8U999 Attractive Yields ua:lomanmisiauaéis:kiiuusliivaaav ua:
isughslanliutdngani: Recession

. mvmuu U1 Slightly Overweight USDTHB @visi1uov31 USDTHB Guualiuusu
godu tdevorinArduuinquivAliiuluibaisuiuasaaisarsgy lawqoin
U99gWuUgIuUNIVLASUYN9 qalyGlaua:wa ua: doudvdasiaonibeskolne-
ansgy
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Uncertainties Abound

foudisivstkunoiuGaouftWugeiuluwy Trade & Fiscal Policy ogvlsfiay
Economic Uncertainty K80 Geopolitics Risk &vavaglus:dugviigunuiuada
wans:nuonulouiedivg do Growth & Inflation Expectation nalan goavtdudode
Rdovd@aaiued1vinada nisns:o1gAULIFYVUaYWOSANISavNULla:NIsiionsav
FunswdnsogaanuRuWould 1GU novA ua: Private Assets tludagosdrAnylugov
Roaralluludsgnoiuliiuduau 1gvavAtuztiitkavnulunevnu Hedge Fund fv:
gogagwwaasuunulanvlunio:aaravituuazuiav avnuuuuns:018AUIESIU
kankawaunswe ninia ua:aladogwiluovAsou (Well-diversified SAA)

-

. aor]uuuuns:ownowlﬁaofuHamhawﬁuns
(Well-diversified SAA)

g n0NA ua:aladogwiluovAsou

. uu:tih Take Profit USuthKkunnavA191n Slightly Overweight d@s:au Neutral
logdoudluniws:g:g10119vAVTYULOVIGVUINGOFUNSWS T TUYULOVUDVNIS
ns:1gAUIFgVWasSanmsavnuudluniws:g:du-na1v aalasusloduiBouondo
s1mnovAdufSguSosudd ua: s1UBIvAKIULIUSUAIIWTUSIaLI§INI 1T
d1u Macroeconomics BvdgvavdvnanadudosininovAlus:g:01vkin

- fionsovPrivate asset IWo Hedge msgadauavaarakulia:Uods Geopolitical

« Hedge fund nlénagns Global Macro 910998 Macro REUNIUgy



Asset Class Outlook
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Asset Class
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Global Fixed Income
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Global Equity

Alternative
Thai Government

Thai Corporate

US Government

Global ex-US Government

EM Government
Global Corporate

USDTHB
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Global Equity Region
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Developing Markets
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India
Vietnam
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Cyclical & Quality Growth

Thematic
Environment
Health
Technology

Lifestyle
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Asset Class
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Follow the latest financial and investment news on
our Line Official Account @BangkokBankW_PB
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