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FINANSIA

ALWAYS A STEP AHEAD

QUATERLY OUTLOOK

Second Quarter 2025

De-Exceptionalism, Defense, Dollar
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ALWAYS A STEP

KEY FORECASTS

3.0%

Global GDP Growth
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Fed Interest Rate Decision

ulounenisiunolan wWounaneadlukoy
Tnsunannte waunuf sun. Usuan
nonIloadiSondnAIm Bodlnanindovol
U 2025 AR31 Fed 9:annonidyay
0.75% Veu:i NUJ.auIsnannanitead
Thogatios 0.50% neludul)

325V

End-of-year
target USD/THB

uunindaulronsaunAululnsunEIsn
AAAJIEUWOUVINAINMSIUNGIVU
:NARUNUUINIKRUWoUlulnsunanaoy
fouRNUnaasv:goUAIAY IoanST
na=AATnglAzesonsAlunan

Thematics

Suaunuithaulalulnsunanaoy

European Value

Global Internet
Media & Services

X P

Global Biotech &
Pharmacuticals

i



FINANSIA

ALWAYS A STEP AHEAD

Global Macro Outlook

Key Takeaway
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US Economy

Softening Growth
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UINTU ARS19:IAUTR 2.4% anadain
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Fed to Cut Further
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Global Macro Outlook
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Trade War & DOGE
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European Economy

Fiscal Tailwinds

IAsygNeglsumavlansgnuulruon
ulvurgnisnay onIBUNIsWanaAUNISIs
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Pro-Cyclical Easing Ahead
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Trade War vs. Re-Arm
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Asian Economy

Drives by Local Demands

NUNMAIDIBYINYSOUDISIKYUIINNIS
usInanieluds:InA IASYFNIRAIASI9:
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Fixing Own Problems

ATNSUIAISNAaNAU (PBoC) 2:Wounang
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Asia Growth and Inflation, % y-y
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noniUuavdn 50bps TUAS:AIU 1.50%
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China Spillovers
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Market Implications

Key Takeaway
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Market Implication

Currency Market
USD Dropped Early

gousiul 2025 noaansansy« (USD) dou
ANaYISONINAA IUOJO']ﬂﬂO’]Uﬂ\]OGﬂU
ulouneiAsygnonluiiuau N1sTUNE
Ui na:pduwuwoulunannAu

TugouRindovaul AMM31 Dollar Index
(DXY) 2:40/0aJ610 9INNISANINST
noNIUoVeY Fed lla:IASUgNoansyd i
s:a0m0lu¥oun3alnay AMRNAAUIH
DXY aulUindoulnolunsau 95-110 9

Jugls (EUR) GnusliunivArvuen
&rYrynrruuoNVaIuINSNISNSAUNISAAY
ASvlnnylulgosut mMa EUR/USD
nusltivennsoaunisgovigiuluikiio 1.10
USD/EUR Tsinaontd

doutioigy 1sduAduod iUIBUgUu

NuuninavAdtunsaulAu
Dollar Index and USD/THB

Dollar Index, Left ammUSD/THB

110 37

108 36

106 35

104 34

102 . TP 33
NUUINNSJIAD

100 I1J USD Wuwou 30

Jul-24 Oct-24 Jan-25

Sources: Bloomberg, FSS, as of 21 Mar 2025

(JPY) TnuoltivinvAnlunseu 135-155
JPY/USD 91nulgungnisiiunviugoniu
Vru:ARUKEOU (CNY) Diafiosnawaiu
INNSIKUUVOINAIAKU ATAIID:EIUNSO
NSUAIS:AU 7.10-7.40 CNY/USD

THB, Golden Strength

ISTAIAZITUUAN (THB) Dinusltivindoulrko
MIUNAN1IY USD Tunseau 32.5-35.0
THB/USD [ngiSUIRUWAIUINISARTU 90
nsWusovasnisnodineona:asoon A
919:nuyulAlneinuaadyBinua:wnlu
NSaU 3-5%GDP UaNYINUU ADWEUWUS
IB9UONAUSIANDIAT ITUBNHTIURFERA
KUUTA THB 1vA nazistdsuidnnung
SnsnianiUasuaut) 2025 TURs:AU 32.5
THB/USD

glsnazigunveAnunoaans

Against THB %3m  %12m %YTD

USD/THB -0.4 -6.8 -0.4
EUR/THB 3.4 -6.5 4.2
JPY/THB 4.9 -5.9 4.5
HKD/THB -0.6 -6.3 -0.4
CNY/THB 0.0 -6.9 0.5
SGD/THB 0.8 -6.3 1.4
VND/THB -0.8 -9.7 -0.7

Sources: Bloomberg WCRS, FSS, as of 28 Mar 2025 9
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Commodity Market

Gold Upside Risks Crude Oil Downside Risks
Tulmsuna 1 U 2025 s1AnagATwWIN:a sAhduAululnsung 1 Usudday aan
S=AU 3,000 USD/oz IJuASuIisn 91n1IsuEo WTI Bovaelunsou 65-75 USD/bbl 1l
voJsunAsnatdnolania:aunadAn stock UnJuoglus=aumn Sulunow
A:OUAUADINISNS:918AIUIASIN garruludszIAUGURNIW d:fdaud1ndY
I3U USD uanantifiinouliuuauniy fvoanonIss:aofavedn1susinalniung
nAsiijogvovansgy AUANIASUANNNT [an soufvwans:nuanulsurgasnsI
SyFnans lazaunsunIsAn RvnuaIidu N1ISARDIFSUINNWaaUUINNIIUIN

Usziaunkyunadrniugnu: Safe Asset IS1U9Y31SIAUATURUTIUSItUINSUEDaY

ISTRUUVOINDIANTAIIUBAIUIN HIAIST TunseulAu NIISINAAURATU Demands
Js:10ud nsvifiunilsones:aoasnin Fed Tuduna: UISLJnmmcm 5:a0610 Vou:i
TuannoniUuISo nSonamruansy< Wu Supply N&KSI la: OPEC+ Tiuoltiy
mofus:e:du udSunsounisindaulrovoy WU doulus:u:nany ns:iid EV RIS
s1annadATul 2025 Vuildu 2,800-3,200 Aolan9:1WUISINARUsEUUUEIUSULU
USD/oz Tusovninaavost ninovAnid n1susInAUMU NTA upside 91/ 090
poLUNaUlauINVUlus:=g:819 AUIFBIAUNUSTAansunaluniiniA
(-] o | = n ‘5 [ =] [ —
sm'ma\ln'\ms:nug\lqn'[hu S1IATUTIVUWUWIUATUIASYIND
US 10Y Real Yield and Gold Spot Prices Crude Oil and Bloomberg Commodity Index
%10Y Real Yield, Left e Gold $/0z BCOM Index, Left e \WTI $/bbl
2.0 110 U'msq']snci'l 85
uInSUNdURIN
3000 Saige ansau 80
15 ',’-“\‘
100 A/
75
1.0
2500 70
90 .
0.5 o 65
NJOAIASUINIB=adNI
0.0 2000 80 60
Jul-24 Oct-24 Jan-25 Jul-24 Oct-24 Jan-25

Sources: Bloomberg, FSS, as of 21 Mar 2025 Sources: Bloomberg, FSS, as of 21 Mar 2025 10



Rate Market

Sentiment Turns Positive

Uourgasansga ong 10 U indoulrotiu
woulugoulnsuna 1 Ineiuluringnavan
4.8% nulgurgnidnisii irdsunday
IA=S=AUREAUSION 4.1% UUAIUYIA
IASUgNVB:a0fo yANDNsIVauuIlauEy
AoBiadivosiueng 10 U AUSUTU9INS:AU
2.4% tu AUt 2024 V198RS 2.7% Tu
J290U a:rfounoIuAIANIIFAONISIWUNTS
8919n1AS7 (fiscal expansion) vouSgula
wausalhl AMAS19:¥ourUUNISIWUADVOY
uaurdanlus:u:=0nld

wauluvngndin 1IstAnduauiganansga
01¢ 10 Ue=indoulrolunsou 3.50-4.50%
INdouwauvovulguIgnNIsSNuLBUAANY
lazpoWluIUUDUNARAUIASBINVENSTY

duandryryruIASYININANDY
US Treasury Yield Curve, % YTM

Mar-24 amMar-25

55
50 |
: 4.6
\4
4.5 4.2 41 4.2
\'4.1 4.0 4.0 A
4.0 ;
3.5

3m 1y 2y 3y b5y 7y 10y 30y

Sources: Bloomberg, FSS, as of 21 Mar 2025
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douiluglsU AndnBarivasiuony 10 U T
nusltiulsis=Auvusio MANAEOUS:IU
3.0% HAIUINSNISNSAUIASUINASUT
noWBAIRUTULOIASIHAaIVOIU

Thailand Lower for Longer

dnsuiliine Barusumoadsioitiodlulns
U1d 1 AOYEIKAKANNIASUINVB:a0MD
la:inouIdsuos (Disinflation)
sounuMsUsUguveInatnRUlneArs
tnanueglulnuntnsunouidey

Tugosnindevedl MndueusBiadinuony
10 U 2:1n80ulnolunsou 1.75-2.50%
UNIR:IRUFYYIUNISWUAIOVOY
IAsSWYN? nSounisidulvurunisnduvunn
Thny néomanarulneISudidnyryrruWusio
TuogsAIaU

garlngsov NuoalFAsugnaliwu

UST 10Y and Thai Govt 10Y, % YTM

UST10Y, Left ——TGB10Y
5.0 3.0
4.5 2.8
2.5
4.0
2.3
3.5 50
3.0 1.8
Feb-24 Aug-24 Feb-25

Sources: Bloomberg, FSS, as of 21 Mar 2025
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Equity Market

Valuation Has Its Limit

nisnglsna:nlsvounainrulana:siggiu
nsumalugodlnsurantinuu IsAUnlan
NauNNARUINISIVIENINTISAUanST«
ISTBVININAYINAIWILILUDUATU
ulvunaiAsugRanlkAoUIGIUVY
nananad wioununuRUNadnugoulhng
fionseuruansy« ludndounay iijo
Valuation agilus:aiuguideifisuiivosn T
aunsniwuiulace JnlAinaNIsvg

The Challengers

KU Tech Juna:Auglsu narwidugnaule
Thuveutinadnunalaninuiru Tech
ansgd Tugounnouluiuusuvauuloung
FUS:INAUSUADEITU IST1UDIFIMaA9:
NS:919N1SaVNUMD IWS1:HU Tech Uil

AulanUsumoavlulasunansn
WORLD Index, Last and NTM P/E (x), Left

NTM P/E e WORLD Index
20.0 2100
19.0 2000
18.0 1900
17.0 1800
16.0 1700
Feb-24 Aug-24 Feb-25

Sources: Bloomberg, FSS, as of 21 Mar 2025
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sunuussnenindiAgvansg 16
Valuation Npnngn douluilvglsu Taisy
AUURINASIUAIAKIINISWUADVOY
IASYENY MMAINU EUR INVAMUUNTS
avnuluwSoununoy

Value Strike Back

1IS71AIULDY Neutral dnSunannAulan
IBooImaInv:-aaungunisadnu (Region
Rotation) Tulnsunanaev TudSusmavunuin

Tunstuigu vovUNavNU:sdAIIBAIRU
vaurilsnouanaule IulUlfguR9:aausy
TUgrunnnfionsedtioursu Value 1a: High
Dividend AMndImaInv:nauuiavnulu
nau Growth ThiidnASy IdeulousMsU
vy Fed Nnglnunuwounane nsoansgd
na=nalan nglfzesnisen

EM 11a: Value NMwamauiinuinu

Index %YTD NTM P/E %Dividend
World -1.4 18 2.0
Developed 2.0 19 1.9
Emerging 3.8 13 2.9
Growth -4.8 26 1.1
Quality -2.8 22 1.4
Value 7.2 16 2.8
High Dividend 6.3 13 3.6

Sources: Bloomberg, FSS, as of 28 Mar 2025
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ALWAYS A STEP AHEAD

Top of Mind Topics

Key Takeaway

“ 1IsIMOUANNUATNavNuUaUTauINRanawIdod Us:noumos (1) AouIdounoy
vounouidugitinlanveuansgd Ismuedsnulounefindunisin Aemoiusnaninn
TRansg 13uanu: Exceptionalism (2) ulounens:=AuIAsygNaINgIsuluw
nanlhu 13e919:a8nowiBalulknunisasnuludunswedvglsulus:v:610 n1a:
(3) RuunniivAmaziafiosniwad Iinalandnawlditiueu 1IsTWed3AAYIN
[Asya$IVoUIUUNNATESUISIKUUINNISTOUATVEIN0AANS Ia=S1ANNBIANANN
avanlrnuidunsaweudnfry”
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Top of Mind Questions

US Exceptionalism Aoo:ls
na:n1lununiavidounoas ?

US Exceptionalism AoludAnaansSy«
1WugiuniAsughialan UnowlnAIAUAY
AIUUIMNNSSU Ulgu18NISIU laznan
nu ruulARuaINUIFeNAv:oEAUNATA
nuansg« Imausw a\]mmlmmnmu
igoulidounoy 100U USD 1ia: KU
ansy«g Usugauwsounu

Tutl 2025 AoWIFEY De-Exceptionalism
INAVUBNASI ANNAKANUIINAUTL
IiuaUvVauUlEUNEIASUTAY Vru:Anan
yovaSgunaluduinsnissuidonunoy
HuwounFAwe duwalAyuuesnsiauln
¥:a0M10adog SISO WouAURUS:INA
Wusinsu&aou ouonarnsy<onaluly
guhnAvedlaniWegifuadnsiolU

ulsurgo:Isiltundruideesio
dannu: Exceptionalism?

ulsureAnnunnIsANduAoUIFeY
dAry Ingiawn: mumouIm (Reciprocal
Tariffs) IWSN: muml\nna\]vua\]uahaw
981 (1) mihmunuaunfm'wiuahsgq
WU duwaliinnsusinaluds:inFs:as
£10 (2) ulgurgnignoul :ns:AUTA
Us:INARAN IWUNISARAUNISANEUNAU
nangiduasnsiunisAtseulrunukane
UszInA AMRo1:1SuIKIinaNIsUSU

[ASua$1INISANARNISWIWNEKSTY av
na: (3) lus:u:zgnoitionousiounasts
USD anay unuinnasidu Safe Haven
vaulanne:anavnulunoe

De-Exceptionalism 9=
INaVUISaNAlnu ogvls?

Tunstiignu Bognnsideunasvey US
Exceptionalism TTginan1sd nsiidu
Tumou AMAanu:AouIduginlanvey
ansgd 2:1asunladiugog 12—18 iGiou
VKt Wudryryruidou ogunns
imulnRs:=a0adnnsInolan Nunulna
oon TUaufiun1sdaunivay USD

Inenisidaounlade:ISusovu nani
IKANISTUNS=AUIBU N1SADUIANTINISAN
KnSondWAUIKadVOIUlgUNYIASHIND
nSon1o:IAsuINInANauluanSg«

ulguree:Isne:nlransg«

- [ W O et
nauvunduyurdnnse ?
fnludnisiyasundasulounenisan
ansga o1vovavIasuuNnuINALITU
Wirsudnnssu InglénisyatoniAiensu
TAunagnuia=wasuninalulagvuge
15U Al, semiconductor lla: defense
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US Exceptionalism, Policies, and Market Analysis
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Sources: FSS; as of 28 Mar 2025
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Re-Arm'Europe

Top of Mind Questions
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Bear Case Base case Bull Case
Probability 20% 70% 10%
Global ulgurgnnnuNISAN IAsugnalanvenemo IAsugnNalanvenemo
Economy duwalifinnnouides AUATIA dnsSgd a0 ANJIAIA RUIWD
NuIwogy nas A0 IRliNANDY Jul USumoasmniusini
IAsuygnInAnoy M ulvulens:Au WANU Junazansgd
N1AssNeUAUNIa  IAsugNIMIAIRUIR IWuUN1SaINU INiu
llazanni1sadnu N1s muidh veusAuloune Wisuundnuinalulag
uslnmam IkBadWu ~ nsuLiounany i
AoIduvniu ulourENISAAY
ns:AUlAIASUINIRN
Monetary  IUWORNAUUNISIAD  Fed anmaniduay Fed annoniUy 0.5%
Policy N1l Fed, ECB, lla: 0.75% KUUIASYINY nuIUNrHUNe wSau
BoT 910usavAy ansyd IsUIRYINU AuulouoNISITUND
nonIDuTdNs:AUEY ECBlla: BoT hnges  lanfounans
annonIDuad DIWey
BoJ Avumonie
Geopolitics ~ ansga Auriwand  Trump Erinwann folaniingli:19s91
AUAAN 10-30% ND iJuindouiiolunis AUANSTY AVIAASY
[an na:AAAAIWY 19S91M9SDINISAN nawvauUidusuld 1nn
mEioildumsldneu  Aolanmouls foune:  JuAnwvuluglsy
Ingluunsivs ISUNgIH:19591 lla:m=3uvonnany
nsANIRAVUTLTT Tugoulnsuna 4
Market @ USD/THB ® USD/THB USD/THB
Implications Bonds @ Bonds @ Bonds
@® Equities Equities @ Equities
@® Gold @® Gold ® Gold
Alt. Asset Alt. Asset Alt. Asset

Notes: @ Positive

Neutral . Negative; Source: FSS; as of 28 March 2025
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World Equity Outlook

Key Takeaway
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World Outlook Equity

US Equity Market

US De-Exceptionalism

Iinann:Usugaulugossiulnunmals
IISIAVYULDY Positive dMSUnaInru
ansyd s:u:dau (31Fou) IHoVRINUDIIN
IFISUINY9:8:a0MoadiWavIantios MiH
nandlonawumoNauannsiaulnvod
nnls ogNIsNA d1rMSuBou 3-12 IRou
anlU IsTuauiiunouIFENINSTUNA
ansgd uINVU ARITR:IJUILOEIU
drArydnsunanRulunaontonindo
vouU Jvanyuuavauidu Neutral

Maximum Uncertainty

odlnsunaiisn nauRrinwanounnulga
Ao Energy Healthcare na: Utilities &@ou
nAunduRUsuAoadliiin Consumer
Discretionary Tech lla: Communication

nlsvounarninulnindingenu
US Index Consensus EPS Growth, %y-y

W YT+

Equal Wt. S&P 500 Mag7

a-fliounwnanarunoglulnuaUnsu
ADUIALY (Risk OFf) IST1UIFUNARIIN
Ao wlbiiusunauU nazulounens:gu
|ﬂsugﬁoﬁ|ﬁm‘7u8'md'1r‘ima'mh5a

Magnificent vs Misfortune

n1sUSuguanan rilArRu Magnificent 7
nauungovnens:au P/E IndiAuvAnioae
5U giourav Unaulaitoiiaunu
AouaUIsniunisinulavounils agls
iR IsTuaudmatnagiugosnINaIden
dnSuns:91un1savnuaananhulknilu
ansgd vruzRIAsugRtiuollivs:aosoay
A UlbIbusumUUlsu1IgnN1ISAn v
nuztnadnulunau Value 11a: Low
Volatility 13U Dividend n8o Healthcare
noululnsunat

US Equity Matrix

Index %YTD Beta NTMP/E
S&P 500 -5.1 101 21
NASDAQ 100 -8.2 117 24
Russell 2000 -9.3 120 26
S&P Equal W. -1.8 95 17
Magnificent 7 -15.7 128 26
S&P ex. M7 -0.3 95 20
US High Div. 5.9 78 14

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025 22
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European Equity Market

The Fiscal Stimulus

natnaruglsUrinwanauinuiduuongy
Ranlulnsunaisn nusItuvATURn9IN
mshsgunaluglsungosus:nA
UIRSNSNS:AUIASUFRASITHDY AN
2:=duwaisioRunINyoveINUlnSIAS
Wugnuia:ssieUednuus:inA souaniisd
NAAUINUITINILUDN IBUSIATWENIU
1a:AUFAIIASYANTIINISAN

ogNIsiiA 1sodlus:8:8100191UTY
nnUs:INA ndonnndussie Ne:I6
Us:lgsuannisns:Auvadninsy 9y
=L Neutral Tus:6=4U IsiUey Positive
dmsul 2025

Re-Rate Valuation

Valuation AuglsUe-Tunwaioifiguiuiu

Valuation naudAniaae 100

European Index NTM P/E 10y Ranges

High
35.0 @ Current
== Median

30.0 Low
25.0

20.0 14.7 15.1 15.4

150 124 o @ @
10.0

5.0
FTSE EUG600 CAC 40 DAX

ansgd vruzAnsUSumausoul TH5uUNsy
aluayuIINUINSNISNSAUNNNISAEY
Juilonnausugnu P/E guvulus:o:9190
ogIsfA UNainuon9kads:39AIULIU
Wous:8:au Iws1=snelionvlivenafovu
15onUNNaINANAKSY

Large vs Small

drSusSuaunu Us:1UUAU Large Cap
[nIJSgunaaru Small Cap 9 NNs:iid
FunuindeuginenAnge:Tnaian3u
glsUsiaitiovgounindoveul ogwlshn
AulhndluglsUoneiinonuidedann
AUASIUNISANGINIRUVUNAIEN
Iov9nsshivdoulnnjausielfionnann
MuUSzINA UnavnundsudInd=avnulu
AuRWugussnaulansy a:lugoun
snAUdSunday

EU Equity Matrix

Index %YTD Beta NTM P/E
STOXX 600 6.8 82 15
STOXX 50 8.9 90 15
FTSE 100 519 67 12
DAX 12.8 87 15
CAC 40 7.3 84 15
EU Growth 7.2 104 25
EU Value 18.2 83 16

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025 23



Asian Equity Market

Japan, JPY Drift

nanarurgJululnsunansnvedl 2025
Indoulnouuwou Ity INFedILBIYIS]
NAAUVOINISITIAIVOIRU JPY llaziisy
VIgINUNAINUANEIR 98 WISARA AW
danguveinann a:foutiunsygeveoulin
asnuluds:ine naznusliurnlsfiauln

yuuaJgvadisilus:g: 3-12 imouldu
Neutral Unavnunauleonvitiunagnsso
V19aaununANIIATINU JPY 10unan

§uaar]ur‘i|3'mu:d'1a:au gunviJuriu
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vounsusInAluUs:INA [o31n1swusio
|8\1Ins\1a§'1\1v0\1|ﬁsugﬁ0ffleuD||uqu"u
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wowanisilaguilasvausnsiiianiuagu

Valuation naugnAtiaae
APAC Index, Last and NTM P/E (x), Left
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China, Taming the Dragon

nanaRuIUlUInsUNE 1 USUAoVUE
Inninu Ingiaw:nau Technology Tu H-
Share UDNIISYIWS:ISUGUR Valuation
Angs:AuUn® uauluinuktinyuuey
Ingsouvavismorudulus:=9: 3-12 IHduU
Ao Neutral Iws1:Us:10USENTAUIFEY
2INEIASINISAN DIy A-share AUDY
Positive 91NISIKUUINVUIAUNWNISAEY

IU=UNNS=918N1SaINUAY A lla: H-Share
WoanAoWHUWIU EMSUSUIRUIAY
10URU Technology Nla: Consumer N
misiAulnsoitios ndooifurinlsnau
auAnuiiloslu A-share NANF19-TASU
Us:lgguanuinsnisns=AUIASYINIUIN
Ranlugounsinaovedt) 2025

nauausuiinualtivnilsiaulngs
Asia Pac Index Consensus EPS Growth, %y-y
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Sources: Bloomberg, FSS, as of 21 Mar 2025 Sources: Bloomberg, FSS, as of 21 Mar 2025 24



India, Wait for the Dip

natnruduIRglulasuraisniulnaifu
InJaunau Iws1: Valuation IUQNJukag
IWBrynuisavonnilssoufsnelsiauln
31 veuzAUNaINUAIDAINYIAUEIASI
MsATUINYU J99UUs:=AlU P/E vodnann
guAvaundUszInFdue TuleiBounn 89
TugounRUIUNAULWUAD UnadnU9=i
nIdenasnuAUIoIBes:u:619A0NN3N
duUIRY 1S199AIYUDY Negative Tus:o:
au

ogIsfiA IsuGodrilsvesnainfu
suiRe TnusliuiAulnlfigunsinaindu
fAuUsuZIUIsy 9:10ulomanisainui
tnaulenun dmnsusunisanuiiu:dn
Us=nounoe nau Financials lla: Utilities
AMsiAulaveurilsAauiaue
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Vietnam, Value for Money

Boauuidunainnistsaunaniuioide
Inoiiuuuey Positive AJlus=o:dunass:o:
naw waraulnulnsua 1 1Juuon Ns
imulnvaurlsWumosoitios wSouiunis
nau Financials Tudndoungy A
Valuation Tunwyluigaidssuingu
gouRindovodU 2025 ISTAIRIINIS
duooniaziAsugnaluIBunUAL-WUED
poitiov uulArIsIAUTRlRRUITKUY
IGGAIFEIINEIASIUNISAN 115
aniu:znanm Frontier MiAwans:nuaN
Foreign Outflows 9111A SURIS1BOU
TeA Ndu Financials AAUTRATL
IFISYYN9 1a:nau Technology Services
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Asian Equity Matrix

Index %YTD Beta NTMP/E
TOPIX -0.9 89 15
Hang Seng 16.8 98 10
CSI 300 -0.5 63 15
India -2.9 63 22
VNINDEX 4.0 69 10
SET -16.0 61 12
ASEAN -2.7 79 13

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025 25
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ALWAYS A ST

Global Sector Outlook

Key Takeaway
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ALWAYS A STEP AHEAD

Global Sector Outlook

Technology

DeepSeek Moment

|S'1U§uquuoaius:a:§uvauneju Tech av
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Unnsaaundunisadnuaniaus:isiu
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Terrific vs Magnificent
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Sector Matrix: Technology

Communication

Streaming Age
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Digital Boom vs Ad Gloom
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Sector Matrix: Communication

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World -10.6 20 86 World -2.2 15 80
N America -12.7 23 82 N America -6.0 19 70
Europe -2.3 27 67 Europe e 12 54
Asia Pacific 4.1 29 68 Asia Pacific 4.2 17 67
Semiconductor -15.1 36 72 Advertising -25.2 23 66
Hardware -8.5 17 70 Internet -5.9 21 67
Software -8.6 20 76 Telecom 11.6 10 57

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025



Consumer
Discretionary

Richter Scale
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Diversify vs Concentrate
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Sector Matrix: Cons Disc
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Financials

Insure the Upside
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American vs European
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Sector Matrix: Financials

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World -7.3 15 90 World 4.9 12 82
N America -13.2 21 83 N America 0.4 16 72
Europe -2.7 19 62 Europe 23.9 16 45
Asia Pacific -3.7 24 61 Asia Pacific 7.4 19 70
Retails -4.2 17 85 Banking 6.3 12 78
Products -12.5 20 78 Services -1.3 15 86
Services -3.4 13 83 Insurance 121 11 60

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 28



Industrials
EU Bites the Bullet

Tulnsunantinuun Aunduananknssu Tu
glsunusumoiunuulngnd Ul
UINSNISNS:AUIASUINIRIUNISUoINU
Us:inAna:Insvasawugnu

nau Aerospace & Defense USUADTU
2419S0NISONIUNS:IIANISAINUAIUAII
JuAY IsTUaIsINIsIVAsUIUaaINEND
1JunisUsulpsvasnaulsunelus:g:919
Juusuyuueuilu Positive AMANsTEing
finulASyESNWUZU 118:N1SIWU
Juus:=unrusinunouluAY 2:nanaiduisy
Tuindoulknvnstidusiuly

Defense vs Offence
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Sector Matrix: Industrials
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Materials
Shiny, But Risky
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Demands vs Supply

ISTsoUSUNIsadnulu European
Materials 27NISIKUUUINSNISNS=AU
IFISUINY AMNIv:=aSwolauAnolan:ia:
jannioadny MtAISIUAAOIAEIIN
nuoltiunN1sNNNUNWNISAT ©19NS:NU
Supply Chains dnnaulusunnn

Sector Matrix: Materials

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 0.8 12 91 World 3.7 13 81
N America -1.9 15 83 N America 2.8 14 78
Europe 11.4 17 71 Europe 9.2 16 67
Asia Pacific -0.6 24 72 Asia Pacific 0.2 21 71
Aerospace 14.1 14 65 Mining 8.7 19 65
Products 2.1 14 89 Con Mat 2.2 16 80
Services -1.1 10 89 Packaging -4.5 13 70

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 29



Energy

The Rotation Target
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Growth vs Incomes
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Sector Matrix: Energy
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Utilities
When in Doubts, Utilities
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Dividends vs Drama
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Sector Matrix: Utilities

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 6.0 14 44 World 4.6 11 50
N America 6.8 17 38 N America 3.2 15 39
Europe 9.3 17 15 Europe 13.2 13 27
Asia Pacific 3.6 22 43 Asia Pacific 1.5 14 45
Supply Chain 7.3 14 40 Electricity 3.8 11 46
Services -0.4 23 42 Trading 11.1 19 32
Renewable -8.9 24 52 Gas & Water 9.3 10 55

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 30



Consumer Staple
Drink, Don’t Sink
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Healthy vs Party
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Sector Matrix: Cons Staple
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Healthcare

The Uncorrelated Pick
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Anxiolytics vs Stimulants
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Sector Matrix: Healthcare

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 3.6 9 67 World 3.4 10 67
N America 2.8 11 55 N America 4.6 12 56
Europe 4.4 13 44 Europe 5.7 13 49
Asia Pacific 3.5 18 56 Asia Pacific -3.7 18 60
Beverages 4.5 11 51 Services 7.2 15 32
Retalil -0.9 12 72 Bio Pharma 4.3 11 54
Wholesale 0.1 19 56 Equipment -1.0 13 76

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 31
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COUNTRY OUTLOOK
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Notes: @ Positive @ Neutral @ Negative WA yuuediUasunlasonnisus:iDundinieuntin; Source: FSS 32
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SECTOR OUTLOOK
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