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/' Recommendation Summary A aragarmant

Price Trend

MSCI AC World MXWD Index -0.16 Slightly Positive

MSCIl World MXWO Index _- -1 -1 0.14 Slightly Positive
MSCI EM MXEF Index _ -1 1 -1 -0.86 _
MSCI EM Ex China MXCXBRV Index _ -1 -1 _—
Europe SXXP Index _ 1 1 0.16 Slightly Positive
Japan TPX Index _ -0.17 Slightly Positive
China SHSZ300 Index _
Australia AS51 Index _
Korea KOSPI Index _
India NIFTY Index _
Latin America* SPLAC Index _
Thailand SET Index 0
Eastern Europe* M1CXNNE Index _ 1

Source: Bloomberg, XSpring AM (Note: * PMI Regional Does not available. Proxy is used. For MSCI EM ex-China, EM PMI is used, Latin America is Brazil, Eastern Europe is Poland.)
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Source: GlobalData TS Lombard, XSpring AM



/ Asset Allocation

Global asset allocation*

DM Equities asset allocation*

DM

EM

DM Govt

IG Credit

HY Credit

EM Local Ccy

Equities
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Cash
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Model portfolio beta vs benchmark
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Thin line represents last month's beta

Source: GlobalData TS Lombard
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Equities Govt Bonds FXvs. USD Monetary policy
Developed Markets
North America
us +1 0 Fed cuts 25bp in Dec, then pauses
Canada +1 0(+1) -1 Slower pace of cuts in 2025
Developed Europe
UK +1 +1 0 3.5% by yearend 2025
Switzerland 0 -1 Risk of ZIRP growing
Euro Area -1 2% terminal - for now
Germany 0 +1
France +1 (0) 0
ltaly +1 (0) +1
Spain +1 +1
Asia Pacific
Japan 0 -1 0 0.50% by January 2025
Australia +1 (0) 0 0 Risk is for cuts to start in H2 2025

Source: GlobalData TS Lombard
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Emerging Markets

Asia
China +1 -1 -1 30bp rate cut and 100bp RRR cut in 2025
India +1 0 -1 (0) Easing cycle likely to begin in Feb 2025
Korea 0 +1 (0) -1 25bp cutin Q1 2025
Taiwan +1 0 +1 Hawkish bias
Latin America
Brazil 0(+1) 0 +1 200bp of tightening in Q1
Mexico -1 +1 (0) -1 25bp easing pace to continue in Q1
Europe & Africa
South Africa 0 +1 0 Further easing in Q1 2025

Corporate Bonds [c] HY
Real Estate +1 us +1 +1
Energy Commmodities 0 UK +1
Industrial Metals 0 Euro Area +1 +1
Precious Metals +1

Source: GlobalData TS Lombard
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From

France and Italy 0
Equities

To

+1
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Rationale

The Eurozone periphery has been outperforming the core in
terms of earnings growth; and yet both Spain and Italy are
trading at a discount to Germany and France. The main
reason for not upgrading Germany is the risk its large auto
sector from Trump tariffs

Australia Equities 0

+1

Australia could benefit from China fiscal stimulus, which we
think will be delivered — eventually. Meanwhile, earnings
appear to have started to recover, although valuations are
on the expensive side. The dividend yield of 3.6% is
attractive.

Brazil Equities +1

The scale of the spending cut package announced last
month, with its lack of structural reforms and the expansion
of income tax exemptions, has reignited fears that the
government would rather alienate markets than risk losing
the support of its base. Solid GDP growth and higher
inflation leave Banco Central little alternative but to raise
policy rates.

Canada Government +1
Bonds

Canadian bonds had a strong run facilitated by two back-
to-back 50bps cuts by the BoC, but the strong correlation
with US yields is a negative given our bearish view on US
rates next year.

Korea Government 0
Bonds

Source: GlobalData TS Lombard

+1

We upgrade Korean bonds this month to reflect rising
growth risks stemming largely from domestic political
turmoil.
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Mexico Government 0 +1 Inflation fell further in November and surprised to the

Bonds downside vs analyst expectations, while the collapse of
GDP growth forecasts ensures that Banxico will continue to
cut rates going into 2025.

INR vs USD 0 -1 Weaker-than-expected growth is fuelling foreign outflows
and what is likely to be a shifting RBI stance that prioritizes
growth over inflation.

Summary of model portfolio changes

1-month chg O/W (U/W) Comments
Equities +1% 6% We add 1% each to Italy and France and Australia, and
reduce both Germany and Brazil by 1%.
Government Bonds 2% (8%) We cut Canada and Spain by 1% each.
EM Bonds +1% (1%) We add 1% to Mexico.

Source: GlobalData TS Lombard
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MSCI AC World

MSCI World

MSCIEM

MSCI EM Ex China
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China
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Global Valuation and Earnings
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Global Valuation and Earnings

KOSPI
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Global Valuation and Earnings e e st
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Thailand
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4 Thailand

Debt/Current
Ent. Value

Price

Correlations

MSCIACWI

MSCIWorld

MSCIEM

MSCIEM ex.
China

S&P 500

STOXX 600

TOPIX

CS1300

ASX 200

KOSPI

NIFTY 50

S&P Latin
America

SET Index

MSCI Eastern

Europe

-0.3920

-0.6250

-0.3394

12M Fwd ROE

-0.1062

-0.4440

0.3098

-0.2914

-0.0321

12M Fwd PER

0.8996

0.9196

0.6998

0.6015

12M Fwd EPS

0.0666

12TTM EPS

0.0753

12M Fwd EPS
Gwth Exp.

0.1025

-0.1114

Source: Bloomberg, XSpring AM (as of 7 January 2025; data reflected rolling 1 year)

SPRING
Asset Management
= d' 1 1 9 Asl}
Tusou 1 P uu smunaaiadu Inedousan
9
YseAumanis 1NN NTadeiugIu A1a
Y] a Q" (Y] [ J 1
AulseansanaunusIZ¥119 12 M Forward PER
YoIna1avu Ingogi 0.9833
4 [} gIJ (Y] Y] Jd v gIJ 4
VUZNABH S&P 500 HUFUNUTALNIAIANITA
YA Y o 1 9 Y] ) ! Y
wanpuLnUAneY, M lsaoRuilegiiv, mlsaedu
d' J a ) 1 9 ~
amamsal uazmaday lavest lsaeuludn 12
A 9 Y
AUV
Y a2 A v A 9 v 9 =
amavuIuldadeiaarenudu lne vuzh
Y] dy Y] 1 Y 1 nd' 9] 9]
Yovenugiunau lu laddrunganuin
(% v JY [ Al o 1 9
AanuduWusdounadly 17 Fanunaiaiuves
~ gl.z 1 o j’ Y] [~{
Tnawazduiu lulidetenugiusessunautums
3 o Y] ~ o o A A
MM 15VUANNMIANIT Yz Ainaad iy ous Nl
Y] Y] 9) 3’, o 9 9) % [} 1
19285095 UATUDINUY 11 1Y I v nuo e
=4 1 [
azaanadaanaenu 1y

20



/ Thailand §sEeF$lA§rEgement

160.00 1900
1800
140.00
1700
120.00 1600
1500 &
©
g 100.00 £
1400 1o
wn
80.00 1300
1200
60.00
1100
40.00 1000
™ < Lo © N~ o0} (0)) o — (q ™ < L0
— — — — — — — AN (q\] AN AN AN N
o o o o o o o o o o o o o
(qV (q\ (q\ AN AN AN (q\ (q\ (qV AN (q\ (q\ N

—2015 —2016 —2017 —2018 —2019 —2020 —2021 —2022 —2023 —2024 —2025

Source: Bloomberg, XSpring AM

Qa [ 1 9 9 g (Y] é Y] 4
®* aaRATsaTInn 10 ‘]J‘I/IWTL!MT “]J'iglﬂﬂlﬂ'l'iﬂ'lhlﬁﬁ'ﬂHH%@Q@]ﬂT@HuqﬂﬂﬂQﬁaT@]Qﬂﬂﬁﬂﬂﬂﬁﬁﬂ?jﬂﬂﬁaﬂﬂ “BQﬂTiﬂiUﬂTﬂﬂTﬁmﬁﬂ

QU 1

;’ﬁ 1 =) 9 v o A Y
TN U Ulll!,ﬂﬂﬂ\‘iigﬂll 100 1]TVW]ﬂﬂ“iﬂﬁgﬂﬂﬂ%uGlUSﬂ@uﬂTﬂ?I@]

21



60

58

56

54

52

50

48

46

44

42

40

SPRING

Thalland Asset Management
LA 159U
o
India
Emerging Markets
o
China  Giopal © South Korea Bl
[
. - &
Thailand ® ® e
Australia || )
Jgpan Poland
United States
o
Eurozone
Hae W‘H ‘U,J

-6

-4

-2

0

2

Source: Bloomberg, XSpring AM (as of 25 December 2024; Data is from January 2023 vs. November 2024)

Y] . o 9J v 1 ] { a A dy a a A Ad
®* AUV Manufacturing PMI W%E)Wﬁﬂ'liﬁTﬁ'J%@ﬁ]ﬂﬂ'ﬁF\l'lfﬁ]ﬂ‘%@ﬂTﬂﬂTﬁWﬁ@ ﬂUQ%ﬁQﬂT?HﬁﬂJMUT@]%@QﬂTﬂﬂ'liNaWVllfiJu
Aa 1 1 v A o Y 9 1 o Y
mﬂﬁlﬁiyﬁﬂfﬂllﬂﬂ iﬂ%‘W‘U'J'ITV]EJE]Qiﬂﬂﬁ!ll‘ﬂcb'gaﬂﬁ?tlﬁ%iﬂﬂl%?gﬁﬂ??gﬁﬂﬁ'JLLﬂ'J

Y

A
NUHITU

A9

22



Thailand RorRiNG
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4 Thailand RPRNG
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4/ What to Watch
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