SPRING

Asset Management

Weekly Outlook

26 - 30 May 2025

Investment Research
and Strategy Group



SPRING

Asset Management




/ Recommendation Summary

MSCI AC World MXWD Index
MSCI World MXWO Index _- 1 -1
MSCI EM MXEF Index _ 1 1
MSCI EM Ex China MXCXBRYV Index _ -1 - -1
Europe SXXP Index _ -1 - -1
China SHSZ300 Index _- 1 -1
Australia AS51 Index _- 1 -1
India NIFTY Index _ -1 - -1
Latin America* SPLAC Index _- 1 1
Thailand SET Index _- 1 -
Eastern Europe* MXME Index _ -1 - -1
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0.13 Slightly Positive

©
N
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-0.01 Slightly Negative
0.44

Source: Bloomberg, XSpring AM (Note: * PMI Regional Does not available. Proxy is used. For MSC| 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
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TS I N
(inversed plot)
MSCI AC World MXWD Index 0.45% 0.31% 0.35% 1.65% 2.98% 6.92%
MSCI World MXWO Index M /‘\—"”’JN 0.44% 0.25% -0.01% 1.32% 2.89% 6.65%
MSCI EM MXEF Index MW N 0.46% 0.66% -
MSCI EM ExChina MXCXBRV Index W N 0.56% -- 4.55% 3.01% 6.31%
USA SPX Index M //A - 0.03% -0.10% -0.23% 1.73% 7.36%
Europe SXXP Index M M - -0.02% 0.14% - -0.76% 0.67%
Japan TPX Index M M -0.02% 0.40% -0.18% 1.26% 1.95% 5.90%
China SHSZ300 Index W w 0.01% 0.11% - -0.37% 0.04% -1.83%
Australia AS51 Index M w 0.16% -
Korea KOSPI Index MW N --- 5.09% 0.44% 7.73%
India NIFTY Index W W-
Latin America SPLAC Index w M 0.47% 0.38%
Thailand SET Index w\'\/‘ M 0.37% 0.31%
Eastern Europe MXME Index M Mv -

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)

3.39% 3.03% 7.02%

0.08% -2.37% 1.56% 0.12%

0.13%

0.26%
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Regions Latest
Trend Expectatnon
MSCIAC World MXWD Index 9.18% 11.92% 12.18% 10.46% 8.92% 10.70%

MSCI World MXWO Index //‘\—"’_//\l m 7.85% 10.19% 10.87% 9.53% 7.85% 8.95%
MSCIEM MXEF Index N m 17.28% 16.57% 20.28% 16.04% 15.55% 22.23%
MSCI EM ExChina  MXCXBRV Index N W 21.29% 20.06% 25.65% 19.15% 19.94% 26.79%
USA SPX Index //A M 10.85% 10.94% 11.04% 15.50% 13.36% 11.74%
China SHSZ300 Index J“w M 18.14% 18.11% 21.05% 22.21% 21.50% 23.36%
Australia AS51 Index w M --- 7.28% --
India NIFTY Index W % 10.70% 12.00% 11.78% 10.80% 15.99% 17.51%
Latin America SPLAC Index M M --- 17.08% 15.09% 13.64%
Thailand srigec o 11 eem  emwm sz | osse | ame | s
Eastern Europe MXME Index M M-- 33.76% - 25.59% 19.95%

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)

7.03%
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Price Trend Revision EPS trend W
(inversed plot)

SP500 Energy
SP500 Financial
SP500 Cons Disc
SP500 Real Estate
SP500 Materials
SP500 Info Tech
SP500 Communication
SP500 Industrial
SP500 Cons Stap
SP500 Healthcare

SP500 Utility

SPX Index

S5ENRS Index

S5FINL Index

S5COND Index

S5RLST Index

S5MATR Index

S5INFT Index

S5TELS Index

S5INDU Index

S5CONS Index

S5HLTH Index

S5UTIL Index
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-0.10%  -0.23% 1.73% 7.36%

-0.33% 0.10% 10.34%

-4.33%  -2.28% 4.23%

-0.05% -1.92% -1.18% 0.73%

-1.56% -0.73% -6.83% -5.15%
T

0.33% -0.67% -0.02% 1.78%

-0.96% 0.10% -1.61%  -2.16%

e T
’“f/ -0.24% - -0.36%  -0.59% 1.72% 9.19%
s W __f

4"""“ L ™
e / 0.18%  0.49%  1.08%  1.95% - 9.30%

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)
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Sector Price Trend Revision EPS trend
(inversed plot)

Thailand SET Index 0.37%  0.31%  -0.65% -3.41% -3.96%  -4.19%
SET Ener & Uti SETENERG Index W F—*\"\—L 0.90%  0.55%  -0.43% -9.42%  -14.38% -17.85%
SET Commerce SETCOMIndex 7 “wua " 021% 055% 0.33% 130% 449%  9.11%
SET Bank SETBANKIndex /""" Tl 014%  0.16%  -0.53%  -2.83%  0.27%  1.75%
SET Info & Com Tech SETCOMUN Index w‘-w—f’“ 1] o078  2.40% - 465% 11.28% 27.96%
SET Tran & Logis SETTRANS Index 7wl RTWTTTRM 043%  -0.76%  -3.79%  -5.54%  -3.69%  -7.99%
SET Food/Bev SETFOODIndex e . " 071% - 5.96% - 13.79%  48.59%
SET Property dev SETPROPIndex e TN 065%  -250%  -4.98%  -9.50% -12.31% -15.96%
SET Finance SETFINIndex oy’ e T e 036%  122% -2.03% -3.87%  -3.58%  -11.80%
SET Health SETHELTHIndex "~ e """\ 063%  -035% -1.13% -1.16%  -1.55%  0.92%
SET Constr material SETCONMT Index M _‘V—R—H -1.10% -1.62% -0.85% ---
SET Electrnc compo SETETRONIndex " "~ S 7 I 003% -096% 028% -481% -15.03% -5.40%
SET Petrochem & chem SETPETRO Index s’ ™" W -0.98% --- -9.34%  -22.12%
SET Packaging SETPKGIndex 7 e T T 166%  2.36% -14.59% -29.55%
SET Media & pubish SETENTER Index M m- L s - 3.08%
SET Pers product SETPERSIndex 7 e AR - 1.99%  0.56%  2.57%  1.58%  19.31%
SET Tour & Leiure SETHOTIndex " "~ | ./ 086% -049% -0.45% 672%  6.90%  14.48%
Set Agri-business SETAGRI Index f\"‘% W 1.02%  1.48%  1.92%  -0.36%  5.96% 17.61%
SET Profess serv SETPROFIndex =~ el M- 0.59%  0.65%  1.82%  -0.20%  12.39%
SET Paper & Print mat SETPAPERIndex | 026% 052% 1.12% 347% 7.46% -17.41%

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)
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China SHSZ300 Index % W 0.01% 0.11% -1.36% -0.37% 0.04% -1.83%
CSI300 Finance SHO000914 Index W W 0.03% 0.35% - 1.74% 1.45% 3.13%
CSI300Indus SHO000910 Index -m ﬂ\'_‘m-- -4.42% -4.36% -1.59% -12.16%
CSI300 Cons Sta SH0O00912 Index W ml- 0.02% 0.01% -2.69% -2.05% -3.55% -0.90%
CSI300 Info Tech SH000915 Index M\“‘ / 0.37% 061%  005%  2.63% --
CSI300 Health  SH000913 Index W %- 0.57% -4.28% -5.08% -5.85% -9.01%
CSI300 Cons Dis SH000911 Index W W 0.32%  0.41% -- 3.37%  6.66%
CSI300 Materials SHO00909 Index W W 0.12%  0.22%  -1.10% = 2.04%  4.19%  1.88%
CSI300 Utilit  SHO00917 Index % M\ -0.16% - 461% 6.39% -7.75%  -7.63%
CSI300 Telecom SH000916 Index W\M ]J/'_/'%M --
CSI300 Energy SHO000908 Index M &\ 0.27%  0.80% ----

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)

-0.37% 0.28% -0.17% 4.04%
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Price Trend Revision EPS trend 1Y
(Inversed Plot)

Australia AS51 Index Mw 0.16%
Banks AS51BANX Index ,«"’”‘MM J__/_b_.ﬁ_rl_‘r——ELL 0.03%

Materials AS51MATL Index ‘“’%Wf““mﬂ r,» Mﬁ“\‘j W r— 0.20%

,u"""
Financials AS51FIN Index Mﬂ hv'\frhj ﬂW 0.08%
Energy AS51ENGY Index M w 0.26%
Consumer Discretionary AS51COND Index W’j&wﬁ W -0.08%
e
Info Tech AS51IT Index ”"\’Mﬂﬂ 0.34%
— AT
Nl TAT

-.I'" ! 0,
Healthcare AS51HC Index ﬁﬁ\mf 'ﬂ’H—LAr 0.48%
Consumer Staples AS51CONS Index m A“ .J-’rl /_//U’J/Lr-v.f"r T 0.25%
Utilities AS51UTIL Index MW W M -1.02%

Communication AS51TELE Index W 0.40%

Industrials AS51INDU Index MN(} w'—'b—;J_/j 0.15%
S
Real Estate AS51RLST Index WW L/JJI 0.22%

Source: Bloomberg, XSpring AM (as of 23 May 2025; data reflected 1 year)
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-1.54%

15.55%

-

10



/" Global Valuation and Earnings e

A Asset Management

12 Months
Forward PER

Index Name BBG Ticker

Country/Region

USA

Japan

MSCI EM ex China
Latin America
China

Europe

Australia
Thailand
Hong Kong S.A.R.
United Kingdom
Korea

India
Taiwan
Singapore
Indonesia
Vietnam
All Country

EM Eastern
Europe

Source: Bloomberg, XSpring AM (as of 23 May 2025)

S&P 500 Index

Dow Jones Industrial Average

NASDAQ 100
TOPIX
NIKKEI 225
MSCI EM ex China
S&P Latin America 40
CSI1 300
STOXX 600
STOXX 50
S&P/ASX 200
SET
Hang Seng
FTSE 100
KOSPI
NIFTY 50
BSE SENSEX
Taiwan Stock Exchange
Strait Times Index

Jakarta Stock Exchange

VN Index
MSC| ACWI

MSCI EM Eastern Europe Index

SPX Index
INDU Index
NDX Index
TPX Index
NKY Index
MXCXBRYV Index
SPLAC Index
SHSZ300 Index
SXXP Index
SX5E Index
AS51 Index
SET Index
HSI Index
UKX Index
KOSPI Index
NIFTY Index
SENSEX Index
TWSE Index
STI Index

JCI Index

VNINDEX Index
MXWD Index

MXME Index

23.68
2212
31.29
14.89
19.45
15.65
11.48
15.25
15.23
15.54
19.11
13.31
11.17
12.84
11.22
22.55
22.53
16.99
12.01

15.53

13.09
19.88

11.08

12 Months 2025E 2026E 2027E

Forward EPS Growth Growth Growth
26353 6.83% 1642% 9.16%
2019.38 6.72% 1840% 9.42%
768.81 13.96% 19.94% 11.94%
178.62 -211% 13.01% 6.21%
1956.22 285% 11.56% 9.45%
29767 15.29% 1665% 16737.11%
286.14 2689% 11.20% 9.01%
28946 12.76% 16.54% #HH#H#HHHHH#HH
36.14 002% 15.16% 6.97%
347.54 -044% 1241% 7.82%
44553 196% 1040% 7.45%
90.16 227% 11.02% 6.51%
2219.22 524% 11.76% 7.36%
655.65 -367% 13.09% 6.25%
28147 21.71% 20.36% 4.50%
1166.57 6.89% 16.21% 9.83%
3728.60 377% 19.09% 9.61%
134740 562% 18.39% 12.43%
318.18 -1.52%  6.80% 8.61%
602.86 3067% 17.71% 15.20%
12190 2148% 28.77% 25.26%
4590 479% 1561% 27844.87%
6.36 22.76%  343% -0.19%

11
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S&P 500 Index STOXX 600 Index ASX 200 Index TOPIX Index
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Source: Bloomberg, XSpring AM (as of 16 May 2025 ; data reflected 5 years)
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Gold

TH REITs

HSCEI

VNINDEX

MSCI China

Global Fixed Income
MSCI Asia ex Japan
MSCIEM

CSI1300

MSCI LATAM
TOPIX

EM Fixed Income
TOPIX Small

US High Yield
STOXX600

NIFTY

TWSE

STOXX Small

IBOV

SG REITs

KOSPI

MSCI ACWI

MSCI World
STOXX50

SET

Dollar index
NASDAQ COMPOSITE
S&P500
RUSSELL2000
Global REITs

-4.00% -3.00%

Source: Bloomberg, XSpring AM
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STOXX50

TOPIX

MSCI LATAM

IBOV

TH REITs

SET

KOSPI

Csi300

TOPIX Small

NIFTY

Gold

Global REITs

US High Yield
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4.00% 5.00% 6.00% -4.00%
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YTD

Gold

MSCI LATAM
HSCEI

MSCI China

IBOV

STOXXS0

MSCIEM
STOXX600

KOSPI

MSCI Asia ex Japan
STOXX Small
NIFTY

Global Fixed Income
VNINDEX
MSCIACWI

MSCI World

EM Fixed Income
US High Yield
TOPIX Small

SG REITs

TOPIX

S&P500

Csi300

TH REITs

NASDAQ COMPOSITE
TWSE

Global REITs
RUSSELL2000
Dollar index

SET

-20.00% -15.00% -10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

Source: Bloomberg, XSpring AM
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US Treasury Yield Curve - Latest vs. 1 Month Earlier
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US Treasury Yield Curve - Latest vs. 1 Week Earlier
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US Treasury Yield Curve - Latest vs. 1 Week Earlier
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Treasury Fixed Interest Rates
20-year bond auction results in first 5% coupon since 2023
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4 Why Emerging Market Bonds?
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Nominal policy rates differential EM vs DM 1 Real policy rates differential EM vs DM 2
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Chart 1: EM growth outlook deteriorates
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EM vs. other asset classes: Duration relative to yield
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4/ Global Tariff
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4/ What to Watch
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