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Everything seems to Diverge with SET

Cross Asset YTD Performances: As of 10 July 2024
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Returns are in local currencies; Source: Bloomberg, FSS
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Stay Invest, Focus On Risk Management WEALTH
Active Asset Allocation: For 3Q 24

Underweight Neutral Overweight  Change  Outlook
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The Pax Amaricana: O/W US and Japan M wEaiy

Regional Equity Views and Weightings: For 3Q 2024
Underweight Neutral Overweight Strategy Summary

;ﬁ; us . ‘ l ) The Perseverance: OW Iﬁaﬂa\lr]u Large Cap
A4

Quality Growth 9RIITIADNURDNNANTD:AAA
% China . (]
<% Europe . .
o Japan . * The Star: OW squlﬁlﬁufmaialdaa Gn'\§Us‘u
IAsvasy munulkan9nNyuuos UW Ju
% Vietnam . 1

Source: FSS 4

The Poison: UW Valuation gna191dunuan
IWSTzINAINADIVIADINJIUNazAUS:INA

The Question Mark: N nIsGnualiuWuso
naNIULISUaR Ikl EUR douaniiunulrhanin

The Sward: N s19lawum? dlon1aniunas
aunuv1n De-globalization AvinNunulrkain
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Global Equity Portfolio using DR

DR High Conviction Global Equities Portfolio: For 3Q 24

P *x: HK13 (20%
NDX01 (30%) &= : Qb
DR on CAM NASDAQ 100 ETF
adnuluru Tech ansg 100
usSunIIsN 18U MSFT, AAPL,
NVDA, AMNZ, META

DR on TRAHK ETF Aulunandouny
15U Tencent (700), HSBC (5), Alibaba
(9988), AIA (1299), CCB, 939

XIAOMIS80 (10%)
DR on Xiaomi Corporation (1810 HK)
WARNAUA Electronics SUUVOJIU
ASMLO1 (10%) L
DR on ASML USBNBU  *+*
unfussnv IC Chip

SMFG19 (10%)

DR on Sumitomo Mitsui Financial Group,
Inc. (8316 JP) sunniswtsglurydu

DR on CAM JAPAN HDG ETF Aulunaarglu 1su
Toyota, Mitsubishi, Sony, Tokyo Electron, Hitachi

o JAPAN13 (20%)

Source: FSS
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WEALTH

Disclaimer

The information and analysis contained herein have been based on sources believed to be reliable. However, FSS
does not guarantee their timeliness, accuracy, or completeness, nor does it accept any liability for any loss or damage
howsoever arising. All information and opinions, as well as any price indicated, are subject to change without notice.
FSS shall not bear any obligation or duty of surveillance, warning or continuing monitoring of the situation described
in the present document.

Past performance and/or financial market scenarios are not guides to or guarantees of current or future returns and
the recipient may consequently get back less than what was originally invested. In addition, the performance of any
investment or portfolio made by or managed for the recipient may be reduced by commissions, fees, expenses and/or
other charges.

This document is confidential and is intended only for the use of the person to whom it was delivered. This document
may not be reproduced (in whole or in part) or delivered to any other person without the prior written approval of FSS.
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Country Fund

=

U.S. Europe China
e SCBS&P500 e SCBEUEOQA e SCBCE
e K-USXNDO-A e K-EUX e KF-CHINA
R

% {}‘o,‘:.

India South Korea

e TISCOIN e PRINCIPAL KEQ
e SCBINDIAE

Source: Finnomena Funds as of 11/07/2024

Finnomena.

Sector Fund

Healthcare

Energy Tech

e KFOIL e TISCOAI e ONE-MEDTECH

e SCBGENOME(A)

%

REITs Gold

e TUSREIT e SCBGOLD
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1w1:ann1savnunavnu Foreign Investment Fund

Feeder Fund Fund of Funds Offshore Fund
AZIVUAN avnulunovnukdn (Master Fund) avnuluNovYNUSIUCIVUSEINA aonuﬂoonus:)unoon Woucinv
¢ dvouszinAWgvnNavNULaY Suu1nn31 1 novnu Us:inanaulolagasy
jod - Sruwsuulunistodudiioy - Sruwouulunistoduchioy - AsssuLlgulisdou
- USK1s9an1slag ual. drvuszina - aonu?uaunswanha"mhma - Ton@avnunoon3wN3NoVNU
- wamsaduvulnalAgonovnuKan - GAdwdakgulunisusuluasudadou
gawulunisdany ‘[oawoomsnaonu
2 0 w o — 2ol &
291110 - - FuduulunsBoduagy
ANSSSULUYU ANSSSULUYN 2 uLagINviu Feeder a: Master Fund \FoTHriunavnuKaNIWgVBULAYD

(o190n1s rebate ﬂ'”ISSSUlﬁEJU’\)’mﬂO\)quHé'ﬂ)

ME0INNIS gNLIUNG gNLIUNIG flso1nnisavnuluciivuszinediun
avnu FfudUS19SULROIFUN G

Source: Finnomena Funds as of 11/07/2024

Finnomena. 2
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2H2024 Outlook: “Tempering Expectation”

A Once-in-a-Decade

1H24 Disinflation Boost 2H24: Stay Nimble .
Opportunity
ow uw Add Diversifiers Add Diversifiers
US Equity Mag 7 Gold Global FI
EU Equity Jap Equity DXY High-grade Bond
EM Equity Gold US Govt, High-grade IG Private Credit
A Final Call

2H24: Tempering Expectation for High Rates

Add Hold Trim/Sell Add Diversifiers
Asia ex Jap, KR, ID, US Equity Japan Equity Global FI
VN, CN Equity EU Equity Thai Equity Thai Primary/Secondary Bond

Global Fixed Income

Source: Finnomena Funds as of 24/06/2024

Finnomena.
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Bloomberg Concensus: GDP Estimation of 2024 and 2025 (%)

tJanuary Estimation Current Estimation
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World us Eurozone China South Korea Japan India Thailand Viethnam
Source: Finnomena Funds, Bloomberg as of 24/06/2024
Finnomena.
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PE Valuation (10y Percentile) x CurrentLevel = Mean  — Percentile 95  — Percentile 5
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Source: Finnomena Funds, Bloomberg as of 21/06/2024

Finnomena.
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——US Labor Force Foreign Born =S Labor Force Native Born
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Source: Finnomena Funds as of 24/06/2024
Finnomena.
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U.S. Key Takeaway

e CMlavlAsuyTAPASVUKAVI Tonas:andmav 910 Policy Lag

e BuwwoilonausucavcooinsiAAEIuIU

e aarausvvUgVUTVLUNSY DINAUCIVBIARGILITOUTUTHST
e IASUTAVARSTY WUBzaoducilonalia Recession UogU1N

e Uddyarunisiovua: Geopolitics 9199:10uANuIFovilolnaldonvar sy

uuzu19o AFMOAT-HA ua: TISCOAI cio

aataiilonna Rally dosuds:suiwa n.9. FvilunaviludvKizaaku

Source: Finnomena Funds as of 24/06/2024

Finnomena. 7

Hasuasvinaudnlaanyazdual Waulananauunuiazainudosnaudedulaaiu wanisaiiusuluafis/nanisildouiiaunanisaniiununifalrdaviundndoua luaaianu Tladudviuduiinanisaniueuluauinn



m*nuﬁu?ooju?l’nnﬁoiqu Ha=gvoauvUNINTU

China Consumer Survey

=NBS's China Consumer Confidence Index »More Investment - More Consumption »More Saving
Index

125-
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85
PBOC's Urban Depositor Survey (%of Respondents)
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80 234
60 61.8
40
20

02010 " 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 = 2017 ' 2018 ' 2019 ' 2020 = 2021 = 2022 ' 2023 2024

Source: Finnomena Funds, Macrobond China Economic Monitoring & Analysis Center (CEMAC), People's Bank of China (PBoC) Finnomena.
Data as of: 24-Jun-2024 Funds

88.2

Source: Finnomena Funds, Macrobond as of 24/06/2024
Finnomena.
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China - Key Takeaway

e N1ASgUIAngogooNUINsIISNs:duogivdaliov udijaulilatkyuinotigy
fiuyan1 GDP

° s“gmac%\)lU"lea GDP 1aula 5% g\)ﬂdwﬁ'mmomo Fvaa1ausuus:uIfuNIS
GDP Juununoudd ucgvi Gap antnvovsg

o mwuﬁuToQuﬁmsIoTUWu ONUs1IADEVKIMAKAtDg VLoV UdiBULRU

dTUUITUNATUDINSIANASIEISKUNGUOEVRIMNISUWUCTD

uusthazauKududiunavnu B-CHINE-EQ, MEGA10CHINA-A ua: SCBCHAA

Source: Finnomena Funds as of 24/06/2024

Finnomena.
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KOSPI Leading Indicators
Chip Inventory (% YoY), rhs —KOSPI EPS Trailing 12M, Ihs - =Korean Semiconductor Export in USD (forward ahead 4m), rhs
Semiconductor Industry
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Business Survey Index (Semicoductor Industry) by Korea International Trade Associattion (Quarterly)
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Source: Finnomena Funds, Macrobond, Korea Ministry of Trade, Industry & Energy (MOTIE), Statistics Korea (KoSIS), Institute for Supply Management (ISM), KRX Korea Exchange
Data as of: 6/20/2024

Source: Finnomena Funds, Macrobond as of 24/06/2024
Finnomena. 10
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Korea - Key Takeaway

e KulMKagoWucHMWININSIBIADUANLIaDShlasuoNTavaINNISBuIUAU AL
e Uodgaduayudnlasvns Value-up Program uazkusgviusgniigagovlkny

souijo vuzNunavnucivsGilkaouaulduazjyuuoond

e Samsung Electronics so Nvidia ouu@ HBM chip

uusthazauKuINIKa daunavnu SCBKEQTG, DAOL-KOREAEQ

Source: Finnomena Funds as of 24/06/2024
Finnomena.
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Vietham's Trade Balance and FDI
USDVND- RHS —Trade Balance of Goods, USD- LHS =Trade Balance of Goods, USD- LHS -% YoY- RHS =FDI Realized Capital (Implementation)- LHS

USD, billion VND/USD
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Source: Finnomena Funds, Macrobond State Bank of Vietnam, Vietnamese General Statistics Office, Macrobond Financial AB Finnomena.
Data as of: 21-Jun-2024 Funds

Source: Finnomena Funds, Macrobond as of 24/06/2024
Finnomena. 12
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Vietnam Key Takeaway

e GDP guifivlalus=augv ua:gﬂUs“uUs:mmn"nsﬁu'qu 2025 wazgvlaus:lysuon
FDI [Katon

e N1ASTYVAVLIUNKUINMSWANAUAAIaRULIYQUINLINGABU Emerging market yov
FTSE n19lul 2025

° mon"ﬂslﬁuTmTus:dugoTuaumG wa: Valuation sIoangus:dugn

uu:ti'm‘:a‘unfuﬁanmu ahunaoqu PRINCIPAL VNEQ-A ua: KKP VGF-UI*

*Hwvrgdavnusiggoy novnusouNiausylg@avnuaniuiuLa:egavnus19iuimy novnusouninWwIdgvavrsosudou

Source: Finnomena Funds as of 24/06/2024
Finnomena. 13
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