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Trade Tensions, Market Twists and Turns
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KEY FORECASTS
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Global GDP Growth
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Fed Interest Rate Decision
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Macro Outlook

US Economy

Fragile Expansion
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One Big Beautiful Bill Act,
One Big Fiscal Risk
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European Economy

Europe’s Fiscal Comeback
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ECB Still Have Room to
Shield Growth
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Trade War vs. Re-Arm
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Asian Economy

Trade Tariffs Create Asia
Uneven Growth
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Asia Big Shifts
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Market Outlook

Currency Market

How Low Can USD Go?
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THB Outlook Hinges on
Domestic Stability
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Foreign Currencies Performances (%)

Against THB ~ %3M %YTD %MA200

usD -3.7 -4.4 -3.1
EUR 3.6 6.2 3.7
JPY -0.2 3.0 0.1

HKD -4.6 -6.2 -4.0
CNY -2.7 -3.3 -2.3
SGD 0.7 1.4 0.4
VND -5.8 -7.9 -5.8

Note: %MA200 = % difference between the current price and the
200days moving average. Sources: Bloomberg WCRS, FSS, as of 25
Jun 2025 9



Commodity Market

Gold Has Room to Grow,
But Momentum Slows
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Geopolitical Tensions Fuel
Oil in Short Term

snAUATURAU (WTI) USusoadlugousiuvoy
1H25 91nAUYoaranisusInafanay
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Commodity and Crypto Performances (%)

Against USD %3M  %YTD %MA200

BCOM Index -2.2 4.2 1.6
Gold 10.2 26.8 12.5
Crude Oil -3.5 -6.1 -2.2
Copper -6.7 20.2 7.1
Industrial Mat -6.2 4.0 0.1
Agricultures -3.7 -2.6 -3.3
Bitcoin 21.1 13.6 9.8

Note: BCOM = Bloomberg Commaodity Index, %MA200 = % difference
between the current price and the 200days moving average.
Sources: Bloomberg, FSS, as of 25 Jun 2025 10



Rate Market

Global Yields Diverge Amid
Policy Shifts
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Thailand Lower for Longer

dnsuthiling uousidasnus:g:auna:s:u:
grosUsuUAdanadsioltiovlu 1H25 990
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Indoulnolunseulinu Gas 10U Tiuoltiu
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Global Government Bond Yields (% and bps)

Last Chg3M ChgYTD

usS 3M 4.28 0 -3
us a2y 3.79 -22 -45
usS 10Y 4.29 -2 -28
German 10Y 2.53 -27 16
Japan 10Y 1.40 -19 30
China 10Y 1.65 -17 -2
Thailand 10Y 1.68 -38 -63

Note: Chg = basis point changes (bps) in yields on specific periods;
Sources: Bloomberg, FSS, as of 25 Jun 2025 11



Equity Market
Big Drop, Big Rebound
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From US to The World
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Sources: Bloomberg, FSS, as of 25 Jun 2025
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Quality to Leads the Way
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ugounsulisn 1MISUBOIWI9INNS
IWagunguadnulUglsUia:ziodaidunan

vodlUndulnay AMAWAaNS:NUANNTG
NMSANRISUNAAURIISVOINANALINTU F9
pasidonavnuluAuAuNIWRA N1ls
auniaue ndoruduwagy (High Dividend)
IWornauAIULUWOUVaInann douludiy
Kunau Growth AMA319:nauuNTdu

iU nuNgveInaIndnAsy Idouluuny
NISHUNNEEoIWaUnany nSonmAn1g
nisAlanunUBAIRU

AU Value wavuirufuassUisn
Global Equity Indices and Styles

Priced in USD %YTD NTM P/E DIVY%

WORLD 7.2 19 2.0
Developed Mkt 6.7 20 1.9
Emerging Mkt 11.4 13 2.9
Global Growth 5.8 28 1.1
Global Quality 5.9 24 1.4
Global Value 13.1 17 29
Global High Div 10.5 14 3.7

Note: NTM P/E = Price to Next-Twelve-Month Earnings, DIVY % =
Projected Annual Dividend Yield.
Sources: Bloomberg, FSS, as of 25 Jun 2025 12
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“ IsTmeUANIURUNadnuaulouINNanauided Us:noudios (1) Nsadnu
munmau[auwmumsmveuahqu n1sinanduleaN9:0n1sI9sURATUIIL
iJunowTuniusuRsiouinsuusutiolugoundulnal (2) nisilasunladlnsiasny
IFisuYN9 uloune a:duAu Navavwalisunisasnuiuds:iNAIuNs:919M00N
MniARuIRUIngIAUSe TUdRuRnaulangnUABINISAnaNHaneVouIFASUIN9
U I1a: (3) NSLUNNKUIY GENIUS Act vovansgd 9:10unISufud1Aryvau
AWKAIN1SUS:NAIE Stablecoins rlAssfionsiunolandoalsuso




FINANSIA

ALWAYS A STEP AHEAD

Top of Mind Questions

Tariff, The Black Rhino

n1gn1sANduUAIIFSY
hs$olu n1lunanlunvsa?

nMBnsAdinouIFsrRonsadnuIa:
iAsugnalaniuuau oglshn nanl
nsmauauavRdudou na:lulgnandnoy
fgoauNINIuBodISUAU 1STUISINA
210 (1) isvBonaulunanafiu KUUTAaN
ainuNauuAoWIFaiu S1MBNSAN
2:luns:znuAuAaIIsSNiuN1SasSTd
n1lsvagvasussnann:idauvuininnglu
ansgd (2) AolaviAsyINeansygy andan
a:rioun wiueRIUTEUSUAI U (3)
UszinAaAdoulrngIlddulouneming
n1sAmaUlR dnSuauAiansSyd N
Kwans:NUIRRTUTUDIFIAR 11a: (4) nanm
iGogniEnisANIduansosodls anme
N1s19s919:r KA UIFBNS8:dunuAlU

n1vonnavn1InN1sAly
INAVU 2:Dwaogisnunain
Kuansgd na:znalan?

Tudlvansga uSBNIUABT S&P 500 Al
dndounisuniingy Us:naunoy
9NEMNSSUSNYUA dIannsaling AMUEN
laz1nlnNnu7 wans:nua1anili margin
anavlfiunty 15-20% veu:Alngsou
EPS vovmnalnidnudltiuv:=anav 5-10%
21NS=AUNIBNNSAN 10-30% UaNANT
nanansge Us=Au Multiple Agun3 o
Tanu1n fnowauisniunisninils
anaJlus:g:419 ARIIv:NARUIANaIAN
USuguailnsio 10-15% andaguu

douvavruuanansyd naugidvooniu
QNAMNSSUYIULUA mnIuIaU TSRS
la:indovdnsna Dandoun1swawInam
ansgd au mnludvonnadn1sANINATU
019111K margin anay 15-20% Itodan
TuanursnavtinudunuldnvruABuAU
ogNISAA s:AU multiple vaunatauan
ansga Tuau riiknisusugnuenaInaiu
W& 5-10%

N18N1SA19:328aANISVIA
navavansgd IanAlnu?

om|muve\1uIUU'1£Jn'1umsn'ﬂun§ U Ao
Tonnanansgd 2:vun8unvnlfTus:6u
10-30% InennulunismaulavnAAi
FuAAsR:aIsnImUnanISAIA

$19 0.3%-0.7%GDP oglsNi NG
nsAIUlanNTinasuavangld nazA1n
on:luidwasnanuslliun1soou KSons
asnunieluds:inA TngsouIun1na
ansga 9:=vnnanisAnseltiodlus:au
3.0-3.5%GDP

N1GNISAINS:NUIASYUINI
ansygd s:g:g1008Is?

funsIAUln NBUNTNR:IWUAUNUNTS
wam NI productivity anavlus:e:619
IsqUs:I0USINISTUNABUIS:AU 10%
N19S :anndUaIIsSNiuNIsIRUlnvoY
IASYYNaIs19 0.5% sioU

IU398VaN PIIE Bnansge inodryide
N1SYINUENS 3—4 IIdusKuy N1elu 2
Uvouaunsiun1sAnsaulsn
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fous:=AUNMBRaWUlusaul AMAS9:=r
hn1s91uuanad 5-7 nauslinuv
nelu 2-3 U Ingiawn:zog989lunnAnis
WARNFIOYWY Supply Chain f19US:INA
fuRUWaWUZIU AR31:=USUMDTU
0.3-0.7% mietudisn iponvluduwa
ns:nusioitiodlulnnll diAsughvla:
n1sYvUIblnvee/ISy

unavnuAdsIinSgusSuUion1d
nasAlag1lsiu 2H257?

dnsutinadnuriunalan Nsns:918n1s
asnuaanaNansgd lUnarnruds:ine
iJunagnsWugnuiiesulionouidey
uan9INUU 919USUdnEouse Sector
annsadnulundu InAlulag na:
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9MENNSSUNWIWA supply chain
pvUs:zInA TUgniausnasiuds:ine nid
AJUILIINNIENTISATLDUNIN

IREINENArYRan Aodnasnusiodns:Hun
91 Ao WILNUudu9Avaylunanmall
na-on9lliiVoasundnulus:u:4u nd
nsAnlugAl o191Ussuiniiounouidey
“IsaA1” IITIUWsUlunuA nsfRldauisn
vauilunoulasnnelsnouidels

n1saunuRIngavesAuNsATuZoIASy
nagvagU 2025 $9AIsUAUEAKEU
NS:919N1SaVNUOYNIKUN=EU lla=RAodlU
duinSouwsSeudnsunisiuasurinin
duwauvaJgun na:ulgugnisAs:Ka
Us:inFAnoy

ngnoulAved Trump 2:nlAdasanBuVdIngnlufnossy

A History of US Tariffs: Average US Tariff rates taking into account of all imports (%)

Dingley Tariff (1987) N1GU1NA
woUnUovgnanrnnssudine

! : - O - —
\L Emergency Tariff (1921) IWUNIBUIIVIKAY
30 sIMWBWanNAEoIKavaAsulanAsIn 1

Jsu. Trump Us:=ni Liberation

Smoot-Hawley Tariff (1930) NEN1SAT Day (2025) 0onAduIdunifiu
o5 IwounUJovonarnnssuiiaiissiu mMmaulAnuUs:INARAN
E + Reciprocal Tariff (1934) KoquneUsu.lesvannaINIsAN
20 ¥ 1 ndMA (reciprocal trade agreements) AUUS:INFIFIN )
v
GATT (General Agreement on Tariffs
and Trade (1947) Vonnav 23 UszInA
15 . ; anfIwInBivoatuauunsAIas
i \!/ Trade Agreements Act (1979) e
10 i TouneUsu.eniduloriun oMY World Trade
i Buy American Organlzajlon
' (WTO) TuU 1994
5 Underwood Tariff (1913) AU \E,
s1wlasganniguridunigsiela

1900 1910 1920 1930 1940 1950

1960 1970 1980 1990 2000 2010 2020

Sources: "Tariff History of the United States”, FW Taussig, Bloomberg, FSS Global Investment Strategy; as of 23 Jun 2025
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Top of Mind Questions

HAPPY China Investing

a:lsAedinannalnruiuni
wanaunnuAfunasiUnsn?

Al Hang Seng MwamauliNUgININ
parnrulan nosraNrnangirnwa 1Isu
nsiAulaveagssiivinAlulag unlng
AWKAINNSIUAAD Al Al
Js:ansnwindirevansyd lnoidn1nsy
JulBnsaduayu IKUlAINNISWUAU
$:MoWEUIUSENINAY sutiveddunu
Us:8UNSUR & UiV VeusIRgonussiio
Biotech nuJuenhuanauﬁImsuus\muu
onmsiAulveuUsENEULN Az
adnuINEUS:INA UoNNUU NS
UsumoluvaunanfinavuogusonISo
Itioy91Nn Valuation vounainoglus:au
AbaIRuUAUNAARUANST H0Y

$o9vASIUNnaY nusltiunas
aunuludue:Asoitiounsalli?

ISDIIIRUIU:NWandUINUIARA
roliodndoll o 3 Isdruuna: 3 sy
AU

||s\1hquiudoun§JUHéJUs:nouﬁoa (1)
IASUINRAIASI=VENeAINUITINUNE
NIUADIIWIYNUISINANUIININUNA
AIASINISAN 1a:089K Y AWUAIEN I
ANFIADWIFSINGIVUT 9:10UADISITA
SYU1aIUSUIRUNRUNNS=AUIASYIND WU
n1sldanen1ASy na:n1soonlAsinis
atuauunsigangveuninnsaiSoulu (2)
nuoliurnlsAzvUveIRLTUonaMNSSU
gNSANERNS NOYIISVAUUEUUAIU
auUs=unnu a=nnstkauBenoniCesnn
yus:znounasiunau Al, EV,

Semiconductor lla: Biotech N¢lA
ulgune Made in China 2025 1a:
Healthy China 2030 (3) Valuation vou
nanalnesounegius=AaumIdoiiouny
nolan AMAZINNNSIUL:TEuloune
Nine-Point Guideline i1duindauiioUsu
Tnsvas InulAsgdannaiwuansidu
wa IWeliunanuAuunaulefuiu

ogNIsARA lIsufuvaInaInAUIUTULOY
AdyUnauUs:=nousios (1) Aoaulditiuau
AUNUSIAEans Inoansgy awnsn
NAULNIWUISINAAUNINISAT 91AANTS
duooninaluladiugy TUoufia Ban usGN
uanNnatANUansyd In (2) Nnadanid
Fue:gluWusio 919dvwans:nusondL
iBolu naaulENIsTEgrevosniAeNsUlL
ISUAOVUMIUANIASTHAY lla: (3) Aonol
deawovaylussionniASgatuayu B
Al 1a: Biotech nsqmnuvauusunn
muovoudsumovuao vruzAsnelgigutios
N Kéo EV AnnsinTuluUs:InA3u
SUNSIUIN INSARAUNSANTWUIAU
21nnolan o19dvwalki Supply dunanm
ns:NUEUsNauNIsSVUIRIAN

-l el

uamrmu[uuwsv RUIUD
||savumaauaunsalu’?

nsvengsovausielfsuBUNa Gen Z
llazavuAsIuNIsA1 MIKINANS:IE
atuauudunlusi Ad1e Make China
Great Again IUUADTUAUAT KUUADIY
foIN1S Local Premium Brands la:
AAUARVaVAUSUTKHUIINISAIAgVNIW
Wlgidogvosaunn
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n
-t

suaunuludunuulhunundu
n1lunSanaut 202572

IsSTavoUlguIENS:AUVOISTUIadU
INAlUlad na:iIsINAAUAIUNISATIN
ansgd :ruulfiAsygneduingynaly
NMSUDIADIEVN “NMSWIWADION”
UAINVU IST3vARIden 5 SURSgunaliinis
atuauu gusinalrnoudiary nazi
InAlulagisunisimulnuisounulunsou
n1sadnuAIsISuN31 HAPPY
Js:znounoy

(H) for Healthcare [nninuaNssno
Biotech Nn1auiAulngu Iusoadnuilo
s1ANgaMaItiouvNnid P/E gufiv 35x
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(A) for Artificial Intelligence wWaun1s
adnulusu China Robotic and Al Uin
aunulnowaulounian id P/E gufi
39x (P) for Productivity ainuwiusu
EV and Battery IIGS,SﬁOO:II\'"_i\]\Tuq\] [
funuanaJsioitiol Aulinwg P/E 19x
InaoldNrWsu:A2959 (P) Personal
Experiences aunuwusy China
Consumer Brand nasiaulnveunnlson
TugaunIiweso 5-10% sad nln P/E
AIWey 16x [Bi0uindodiions:919n1s
aunuln na=gane (Y) for High
Dividend Yield 1donAuduwagy 7-10%
Tunduadurnd sunAs lIa:Wavu

HAPPY China [en1ranisasnuluiAsugnodugawawanoiod

asunsuryurananulounesy wnmanssugusina nazinAlulag luga New Quality Productive Forces

Theme

Descriptions and Rationales Sector

H Healthcare

Healthy China 2030 ruu R&D lla:guA1du gniduné Biotechnology

- UsNSaNdgImiuTu HUUADIUABINISS:8:610 MedTech
- Al lazKnUgURIWNE BoganAUNU ISINISWUNE1SNUilsA  Digital Health
A Artificial - §99 wanfau Al-Robotics 1Judugnawniswaniyij Robotics and Al
Intelligence  _ pjgital Lifestyle a8nduvioyanuu GenAl IBIwAUsE Semiconductor

P Productivity

Al anfunu 1S3l8 GenAl la:nugurilunIAONAINNSSI Cloud Services
Automobiles
Factory Automation
Battery & Materials

ulgune EV trade-in ann18 Battery nuuwanluus:ine
wusInAlkAo T EV gonv1giiu 50% vousnikiu
WU Battery IWoanfAuNuUAdAU IWS:8:N19DJ

P Personal - ulgune trade-in InSoulEIWN annBriovinuo Consumer Brands
Experiences - ns:iatigududn Premium Tundu Gen Z Travel & Leisure
- Live-commerce NSIAEN 24 BU. venunanodulau E-commerce
Y High - Nine-Point Guideline IWuJuwa lla=1yurin Buyback Banking
5.'V:gend - poniTgmilaguwnAnssunseaugaunswegduwa Energy
ie

E-dividend angiunuAlou-IWuaNIwA&ed Real Estates

Sources: Bloomberg, FSS; as of 23 Jun 2025
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Top of Mind Questions

Stable Coin is Coming

nnnuaelh GENIUS Act A
ansSgd nravwanaunoo:ls?

GENIUS Act of 2025 ¢ou191n Guiding
and Establishing National Innovation
for U.S. Stablecoins Act 10US
NOHUNEaRSTY RvonIuuLNIToasy
UImsgauna dnsunisninuaia
Stablecoin TuUs:inf IngitiunouiuAy
la: Ile\ﬂa nUs:avAnanvoINNrug
auul Aenisuns:AuUAULNEofiovy
Stablecoin Thausniduiuesilus:=uu
nsiFunoUs:INA wSauFIARUNUINYaY
oonindurynluldognielsinsou
nNKHUIe nazaswnalnind IKilunoaans
guavaniu:zidudonannisAnia:nns
adnulugn Digital Asset

anuru:voy Stablecoin AU
NNKHUIY INJOUNSOMRNNU
nudeguunazasulnagls?

Stablecoin nMUNNKU1Y GENIUS Act
onowlassaswlAriinRiaioudenany
N1SIU Digital Adoniols IRGIOONINSUTY
Tulgsuansnanuiuu Central Bank
Digital Currency hSo CBDC IWE&VIIARDY
InSuluaurym na=uaunsweantwnaad
gunyuludndou 1:1 Wwolanuasnnan
nuImmumuounmue NNHUIYEIAIY
mslknoniTy nSowamduINUINGHo
stablecoin IWoanAWIALIIBIS:UU lla:
WaNIALINISHKUNRIKTOUSUIANS

N1SIVAUIVaY Stablecoin Tu
S:UUNISNUQ:ddWans:nuUsod
IASUYN98ls?

Stablecoin Uﬂ’]S?SO\I’]EJ 24/7 munums
mssnssum 1a:89AISONIINISAN
s,snssu[oumus-m'mUs-lnﬁ'[qu?uu
N1SIVUIVeY Stablecoin 39AINI19:808
IWuUs:ansnawvads:uunisiiulan
atuauulriinsiinfivaeaansianilu
WURNILGS:UUSUNANS IA5UENIU:NTS
10U Global Standard Digital Currency
vounoaans

ogilsfin Stablecoin 91910uAOUIFSY
molanusNIwNWNISaU Invlaw:
UszinARGanakutuwou Kios:uu
NsIIUITUNUAY UONINT KINGooN
Stablecoin iJUYynININISINU KSoINA
nisnauRuwsSaunuidugruouuIN 919
NS:NUMOS:UUNTSINUVaYanSTd [AIsunu

Stablecoin 1Uulonnd na:
ADUIFYIVOISSNINISINU
InUagNIs?

KaYINANOHUNEY GENIUS Act Wusu
aiaN"anSgY STIAKUVOIUSBNADNS
9o Stablecoin madsumovusumonun
vru:AUSBNARssA9INEoAUSSNSSUNNS
¥1S:NUS:H91IUS:INA USUADaIAUN
IBUAU 157Us=I0UNEUNSITURAIASNI
nsidasundavlsin
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nau Payment Network Giultiune:
awnsnilg stablecoin IoanAunuUN
5SN9IA IFIFUIN9:=FodiFe market share
AnugUs:=naunisklnlru

Nau Securities AMMIN stablecoin 9=
iwulonnanasrin ICO/Tokenized IPO
UINTU IFe19FodIANUNGoENSINGTUTU
Qsﬁor‘iqﬁu

nau Exchanges Jo:awsnls
stablecoin Tun1sAvaRWIBKUNTAULA 1,
UnoWIFsaune:IFonoulfiUSou9N
[Asuadnuiuu Centralized Exchanges

Runoaas$:99uUAINSONVY
A191NN1SJ Stablecoin?
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ISTJOVI stablecoin GIUDIIAR:ATH
noaasSIuAIUINNIIGOUAT InAWA
dnAryAo stablecoin 9110udioul
nanus:znuidunoaans 1:1 N
IJSoulaiiounisfionsavnoaansiu
suUiuu digital TUwSaunu na:usnan
nisfionoaasSlnumsugo wyoon
stablecoin @1U1SNNOASOIWUSURNS
SgUnaansyd s:u:aundnonIDels vruzi
stablecoin TuiineniTy riikgjoand
incentive TunisfionsounoaansuNiu
IWonIsU stablecoin TUagus:uudion
TnBu 1BUSSNSsW cross-border, e-
commerce INYUNUNISHNSSNSSULIU
surnIsnoRlfSUIWeIRoNITYITULN

Stablecoin 2025 9aIasuvednoaaisia:ssnan1sNugA Digital

Js=iguloniaiia:nouided9n Stablecoin AOSSNANISIIUAYIALY

Business Opportunities

Risks

Summary

8d1nSu settlement
niefusunnns

Commercial Banks

wuloniassnssu
ICO/Tokenized IPO
INUNISOANHUIIUUIAL
019lug1duRoNUNUNYT
SU1ANS

Investment Banking

13 stablecoin anAunu
naslouvauus:inA

Payment Networks

a1SNWHJUNS:UUTA
SouSU Stablecoin IWo
IwuUs:ansnawssne

Exchanges

Ides1elnanssnssy
n1slouus:znaUs:INA
Jsni

NSINITUZITU 0190
GUs:noun1sseTkLIWLY
UANVU 1169 market
share

NSINITUZITU 0190
wus:znounissiulkiu
IWuVLIIEY market
share

IAsvasumanniiuu
centralized 9192
IdgIJSaumuAuNU

mj9:lins:nussnanan
nuAIFSINS9lN
a19USumoanav

Glonnavnssnssun
ANRIIRIWUVULN

Glonnaenssnssun
AAGR=IWUVULIN 16D
Ao WIEBItIaINUATL
inAlulaglinu

RoWIAVIdY market
share na:noydsSumno
uINNgn

Sources: US Congress, FSS; as of 25 Jun 2025
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SCENARIO ANALYSIS

Finansia House View: MIDYEAR OUTLOOK 2025

Bear Case Base case Bull Case
Probability 20% 70% 10%
Global ulourgnRnUuNISA IAsugnalanvenemo IAsugnelaniulnsu
Economy duwalfinnnouidey MTUAIA Wans:Nu wans:NuIINNG
NuIWogy IAsYZN MNNEMsAlU NISANMNAVYIUAD
g=aomoluansSyd ansyd [nsunis ANIIATIA NUIWD
NIASSNAUADIUMY0A  BAIBYAJUUINSNNS USumoaumiusin
lazapnNiIsadnu AU NSZAUIASYINY udNn Wawu Junazansyd
|z‘-iu\1msné\1ah§gq ansyd IASUIND |\T\iumsa\1qu INJVU
WU Barge nolan AUIRE IRAoIESY  WisuundnuinAlulad
¥:a0M0aINU RuIWomnn
Geopolitics  an8gd AIRIWING ansga AurIwand  nolaniinglfizios
AuAfolan 10- AuAfolan 10- AUANSTY AVIAASY
30% NAfeNaAlUG 30% duwalrAnn rawvauUidusuld 1nm
N1SI9S9INISAN UszinAnounngla: auAnwiuluglsy
inavUlul 2025 19S91 ANNIN9:1 llazm=juvonnany
unasulugou 4Q25
Monetary  RUNWoaHSFa NS0  Fed annonijoay Fed annonije
Policy ai FedTiammoniy  0.50% MUUIASUEAY  0.75% WSoUAUND
Tut) 2025 vru:A ECB ansSgd IsUIRYINU Tanfgulvuronisiiu
BOJ 1ia: sun. 18 sun. Anvoyan waunaly
ulgungnisiiuLau ponIUyad 0.50%
AANYIWUIAU
Market @ USD/THB USD/THB ® USD/THB
Implications @ Bonds Bonds @ Bonds
@® Equities Equities @ Equities
Gold @® Gold ® Gold
Alt. Asset Alt. Asset @ AIlt. Asset

Notes: @ Positive

Neutral . Negative; Source: FSS; as of 25 Jun 2025
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World Equity Views

Key Takeaway

“ huIannsuLJ||snwuwouaumnnmuluuuuauvauuIauwmsmahqu la:AdY
|aa\1nusvmams m’[n[emamsaununsuunauswds INAGAANANAzIUTUUA
ANFnAUIU dmsumanndonzaumn |2500'ma'mnqusUuIan'1an'1uamauunu[mm
IRusioICiou qus'our‘immmﬁuahs“w FOVILBIYNUADIHULOUVOIUTEUEIASYIND
na: msaeumvauamsqnanMaau wWanNIoIge n:nu|aa\10'muIUU'1£Jmsmahqu
1Juus:IGungious: oumnnam nagnsnisainudvidunsiWuninanmia:s suaunun
muImImmoumsugnoma’[uds-lnﬂmunfmlUunan ”
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World Equity Views

US Equity Market

Tariffs to Bite Earnings

paInKUansyd sovassadlanglnsund
ISNY1NV1D Al DeepSeek lla:USugusio
3nASITuLo Liberation Day Fulnsunan
dov Nounv:Wusonauulsnukum
itovanmisiaulaveurinlshniainsy
ogIsfiA IsTUSUYUUBIS:B:4U (3 IFou)
asudu Neutral a:fiduntwAo Ul
IuuaUINUIBUNLIASUFAD 1a:N1SATN
ANIT9:IKULAaNS:NUUUNUDItUNATS
auslnsunanaouidusiul doulukou
finundudnay 1IsnUsuIUnrunesst S&P
500 AUUVUUAN 6,300 9A FOYAI KA
onnlsvavAulnnyluansg« a:lungagun

Uncertainty Remains

Tugaunsunsnvadl ndunlhwanauinu
AU IANN Industrials na: Materials 210
8u Defense lla:s1ANavAINUSUTUNA

nlsvounarnduinulnm
S&P 500 NTM EPS and Growth Rate (%y-y)

I \NTM EPS %Yy-vy, Right
280 12.7 15.0

11.9
10.7
270
10.0

10.3
260
5.0
250 I
240 0.0

2Q24 3Q24 4Q24 1Q25

Sources: Bloomberg, FSS, as of 25 Jun 2025

nguaninl vousAngunTAwanaunuig
Ao Consumer Discretionary lla: Health
care 157Us: |Uu51Tun§uhéuveJU suUN1s
ainue Tuidasundagun 1iosanAoy
TuntiuouiunsAn lazneniCeulouen
NsuAdlUS=NUEN Iomanmmm naunA
ouvueunuwho nsannaNIUuVal Fed
519:1fAvUISoIATKU

Magnificent 7 vs S&P 493

msWusslulnsunahao AR

nau Magnificent 7 nduuBovions:Au
P/E IndiAgvnius:auRinaUsugululns
unasn 1I0UYANFoUS:INS:33a4 ogwlsh
A Auvuninoyluansg« atuntwvay
rinls (Earning Quality) 89Ndn AMA319:
Tsuwans:nuanMsivasuiladvey
ulsurgnisAtioanaKUIAN IS13dUDY
31 Magnificent 7 iufioidennAnan

dmSunarnAuansgd
US Equity Market
Neutral (-1) / Negative (-1) / Magnificent 7
Index %YTD Beta NTMP/E
S&P 500 3.6 106 23
NASDAQ 100 5.6 124 28
Russell 2000 -3.1 119 28
S&P Equal Weight 3.8 101 20
Magnificent 7 -0.9 136 30
US exMag 7 6.1 98 21
US High Div 3.0 76 14

Note: Strategic view N3M/NTM/Top Pick; Beta vs. WORLD Index.
NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS, as of 25 Jun 2025 22
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European Equity Market

Outperforming Region

ma']mhquSLJUsumovuam\luwunsﬂu
ﬂSJIISﬂ\IO\]U 2025 9IMNADNIIEY
UIMSNISNS=AUIASYINILOSIIU NUYls
AT KUUNS:IIaRUNUlKnaosoNIN
ansga urgglsu nls=o:du-0AUIFSY
nuloUIENIBNISAVOIENST 1RGO
919:luns:nunainAuglsyuin Iwsn:zKu
gumatmidundu Value AdISIAULIN
nnsUSU Valuation 1IS1EIATYULDY
Positive dmSunainAuglsy Aus=e=4u
lazS:8:619 (3-121R0U)

Value Rotation

ndumsadnunlnairuRgniugosndisn
vouU A9 Financials a: Utilities d=nou
ﬂmunc?amsVVuﬁovou|ﬁsugﬁoquU laz
ANIUTEUIENSAUNINISAAY 9808
nuunsadnulAsIasWUZIU dounau
Financials [ASynyu9NS:=AU Valuation
IBUsuRlUgY na:zrilsiAulasoition Tunny

Valuation 8av1ggundtAniaag
European Index NTM P/E 1y Ranges

High
20.0 @ Current

== Median

Low
18.0 16.4
16.0 148 147 ®

13.5 [ )
140 = &
12.0 —
10.0

FTSE EUG600 CAC 40 DAX

Sources: Bloomberg, FSS, as of 25 Jun 2025

NAUAU NduRrwanouInula Ao
Consumer Discretionary 91ngjusInAn
oglulnuns:Uns:3un1siEane na:
Healthcare ﬁ:ﬁuThfy'nﬂnﬂﬁumnms
Jsuanus:zuntumsrinls mumsuwvun
SUlISy WEoUAUADWIFSIR9:0NAAAU
msmmnﬁmahsgq

Value vs Growth
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EU Equity Market

Positive / Positive / STOXX 600

Index %YTD Beta NTMP/E
STOXX 600 6.6 83 15
STOXX 50 8.1 90 15
FTSE 100 7.3 69 13
DAX 18.5 87 16
CAC 40 3.3 84 15
EU Growth 15.8 99 26
EU Value 27.7 81 16

Note: Strategic view N3M/NTM/Top Pick; Beta vs. WORLD Index.

NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS, as of 25 Jun 2025
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Asian Equity Market

Nikkei No-Go
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HAPPY China
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India, Wait for the Dip
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Vietnam, Value for Money
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Asia Equity Market

Neutral / Neutral / VN Index

Index %YTD Beta NTMP/E
Asia Pac 9.9 84 15
TOPIX -0.1 89 15
Hang Seng 22.0 80 11
CSI 300 0.6 55 13
India 5.1 61 23
VN Index 7.9 74 10
SET Index -20.9 61 12

Note: Strategic view N3M/NTM/Top Pick; Beta vs. WORLD Index.
NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS, as of 23 Jun 2025 25
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Global Sector Views

Key Takeaway
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Global Sector Views

Technology

Wait for Trade Deals
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US Tech vs China Tech

US Tech nawamaulinuiw China Tech
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Technology

Neutral / Positive (+) / US Technology

Index %YTD Beta P/E
Global Tech 5.6 130 27
US Tech 4.6 135 32
EU Tech 4.0 122 31

Asian Tech 16.0 113 24

Semiconductors 11.0 171 26
Hardware -9.1 111 23

Software 13.1 116 36

Communications
Media 40: Curated by Al
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Blockbusters vs Algorithms
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Communications

Positive / Neutral / Global Communication
Index %YTD Beta P/E
Global Commu 10.5 103 21
US Commu 8.2 112 22
EU Commu 13.8 70 16
Asian Commu 16.6 81 20
Entertainment 29.1 106 34
Internet Media 6.4 114 22
Telecom 16.3 64 15

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); Beta vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %YTD =
Price returns year to date, %200D = % difference between the current price and the 200days moving average, DIV% = Expected Dividend Yields (%), P/B =
Price to Book value; Sources: Bloomberg, FSS, as of 25 Jun 2025; Alfiou: wamaulnulusamia:uansuinuidSsuinsuilaguguwanauinulusuinn 27



Consumer
Discretionary

Cyclicals on Hold
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Timeless vs Trendy
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Consumer Discretionary
Negative / Negative (-) / EU Con Disc

Index %YTD %200D P/E
‘Global Con Disc -1.4 1.5 20
US Con Disc -4.4 2.0 28
EU Con Disc -13.4 -11.8 13
Asian Con Disc 0.0 1.9 16
Retail Whsle 1.4 2.2 22
Disc Products -6.4 0.2 18
Disc Services 2.7 2.7 23
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Financials

From Rally to Reality
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Disruption vs Adaptation
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Financials

Neutral (-) / Positive / Financial Services
Index %YTD P/B  DIVY %
‘Global Finance 13.0 1.8 3.2
US Finance 7.5 2.5 1.9
EU Finance 27.4 1.3 5.5
Asian Finance 14.3 1.6 4.0
Banking 17.7 1.3 41
Financial Serv 7.1 3.0 1.8
Insurance 13.4 1.9 3.5

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); Beta vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %YTD =
Price returns year to date, %200D = % difference between the current price and the 200days moving average, DIV% = Expected Dividend Yields (%), P/B =
Price to Book value; Sources: Bloomberg, FSS, as of 25 Jun 2025; Alfiou: wamaulnulusamia:uansuinuidSsuinsuilaguguwanauinulusuinn



Industrials
High Flyers, High Price
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Asia vs The West
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Industrials
Positive (+) / Neutral (-) / Asian Industrials

Index %YTD Beta P/E
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Materials

Demand in Question
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Protection vs Production
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Materials
Negative / Neutral / Metal and Mining

Index %YTD %200D Beta

Global Industrials 12.9 102 22
US Industrials 10.2 105 25
EU Industrials 18.7 95 22

Asian Industrials 5.7 105 19

Aerospace 34.0 94 34
Industrial Prod 16.6 111 24
Industrial Serv 6.9 88 18

Global Materials 8.5 2.5 95

US Materials 8.4 1.9 97
EU Materials 8.4 2.0 87
Asian Materials -0.9 -3.1 107
Metal Mining 16.7 6.9 104
Con Materials 9.0 3.9 103
Packaging -3.7 -3.2 86

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); Beta vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %YTD =
Price returns year to date, %200D = % difference between the current price and the 200days moving average, DIV% = Expected Dividend Yields (%), P/B =
Price to Book value; Sources: Bloomberg, FSS, as of 25 Jun 2025; Alfiou: wamaulnulusamia:uansuinuidSsuinsuilaguguwanauinulusuinn 29



Energy
Geopolitics Up
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Supports vs Swings
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Utilities
Utilities in Transition
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Power vs Pressure
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Energy Utilities

Negative / Neutral (+) / Asian Energy Positive (+) / Neutral / EU Utilities

Index %YTD P/E DIV% Index %YTD P/E DIV%
‘Global Energy 2.0 14 4.3 | ‘Global Utilities 12.1 15 3.6 |
US Energy 0.1 16 3.8 US Utilities 8.1 19 3.0
EU Energy 0.8 8 8.0 EU Utilities 22.9 14 4.9
Asian Energy 4.5 12 4.7 Asian Utilities 3.5 12 4.4
Integrated Oil 4.0 12 5.3 Electricity 11.7 16 3.7
Exploration -0.1 13 3.8 Utility Trading 28.5 14 3.5
Midstream Energy 2.3 20 4.4 Gas & Water 14.2 14 4.0

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); Beta vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %YTD =
Price returns year to date, %200D = % difference between the current price and the 200days moving average, DIV% = Expected Dividend Yields (%), P/B =
Price to Book value; Sources: Bloomberg, FSS, as of 25 Jun 2025; Alfiou: wamaulnulusamia:uansuinuidSsuinsuilaguguwanauinulusuinn



Consumer Staple
Safe but Stretched
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Defensive vs Cyclical
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Consumer Staple
Neutral / Neutral (-) / Global Staples
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Healthcare
Vital Signs
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Local vs Global
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Healthcare
Neutral (-) / Neutral / Asian HC

Index %YTD Beta P/E Index %YTD Beta P/E
Global Staples 8.1 61 19 Global HC -0.5 77 18
US Staples 6.1 59 23 US Healthcare -3.0 74 17
EU Staples 6.0 57 18 EU Healthcare -4.0 78 14
Asian Staples 12.3 69 16 Asian HC -2.7 72 19
Beverages 1.8 59 18 HC Services -4.8 53 15
Retail Staples 11.0 74 26 Biotech Pharma 1.1 76 17
Whsle Staples 9.1 77 15 HC Equipment -1.0 97 25

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); Beta vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %YTD =
Price returns year to date, %200D = % difference between the current price and the 200days moving average, DIV% = Expected Dividend Yields (%), P/B =
Price to Book value; Sources: Bloomberg, FSS, as of 25 Jun 2025; Alfiou: wamaulnulusamia:uansuinuidSsuinsuilaguguwanauinulusuinn 31
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Global Theme Ranking

High Alpha

Top Decile Theme by WORLD’s Alpha
Index ALPHA %YTD %MA200
EU Finance 35 13.1 4.2
Aerospace 30 29.1 6.4
Utility Trading 27 -0.9 1.2
Midstream 23 4.6 3.1
Magnificent 7 22 4.0 -5.0
US Commu 22 -3.1 -1.9
Insurance 22 -1.0 0.1
Internet Media 21 5.6 1.5
Entertain 20 5.6 3.4
India 20 5.6 0.1
Low Beta

Bottom Decile Theme by WORLD’s Beta

High Earning Revision
Top Decile Theme by EPS (%)

Index EPS%Y %YTD %MA200

US Commu 12.8 8.2 9.1
Global Commu 12.7 10.5 9.5

Banking 11.9 17.7 12.7
Biotech Pharma  11.7 1.1 -3.0
EU Healthcare 11.6 -4.0 -5.8
US Tech 10.4 4.6 8.8
NASDAQ 100 10.1 5.6 8.0
Retail Whsle 9.8 1.4 2.2

Hardware 9.8 -9.1 -2.8
Asian Industrials 9.4 5.7 4.1

High Dividend Yield

Top Decile Theme by Dividend Yield (%)

Index BETA %YTD %MA200 Index DIVY% %YTD %MA200
EU Utilities 46.8 21.4 -3.1 EU Energy 8.0 0.8 -2.8
EU Energy 52.2 0.5 7.2 EU Finance 5.5 27.4 14.3
HC Services 53.4 -5.4 13.2 Integrated Oil 5.3 4.0 -0.4
CSI 300 54.9 0.6 12.7 EU Utilities 4.9 22.9 14.3
EU Staples 57.0 3.5 14.9 Asian Energy 4.7 4.5 3.8
Utility Trading 58.0 28.1 -4.0 SET Index 4.7 -21.4  -15.9
US Staples 59.3 4.6 -15.3 Asian Utilities 4.4 88 1.7
Beverages 59.3 0.3 2.8 Midstream 4.4 2.3 1.8
Asian Utilities 59.7 3.0 -0.8 Telecom 4.3 16.3 8.6
SET Index 60.9 -20.9 1.3 Global Energy 4.3 2.0 -0.6

Note: %YTD = Price returns year-to-date in USD terms, ALPHA and BETA are calculated relative to the WORLD Index, EPS%Y = Change in NTM EPS over the
past 1 year, DIV% = Expected Dividend Yields (%), %MA200 = % difference between the current price and the 200days moving average.
Sources: Bloomberg, FSS; as of 25 Jun 2025; AMifiau: wanaulinulushnia:wansuinuilSsuineublaguduwansuinulusunnm
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Historical Performances

World Equity Index

Price Performance in last 10 quarters, %

Index 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

S&P 500 7.0 8.3 -3.6 11.2 10.2 3.9 5.5 2.1 -4.6 6.6
STOXX 600 7.8 0.9 -2.5 6.4 7.0 -0.2 2.2 -2.9 5.2 0.4

FTSE 100 2.4 -1.3 1.0 1.6 2.8 2.7 0.9 -0.8 5.0 2.4
Asia Pac 3.8 0.0 -3.7 7.1 4.2 2.1 8.7 -6.8 0.3 7.1

TOPIX 5.9 14.2 1.5 1.9 17.0 1.5 -5.8 5.3 -4.5 4.7
Hang Seng 3.1 -7.3 -5.9 -4.3 -3.0 7.1 19.3 -5.1 15.3 1.4
CSI1300 4.6 -5.1 -4.0 -7.0 3.1 -2.1 16.1 -2.1 -1.2 -0.8
India -6.7 11.9 2.8 12.2 4.6 10.3 7.2 -8.7 -2.9 6.0
VN Index 5.7 5.2 3.0 -2.1 13.6 -3.0 3.4 -1.6 3.2 3.5

SET Index -3.6 -6.6 -2.1 -3.8 -2.7 -5.6 11.4 -3.4 -17.3 -6.9

Global Sector Index

Price Performance in last 10 quarters, %

Sectors 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Tech 19.1 12.8 -6.0 16.6 10.5 8.6 2.4 4.0 -11.3  19.1
Commu 15.9 6.0 0.3 9.0 10.8 6.4 5.6 4.5 -2.6 13.4
Con Disc 13.6 7.7 -5.1 10.2 5.6 -3.1 9.0 3.3 -8.2 7.3
Finance -2.8 3.8 -0.7 11.9 7.8 0.3 9.6 2.1 4.6 8.0
Industrials 6.9 4.6 -5.9 12.5 8.1 -1.6 9.3 -3.9 0.0 12.9
Materials 4.7 -1.0 -3.6 10.4 1.4 -3.0 8.4 -13.7 2.5 5.9
Energy -3.6 -0.6 7.6 -3.5 6.9 -2.4 -2.8 -56.3 6.5 -4.2
Utilities -1.3 -0.6 -8.9 9.8 0.9 3.0 14.6 -8.8 4.9 6.9
Staples 3.1 -0.6 -5.9 5.0 2.7 -1.3 9.1 -7.6 4.1 3.9
Healthcare -2.1 2.1 -3.7 6.2 6.2 -0.2 6.3 -11.3 3.3 -3.6

Note: the highest changes the lowest changes, Quarterly Price returns, only for the current quarter is Quarter-to-Date
Sources: Bloomberg, FSS; as of 25 Jun 2025; AIfiau: wanaulinulushnia:wansuinuiSsuineuilngudguwanauinulusuinn 33
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COUNTRY OUTLOOK

Finansia House View: MIDYEAR OUTLOOK

Strategic Views
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SECTOR VIEWS

Finansia House View: MIDYEAR OUTLOOK 2025

Information
Technology

Communication
Services

Consumer

Strategy Views

Next 3m

Next 12m

+1‘

Discretionary ‘

Financials

Industrials

Materials

Energy ’

Utilities

Consumer
Staples

Healthcare

O
.-1

‘-1
O

Comments
S=g:dUUWoULNUIBUIYNISAN
s:g=g1onnlsinulngunaltiov

[Ansgryuan Al Anlslnnisu
wans:nuNUlouINIEINNA

auAvluiifosFounnnARUIN
AUNUEY la=N1susSInANy:aofoay

naunisulaninuenIuduwa
JuAy 1Itusurmsiuglsy 1015y

Disvryuanuansnisavnulussne
Jounuds:inr Inesgy nolan

Usz1IRunUSgransnyus:g:au
IRUNgnAIniioINavA

AOIFUNAIASIVISIADVUBNASY 115
nnlsiazn1sainugunuy:=aano

[AnsvryunnNiIsasnuaiuinAlulag
Cloud nl#A Valuation gundnoanuIn

AuAUsz9I0AIUAUWUSAUIASBIN
A1 IKAUNUGITUINNIENISAN

QNNARUAdYUlBUNENISAIA:
ansistudv Us:Au Valuation Unaulv

Notes: @ Negative @ Neutral @ Positive +/- quuamde‘isuudaamn Finansia Global House View Insinaandm, Source: FSS; 25 June 2025 35



FINANSIA

ALWAYS A STEP AHEAD

MARKET FORECASTS

Finansia House View: MIDYEAR OUTLOOK 2025

Rate Commodity
Last NTM EOY Last NTM EQY
US 3M 4.3 3.5 3.8 Gold, $/0z 3368 3475 3300
UST 2Y 3.9 3.6 3.6 WTI, $/bbl 74.9 60.0 70.0
UST 10Y 4.4 5.1 5.0 .
TGB 2Y 1.5 1.1 1.1 Eqmty Index
TGB 10Y 1.7 2.0 1.5 Last NTM EOY
Currency World 2057 2300 2050
S&P 500 5967 6600 6300
Last NTM EQY STOXX 600 539 600 600
USD/THB 32.8 31.5 32.0 TOPIX 2771 3200 2800
EUR/USD 1.15 1.20 1.18 Hang Seng 23530 28200 25000
USD/JPY 146 133 140 CSI 300 3846 4500 4000
USD/CNY 718 7.00 7.10 VNI Index 1349 1500 1450

Notes: NTM = Next-Twelve-Month end forecast, EOY = End-Of-Year for current year. World = BBG World Large/Mid Cap Price Price Return Index.
Source: FSS Global Investment Strategy; as of 23 June 2025
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