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AaRtyLuLSuanas 3.13%
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911993 Composite PMI Lﬁ@quwmﬁuﬁuﬁmﬁﬁmﬂu 52.3 96 (+1.2 4M) INNNANNNTUNTIELIALES COVID-19
NauAaaIdHa THATHAIALEN99960TY (+1.9 90, 52.6 A7) AETNIANTUAATEARAIAS (0.2 40, 53.3 97)
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syaugagaulszinnisal ausenrUandinsiusaatesaiioslnguenasa 0.6% MoM, SA TZaBAIa9ANN

a9

288163 1.0% MoM, SA TRaunet enniauiutaaseafuaeet nauazuenesian 3.6% YoY (vs. +3.1% mauna)
Tudauulaungn1anisRuauna1snanelUu (Bod) Adulaunanisiduin linstszan Monetary Policy Meeting (MPM)
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Aang tsiiufaanas 8.00%

Ftisas Composite PMI Lﬁfﬂquwmmﬂ‘}“uﬁmmmﬂu 54.8 96 (-1.090) ANANALENNITITEARAA (-1.69m,56.19/)
muqﬂmm‘rﬁﬂ'ﬂuu@mLL@:mmma‘mEmﬁeﬂm@ﬁqm (-0.9 9, 54.6 qA) ‘Emﬂﬂ@mﬁﬁmbﬁ@‘lummﬁq (ﬁi’ﬁndﬁ 50 96)
luns LL@ﬂﬁurﬁT"\uwiLﬁﬂuﬁqmﬂu 2563 MNNNANANNTNAAAINTATE - £1AT1 Lmzmaﬁfaﬂmf;ﬂuﬁuﬁﬂmﬁu@ﬂmm‘
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uardanansznumevaaldgUniu rﬁ?ﬂuﬁmuif]mmunummamﬂ”\imﬂ?“uﬁqqﬁu@ﬂ'wmnzﬁmmmmmamﬂi“uﬁq
st ugegailudusy 2 lulsydRnisal el fad Composite PMI azagfaashuiiauynuszimeaudn 1dur 8ana
(-2.19m, 52.4 9p) Fl 5L (0.6 M, 57.0 4A) WazIIAINT (-0.6 97, 53.7 4A) susTaunsiamnt AUy (55.7 9m)
é”m@wﬁ@lﬁ@quwmmmLéaﬁqﬁuﬁﬂqm@;mmimmLﬁmﬁ 8.1% YoY (vs. +7.4% \euriaw) lnaninssdulnavan
FINNANNUNIANAIIU (+39.2% YOY vs. +37.5% LAauna) JUTIINAVLALEANT (+3.5% YOY vs. +3.3% LAaune)
ummauﬁﬁ@mmmm‘mﬁmﬁwﬁwm (+4.2% YOY vs. +3.8% iABUNAW) WATUNINBMNT LATRIAL WAZENgU
(+7.5% YOY vs. +6.3% LA2una) T untineraliias TudouulannanianisRusuiaisnanagls (ECB) Anmilu
Lﬂnﬁuvﬁja‘:mﬂﬂﬁmaﬁﬁ%@?ﬁum*waimuﬂﬂﬁu% APP G 1 nINIAN LL@:ixmxﬁumﬂLﬁyﬂ%u‘luﬁm’] 0.25%
Iumimzquf?uﬁ 21 nangIAN %'mﬂu"l,ﬂmu‘ﬁ'mmmmmn’mﬁtﬁﬁuﬁﬂﬁuﬁmﬁﬂﬁvﬁﬁu@pﬂdf]Lﬂfmﬂ'Nu’m aeinglafipna

{917 Hawkish nd1A1a taszyenatfunanideauiie 0.50% Tunisdseguinaniuang

paNAEesnILFF RN 3.00%

Aati3aN Caixin Composite PMI Lﬁ@qu‘j:rmmmﬂi‘”uﬁq Lﬁu'%ul,ﬂu 42.2 9/ (+5.0 9A) AMNNIHUARNENIRINTRNANIY
1 Shanghai Laz Beijing mmslﬁ’ﬁ@m‘mLﬂmﬁﬁ@ﬁuﬁq%ﬂmmmmam (+2.19m, 48.1 q9) WATLITNT (+5.2 A,
41.4 qm) Imaa@mﬁﬁﬁ@luﬂﬂé’uﬁQLﬁuﬁuqmm‘Lm@u 3 1hau ﬁﬂmﬁmﬁunuﬂ@ﬁmmmamm@ﬁqmﬁqqm

o« o A o & = a o o LA a A ) Y o
uUmQLLmLﬁ@uQNﬂ"]Wuﬁ mmzvm’]ﬂ’]ﬁ\l@N@mﬂ?UmQ@ﬁ@Qm@LuﬂﬂLﬂuLﬁ'ﬂum 2 GLuﬁquElﬂﬁﬁqﬂ@ﬂﬂmmq 6.7% ANAIAN
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WWauAauNuAfa 11.1% U lnaaana1asnaus (-16.0% YoY vs. -31.6% waaunais) wmsadlseay (-15.6% YoY vs.

26.7% WAUALW) WATFIURINNT (-21.1% YOV vs. -22.7% LAaUAau) ANUEanZ9aanuenssa 16.9% YoY (vs. +3.9%

v
o

Waune) IneuNIATNLUAITIR2TUaL NN (+46.7% YOY vs. +8.6% LAauna) Anwesadld lunsa3au (+8.3% Yoy
vs. -5.4% Lnaunaw) nannauNnaenasia dousandeaannguaannseiing laun nsdwilada (+14.0% Yo vs.

-7.3% wiaunon) gLnsnipanNomas (+5.5% YoY vs. -5.1% Aaunan) Lasiieieassan (+17.6% YoY vs. +1.1% iheunan)

e TuetnannTudaueansTANYUIINgNT (Total Social Financing) IRBUNORAIANDET 2.79 AUATUNEIU

Y

a R I ¥ £ A !
WNTLALNNNINAIN 0.91 aruanumenuliuAaunal

AAAANIFaLTNLTLAIARAT 8.26%

o

771594 ISM Composite PMI Lﬁ@quwﬂWﬂmﬂ§uﬁqam@QLﬂu 53.6 A (-2.4 M) AINN1ITEADFIAG IUNIALTNNT
2

(-1.297, 55.9 4R) UULANIANINAR (+0.7 4R, 56.1 40) UFLAWRNTY 93 91enuszydnIagsiagensianuTenis

a & 1 1 % % a o ¥ o o a v
areglasd dautloynuiasldguniulymsiuussanuiaslymsuRuiedsaaduteinandnueiniagsna sy
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S Ruieiugiinau 0.6% MoM wiriuiReureu Inediemauiudsunasiureddneuazarassioaidu +6.0% Yoy
(vs. +6.2% wnaunaw) Inaunaaiinadasiuniadafiesdainaugs a9 dotnzasdiu (+12.6% MoM) Teausa
(+0.9% MoM) uazilseiusaeus (+0.5 MoM) 2audauNansANnende dedamnduga 1 1 3 vesiminlunznii
RulaNANTUNINDS 0.6% MoM (vs. +0.5% slaiiies 3 inaunaunin) gegalusaunaiad aneinnsdnesenu
UANNIANIFINEATIANTU 3.9 wausul Taanisdsuinauluneuynuuaaiitnanislsusuuasintan (+8.4
4. - - 4. N . 4 o Ly o
UAUAIUILN) NITUTNNIGINA (+7.5 URUAILIL) N199199UNTATT (+5.7 nHusIum) uaznieaing (+3.6 nlu
. o v im d o e o o e s .
ANLLN) YU AARININHMNIAAILAN (6.1 URNUATLILG) AIUEATITIIUNTIFN 3.6% LAZERNTIAIRTZABF A
(+0.3% MoM, WAz +5.2% YoV vs. +5.5% L) ‘lumuu‘llamamqmaﬁuﬁmm‘iﬂm\mm“gmﬁm (Fed) HuR 10 - 1
daudmnananide 0.75% 43vdu 1.50% - 1.75% deiuidunisdivauludnseendaningaiuseust 2537
v 1 o ﬁ” o = A dﬁl
nwiansryInazliuauludnan 0.50% wre 0.75% Tun1sdszguineunsngiAn wenainiiuig Jerome Powell
dszanusuiasnasaniganiinigndmiananiiuulaunanisRunduanuazuesidnisiia Soft Landing g1a9f

Ailulile Deudanasiinauimasednauinluilaqiii
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mmmﬂjﬁuﬂﬁ*uﬁqmm 1.53%

A%iisa3 Composite PMI Lﬁﬂuﬁqmﬂuﬂﬁ*uﬁmﬁluﬁmﬂu 53.0 9 (+0.7 qM) NNNNANNITUNITLUNALE COVID-19
freuaanuasdanalifaiininLsnnnsesatu (+1.4 qm, 54.0 40) gegalusay 9 1 IR ANTHARTZADFAAS
(-0.6 9, 52.7 9M) @’mm@mﬁmﬁmm@ﬁqmﬁmmhi@u 4 Fow uazuenAdvlenraafautuiy ANUAUYUNNIURG
ﬂé”uﬁqLﬁu'%mﬁuﬂim“ﬁmmﬁﬁmmmWiﬂnmLmam‘fmqﬁuLL@zﬂtyuﬂﬂqusﬁqﬂwwu@ﬂwqrﬁifm,‘fimﬁﬂﬁ’ﬁmﬁmanﬂ
Lﬁm'ﬁu@,\ﬁ@mﬁuﬂi%ﬁmmj ﬁmmmd\m@mﬁ@uﬁqmﬂuw’qﬁqﬁu (+19.4% YOY vs. +15.8% LAOUNAL) AU
asamsdeeanildimuuaryls Tnansdeeenisesatulunguauddeeanvan Idun wisesdnanalniin (+17.1% Yoy
vs. +11.1% \Aaunaw) AUAIATIALIT (+19.6% YoV vs. +15.5% LAauAan) LaZIA094nINa (+14.3% YoV vs.
+13.3% LAuUA2L) PUETMN AL UNTUE Ty AN LN eI (+3.4% YoY vs. -5.3% LA8UAAL) 8aA1NL1N

Heaafaadiilu +46.1% YoY anaengsia 48.9% luaaunauwmi atalsfmunuaifunisdseandsmasdoannuiuiueu
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anifymnielurasiginwinlanfdsliranans salifslssifuasnsusade - gwsu dainlignislduimsnig
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suAINANIYLuinAAulELNen1sRumNAN easdnnpenidasrazdunazanuasinadme uninesinge

wiansupanisalduiatinastminivaain

paag sl Fusoinau 0.22%
satisan Composite PMI lhauiiguiantlfusaanaeiilu 52.0 90 (-2.8 40) Ineian1AL3nIg (-3.1 90, 53.0 40) UaT
NANTINGR (2.5 4, 52.1 40) Traafaas udauIeINIANIINER naKanlsuadaduausnlusey 2 T anuziiuen

o uI/ d’l o v a v é = -4J v L
AdsTaniglulaznauanlssnAtLansaag m’]mwmmi@aum’mmmmz@miui@u 1 1A79 aznauan1unIgnd

' o ' a

Tusinsldainiudiadasninannau Artisasununisnangzaasoasusdasaslussiligedousananantfuso

iudniien il 71 Composite PMI gaasaaslunniszmeudn [un 8077 (1.1 90, 51.3 90) tiaieia (4.5 99,
52.5 40) 1asnil (-2.4 4, 51.3 90) uazanly (2.1 90, 53.6 40) ﬁ”’méfmﬁmmL%ﬁummﬁwmLﬂmuﬁ Faiilu
ﬂixmﬁﬁdLﬁﬂ:@ﬁ@iﬂfﬁzgmiuﬂiiﬂﬂé”uﬁq@mmﬁmm“lm@u 23 vinmnaneamumsniiuinafitaana biviueuetnemnn
ﬂ?zﬂ@uﬁummwﬁ\a\muﬁ@g’lmgﬁuqqnmﬁummﬂﬁ@lﬁmm@m@&iNmﬂuﬁmﬁmum ware1aldng Recession
lugnepimdenesdluanzisadoszyinfnderiuvie Nord Stream azanaunaeLiies 20% Aeuadui 27
nangnAx fiasannnisdentingelasAngaauaaundsauenarilidesiinsdiansldndsnilugpanunasusine
@“u@:m’qm@mmurﬁi@ﬁqrmﬂumﬂmmﬁmﬁ@uﬁ%éuﬁﬁmmﬂ%’wﬁ«m’lwmﬁﬁ‘@ummﬁqmmﬁﬁﬁmmxﬁLLmTﬁfu
ﬁﬂa‘:mmﬁluj Tuglsazdszauilymluglunumandu ludeunlounanisnisRusuiaisnansg lslfumdfudns

maniie Deposit Rate 1 0.50% gzt 0% Tetividunistivawduaiausnlusey 11 T wazdivauludnauin

a

RanriuAausll 2543 wianeanunnsnislus “Transmission Protection Instrument (TPI)” aasdaeliinnsdgeinuulauns

a

maRulug lalauiilse@nsnan

nanmdednaUsLFanas 27.60%
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Atisan Caixin Composite PMI hauigunefusainaawiliy 55.3 4m (+13.1 90) annsHeauasexasnsaanaig
uazsAIIPANLALLIBINNATTASA W ANssAsH TR ANUAITIMNNANIKAR (+3.6 97, 51.7 40) WALLENT (+13.1 4R,

54.5 qp) TotzenmndeTelmilsusa Lﬁ'uﬁugqqmuummm \AOUFAAN 2564 uazeamA AT aneuenssmALTLA Ty
qeqalusey 19 ey G’]’qummﬁ’funuﬁq%ﬂmmam:mﬁmw‘i’mmﬁu&qLwi Aauiuene 2563 1047 AN HANAANSY
FaiiAeuniew vaainsTzaeiawiaiiasaumnidiuten A ANWANNELNTENE 3.1% YoY (vs. -6.7% iauriaw)
1 lneanaITnLUE (+13.9% YoV vs. -16.0% LAauna) et lsva] (+8.1% YOV vs. -15.5% LAaunau) kariua1mns
(-4.0% YOY vs. -21.1% LA2uUn1) qﬂmmﬁﬁ@mi (+6.6% Vs. -7.7% WABUAaL) ﬁﬂuﬂ@mzﬁq@aﬂLﬁauﬁgmﬂu@qﬁf;?ﬁ”u
(+17.9% YoY vs. +16.9% \paunaw) ARLTIRAAAAT s T Aes ANEILNVLUTBINNIAIBONABNAIADT (+9.2% YoY
vs. -5.5% LA21n21) mmzﬁmwm’ﬁm 2% YOY vs. +46.7% LAaunau) LasNansusiannwan (+41.2% Yoy vs.
+77.8% WAAUNAU) TLADAILA ﬂ“m’mﬁqsluixﬁuznghuLﬂ?lm‘lﬂﬂuﬂ% (3914 (-13.1% YOY vs. -8.3% LAaunaw) §9amnsia

FlaLias AULDATEANYUIINANTIROURGUIEUAET 5.17 AMUF UM LNTWN LW AAIN 2.79 Audumean

TuReuneuanusmyuIeIN1seeniusinssguauazaentdeaiRunatuieii amululasaafeingiunis
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wlgunaaeanady Ine GDP aulnanna 2 28181679 0.4% YoY A1nN41ARataAIa (+1.2 YoY) ae14uINaInuaaas

o '

nsndunnlduinsnisdenanaiivenn COVID-19 TudesdnAtyating Shanghai

(7

AAAANIFaLINLUAIARRS 2.40%

Aatisan ISM Composite PMI thauinuieuliusaanaciiu 52.3 9 (-1.3 qn) annstzaesaasiclunALIng
(-0.6 9, 55.3 9A) WATNIANIINAR (-3.1 9, 53.0 A7) Tnatensdetalulszme (5.9 qm, 49.2 30) uazeaAANAde
neueniszna (2.2 9m, 50.7 AA) Li'qﬁq'%umum@ﬂumid\imu@uﬁw (Suppliers’ Delivery Times: -8.4 4@, 57.3 9M)
wazAmHsNAn (-3.7 49, 78.5 40) Teaasa ail iwmmzqfiwmﬂqiﬁﬂﬁqmqﬁﬂqwuL%ﬁuﬁﬁﬁi@fqﬂmm’muﬂmm
TuriaaldgUn1uaNiTmIafuN19 U A9ATINFATE - YLATI NNTUNTIZLIATLEI COVID-19 uaziladefinugnan
hdetnavinzesmagiia dusendnUAnimenigueiisiu 1.0% MoM taailefiauiugseiaamilneusendyan
39Ty +8.4% Yoy (vs. +8.2% LABUADL) TaesanA1anfingu 9 ansiauun 13 nuaandniinlagsanans
futirsu (+3.6% MoM) ArunisifindusessAAUandemas Fusnaseseewlarl (+2.2% MoM) §1uane
wasiaas (+1.4% MoM) P T AN ARA L8 2T R LA (-2.6% MoM) Tannesaineiazaiu (-0.9% MoM)
MAHABENUAZIAIITEAL (-0.4% MoM) FrueenneinuamsuaziFsasaadin A Emafeamaniesluzeadan
g (+1.0% MoM) ’lumuﬂ@m'ai‘“uai@ﬁnﬂidwmum%\iLLin (Initial Jobless Claims) L‘WIN%‘LA 4,000 318 gozAL
235,000 318! ’Luzﬁ“ﬂmﬁguzgm o ufi 2 nINYIAN ﬁﬁl\iLﬂuixﬁuqqqmﬁurﬁ?\iLLﬁiﬂm\uﬁﬂuummu 2564 10UzT SR RwE
‘ﬁuﬂm (Core CPI) L‘WIN%% 0.7% MoM (vs. +0.6% LABUNA) zgmmﬁu%uwiﬂmqﬂ 2564 meq\mfiqmmmmmﬁ 0.5%
Tnadlameututaasentuiliou & ﬁm@uﬂ@ﬁugmmmﬂﬁqmsimﬁmLﬂuLﬁ@u‘?{ 31511 +5.9% YoY (vs. +6.0% LA@aunan)
%'\mmﬁuﬁuﬁmaﬂmqwﬁmﬁm (Fed) L‘;r'ﬁ?uﬁmﬁmﬂLﬁﬂ@ﬂ'ﬁwimﬁmimammmmmﬁmmiﬂmmmﬁmﬁm (Fed)

earaafiaulugneninhe 0.75% - 1.00% Tunistszgndansinennsngianil

LARURIUNAN 2565

AaATYLRLSUFARNTY 1.10%

o

fiti393 Composite PMI Lﬁ'@uﬂiﬂgmuﬂ‘}“uﬁmmmﬁu 50.2 9 (-2.8 AA) YINNNANNITUNTIZLIALEY COVID-19
Pouussaudnafsdsna liAeiinaEnsLiufaanas (-3.7 qm, 50.3 4a) dngalusal 9 T anssnAnsuanTzanfaag
(-0.6 qm, 52.1 97) NINNANFUNUAUNAULAZANS 19N geauin Tinananuasaduafiuenusey 5 hau uay
aanAdedaludnasaduaiusnlusey 10 theu Ausarduuiladanisnangzaadoadunfausntiusus
IAEUNNIANAUEEAAIDENLAAUNINIANTEABAIAAUTIY +19.0% YOY (vs. +19.3% LRaunan) U lnanguausn
' o v A o = ] 2 v N o e

deaanuan taun LATasanIna Wi (+13.8% YoY vs. +17.1% LAaunaw) uasAuA A st (+15.6% YoY vs.
+19.6% WABUARW) UULTLATRINNING (+17.3% YOY vs. +14.3% 1ABUAAY) LasUNanenunIiuzanez Vs (+14.6% YoY

o

VS, +3.4% LAUARY) L39FTU ElumumivimLﬁm{gmmmﬁ"wtifauﬂmﬁngmmm’mié‘”uﬁnvimLﬁmLﬁﬁﬂizmﬁ

WaeH TneslusdanAdun 7 Auensuineainaaliandudesnsaanii@a COVID-19 61w RT-PCR Test Aa U441

o o

dszwa wazarnnsaiunalag lifimag (Ined) wigsandnliiaunisinuizEniafivingu wanainil daialaosi

D

1o uaugNdn sz Ay 50,000 AusadW ANANT 20,000 AuFadW A GDP lasuna 2 181859 2.2% QoQ,

Saar (vs. +0.1% nsunaniew) annistsinalenaumAssgiandugseiunen COVID-19 neilameauiugaaneniu
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Triaw GDP 28869 1.1% YoY (vs. +0.7% Wnngne) asnalsfnun1AnIInanlaznisdiaanazsslsfnansznuann

mMaznawrauinnRLLargLaIRtaniTeaefasaniaanunisnl CoVID-19 Tulszmandaluiuiueululnung 3

naaglsLlfufaanas 5.03%

Atis9n Composite PMI hiaunangantiusaanadili 49.9 4m (2.1 40) InanALEnTg (-1.8 4, 51.2 90) Txanfaag

(-

AULNNIANITHAR (-2.3 90, 49.8 9a) Wanuasaafausnlusay 2 1 Tnssenmdvialulavasdiaeislunay

1 v i
a a

waniszing AnadesiunagsnalfumrqatiuAusinanell 2563 vannatepniaaiinawnesfiuings

WANULAzLIINAR LR aTIgeatingsaiiles AusTiinasuuNINAnTraesaasanitas visil Aetl Composite PMI

v '

geapsaadlunlsemanan laun l5sma (-0.8 4, 51.7 q0) wazawlu (-0.9 qm, 52.7 4m) IETIEBITNT (-3.2 47,

48.1 99) UnTBAA (-3.6 40, 47.7 40) Ardladginneasa AusuiAsnatsdIngEauAenidy 50 bps. gIzAu

1.75% feriuidunistfuauludnmuingalusey 27 1 inunaeRuslefinsaugesiatlasernaznadiassgiadng

U

Recession N1§uus9uazenawIL 1usi GDP lasuna 2 (1Hessiu) aaeglslauasnesia 0.7% QoQ g4nd1inainain
BENNINT +0.2% UAZIIITUAN +0.5% ImsunaniauaInuanredn1ailaiAssgiaaIn COVID-19 nyun1sviediien
Treflafauivdaumsaiulnewassgiazey lslaunenesia 4.0% Yoy (vs. +5.4% nsunanew) uavegmilaszAunaw
= a o \ o > =~ a , o
COVID-19 11 1.5% lnenAsmgiazastszmanandoulnnjaanadanniiainendugesinidsegialioeiafoain

Tsunanau liasanaengeaangnataaaiuiadegni

RanAdadnILsLFanas 0.78%

i3 Caixin Composite PMI Lﬁ@umﬂgmuﬁuﬁmmuﬂu 54.09m (-1.3 9m) mﬂﬁfammLﬂﬁ:@ﬁﬂumﬁmm?\m
v 2

(-1.399, 50.4 q0) NzaeasaINNIRianIgidnasnluigramnssuvin s nuaseenAdsTe st aasiang

A9uNALTNIEEATU (+1.0 4, 55.5 40) UAINTHABAAILNIAINNTAANANY BuEgnIun1snd COVID-19 AT

'
1 a

TnzeanAdstelusinaaugegalusey 9 thow musasuuiladanisuangzasfainngaluseu 2 T aneiisnnn

o

LaNARAnadENTaY TugiunsdssumasRasefuRewT 4 sendlangzaesiauiy +2.7% Yoy (vs. +3.1%
Waunew) Wnlnsaanu18sneus (+9.7% YoY vs. +13.9% lAaunau) A9981874 (+0.7% YOY vs. +8.1% LA21nal)
qﬂmm?@lﬂmi (+4.9% YoY vs. +6.6% LAauUAaL) mmzﬁ%’mmmiﬁuﬁﬁu (-1.5% YOY vs. -4.0% LAaunau) A1
andIanIENgfa 18.0% Yoy WmTmantiagann +17.9% ludeurdeuihlnstendeeansaeusisaiaiuatiiaunn
(+64.0% YoY vs. +21.2% 1Aa1nat) IR ANRanNHE AR UITANNIMEN (+41.2% YOY vs. +41.2% LA a1nau) Lazhiunenn

7@ Rare Earth (+43.9% YoY vs. +44.6% LAaunan) 1e1e5ag ludaunleunan1enisAdasguiaeeanuInImnig

(%

NITAULATEFAANNIANEN 1 §F1ud1uneau iaunaapndesamaiedade Tnadeunirillumeungeniny

q

FqunaldeannInInIINITAuATHEAA 33 NIATNNT WRN 1.9 Auduneay anuziulaunenianisiuiuun iy

\ £ o N e o F a e = v v oA
NRUAREI T ‘MZN@WﬂﬁimV’]’]ﬁ‘ﬂ@ﬁ\i@l&ﬂi‘ﬂ@ﬂ’ﬂ[ﬂﬁ‘ﬁﬂ@ﬂmﬁL\TL&QV]ﬁ‘LMV’]’]ﬁ‘WWM’H?ﬂM@]ﬂﬂ’mumﬁ‘gﬂg 11 a5 bps. wu
gy

3.65% 1ananil wlsuanmenide LPR sxey 5 1 dadlunandadedednsunanideniiuaaiilu 4.30% (-15 bps.)

petiufunislfuanassusnAsusinenng Ay
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AaRauiFamTnLuAanas 4.08%

A998 ISM Composite PMI haunsngantliusaanaaiu 47.7 qm (-4.6 9m) ansaafdetelul (-1.290, 48.0 9M)
ﬁ@mmu@z@q”lummm’wmﬁTf;ﬁi@LﬁmLﬂuLﬁ@uﬁ 2 UATHANAR (-1.4 97, 53.5 9A) TLARAIAY AUIzEZIIA1 lUNIdanNaL
AuA (-2.19m, 55.2 9) wazATHINAN (-18.5 90, 60.0 97) ﬂﬁmﬂﬁqmmwmﬂmﬁ@wmﬂmﬁuﬁmﬁunuﬁsﬂm@m
YT AUAN AIARD (+1.3 qp, 57.3 AM) ﬂ?uﬁmﬁﬁ?uﬁimﬁmqmmﬁqLu;ifl 2507 Yiaid PR9UIEYININIAGINA
memmﬁqmLﬁmﬁumﬂm@ﬁwmmegﬁ@vimﬂmqmmﬁrﬁmﬁqmLﬁmﬁuauﬁ’wmmﬁ”\ﬁdfmlﬁulumqisﬁ

guUn I atnalsfiniuniAu3nng (+1.4 am, 56.7 4n) LA ﬁmﬁutﬂ@ﬁugm (Core CPI) WWNTU 0.3% MoM

q

v
o o '

ANGATLAILA AU UL 2564 TrABAIAIN +0.7% lwhaunau InguuaaninededAniinugme 1 1u 3 e

o-

£ '

Y lumenFusdeiisiu 0.5% Mo (vs. +0.6% LARUNB) drusanlumaaai e staduva s ldusany
SN LT ue e +0.7% MoM (vs. +0.9% LAaunaL) fusan s eiiAen s Tunvieddien o
ﬁ;“fm"ﬂi'mﬁu (-7.8% MoM vs. +1.8% LA2unan) warlsawss (-2.7% MoM vs. -2.8% wpaunan) Ufufianas QU
PNIRAUAINAN (Core Goods) UFLF Andusie lusneuslul (+0.6% MoM vs. +0.7% LAfuAaL) kasinasiiaas
uazAsedldluniatey (+0.6% MoM vs. 0.5% LAaunaL) s fuanaslusneudiiages (-0.4% MoM vs. +1.6%
\auneu) Lazidari (-0.1% MoM vs. +0.8% LAunaw) ﬁmmﬁwmuu@nmﬂLﬂwmlﬁ@umngmmL‘W'N'%u 5.28
LALANUMLS 11NNITIAAIAANABENINANT 2.50 UauAIUML Aausidnsmns Guiiaasaranfnnimuinanausaui
RNENINTEEN! fﬂﬂ'N"Liﬁmmﬂizﬁmﬁmmiﬂm\mué”g@m?m (Fed) ﬂ"\iméﬁ\immfi’]Lﬂuslumaﬂé‘”u'%um@ﬂlﬁﬁ faliing

& . o 44 e -
wazaananile luszauniiu Restrictive Wlugzaznanuilane anmn ke

LABUNUENEY 2565

AaAtYLuLSUAanas 6.89%
A1i393 Composite PMI thaudaantiusiaanasiilu 49.4 4 (0.8 4A) MINNANNNITUNITTLIATES COVID-19
quusauanAfdwalifainaEnsliusanas (0.8 40, 49.5 90) IsANIANINARTE A4S (0.6 90, 51.5 30)

Tnanananuadasiaiiauiumeni 2 uazangaluseu 11 hou uazsanAdsde luiteaasonnga luseuinen 2 0 Au
o a v a o é A dl o = o tID A ] =3 % =
TS nINARTEAREaRNgA lIeY 8 e I ATHANIETEARFIAIR 4R saL 5 hiew atnlafimnueenAiLAn

Nussadiaslumaudanauineusnesia 1.4% MoM, SA (vs. +0.7% Baunan) Was 4.1% YoY (vs. +2.4% aauna) A

v

msdseenlAfuusmuainnsdeeensneusuasiAsesdns idlsmaauigauiiniseniar R e witeun tneisasinay

D

o o o

U +22.1% (vs. +19.0% ihaunew) TausnsAmdN g myuiamanisiid ludulueniugume udanay
1$9ATU (+2.8% YoY vs. +2.4 thaunew) gegalusey 31 U Ineidunaainn1sinauaeds AInaeu 91an i
waremsul eyl 'lumuu‘iﬂmﬂmqmi@uﬁmminmq@ﬁu (BoJ) AsulEiLnanisRuitiauaasasnalInmNins Ine
o . . & Y v X o o e 4 L. X
fuslendurilunisavhdnmeendessasdunazszarandwazautinisdize duninesine NdszniAneauniiil
NNaNAINIIEgNsWIANINATNE 1Y (BoJ) W18 Masato Kanda §guum?°ﬁqﬂfiqma‘na‘zmqqmmziﬁtﬂwﬁ@ma‘
srminlszmaldsrydaimadiunsnuaslurananaduudataiuduadaueniusuwst 2541 vinliRuenudadaundn
& o a vl o a o Ay = °
2% wenaNUIENFguURT Kishida MWin1sunasnisainendsusimsnisiduniadagilu Ine 1) anidnnistiavun
uunyiesngamun1adndsmesady 2) Tdandusaasunieenuu3sniag way 3) teudsunnsueddnszacdu

TnaazEnludui 11 ganaudusiuly
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Aanngtslsufaanat 6.43%

a ¥

Aaiisan Composite PMI iaaugenantfusaanadiilu 489 qm (-1.090) Inen1aLEnis (-1.4 9, 49.8 9m) wandng

1o v
1 o o o '

nowiiafaaneanAdaTa luNNA1qATUAILELAUNNN RIS 2564 AUENNIANNINGR (-0.2 9M, 49.6 9A) ARY

q

' |
a o o

setlendumoun 2 MnuanannazaesianngaiuAsusineunnenaN 2563 Inevasdasieilasdumeud 3 dausen

a

siewils Vil wail Composite PMI Heaasiaasunnilszmenan Taun d5ama (13 qp, 50.4 /) @ilu (2.2 9/, 50.5 37)
WAZIIBINT (-1.2 4R, 46.9 97) I0UZABANA (+1.9 97, 49.6 97) ﬂi‘“uﬁqLﬁm'%umiffqmﬂummm’mﬁq AUERIIR WA
‘ﬁuﬂmlﬁ@uﬁwmuLﬁ‘qﬁﬁwﬂu +4.3% YoY (vs. +4.0% inauneuw) Inglasuifadsmyumanainaanlumunanaseny
(+38.3% YoY vs. 30.6% nauriaw) ufazszaeauiludiont 2 mumamnisiumuiaanluaanennsg (+10.6% Yoy

vs. 9.8% WAaunow) AUAIRAAUNIINNN IINAU (+5.0% YOY vs. +4.5% LABUNEW) UATUNIALTNG (+3.8% Yo

v
o =

vs. 3.7% LA1nan) AsasaTusiaiing Tudauulaunen1enisRusuiainaneylsy (ECB) dnmidwenduyiliudns
paNIdET 75 bps. gsee1 0.75% zgm;mﬁur;"\uwifl 2554 prunaAANIInTeIRAAYIana S uiaTfel panaides
Tinluneinuga Immzqdwm@ﬂ?u%ulué’mmﬁqmimﬁu dunssaiiduanszsusanaendefiteuaaeatinsnn
Wgsziiiiaziulaldinasinlisnn Suderzanamnauidng shvanessaznansdl 2% Inudsmns snsfisunaamans
849 (BoE) Usen1Avia QE fgﬂLauiﬂﬁwﬁm%ﬁmf;Lﬁ@mmmmr:TumuLL@zé”m:mmﬁmmw’tummmmiﬁumﬁ

a = :I/ 1 o o [ % v '
3l ﬂLB»IEILLNLL@ﬁmWi:fﬁﬁ\ﬂﬂﬂg‘ll@\iiﬁll’]Z\]ﬂ@ﬁﬂ'&ﬂﬂ’]ﬁﬂ’ﬂum"]\? ANNAN 1A WLARAAA

a1AdaINILfuAIaAaT 13.15%

faii393 Caixin Composite PMI iaaud e antfusanaaii 53.0 97 (1.0 9A) AINAANTIN Lﬂmﬁﬁﬂummmmam
(-0.9 9m, 49.5 9m) ﬁmm@mmnmaﬁ@ﬂmqmﬂua:ﬂzj waznnsn ANt Tldn A s ul L m LA i
IndiAe ﬁﬂﬁﬁ”\ir:mmammeﬂ@mﬁqzﬁl“q%@imimm@ﬁa@qﬁngﬂlmau 3 1hew 49UNALENITEARFIALTWAY (0.5 90,
55.0 9A) AINNTUNITTLIALEY COVID-19 SmewmsmmL@mmwmmﬂﬁLLﬂ?ﬂmué’mmmrﬁ’funuﬂm‘”ﬂmmﬁm
%@@ﬁqmﬁmmh‘mu 27 e 10 auanAnanaseiieaudewd 2 furenduAnidewdoneseiatudy
+5.4% YOY (vs. +2.7% \naunau) unlneeananasneisl (+15.9% YoV vs. +5.7% naunau) uazinuanimns (+8.4% YoY
vs. -1.5% Aaunian) 10 iresdnan (6.4% Yoy vs. +0.7% iewriat) meqﬂmm"?ﬁi@mi (-4.6% YOY vs. +4.9% Inauna)
Teaeaas TelaAdaanIA BUAMNANTLNEIRT 7.1% Yoy Tranfandann +18.0% luAeurdeu dutenlassduie

LA aUAWNANNLAIUANNABUABUNNDET 2.43 AIUAUUEAL (vs. 0.76 RIUATUMENL lRaUNaL) uFtapaaulatiamey

U

o ]

Audaameaiurealnen ludaunlauian1eanisRUsUIANINA19AY (PBoC) Usen1AfnenandauRuiudnsaadumni
amduRudnlugtlanaGusingtlszine (Reserve Requirement Ratio: FX-RRR) aAa4a1n 8% Ll 6% Anadui 15

Augneuinedag i nanmAaestesanaliusgLszmaAiunisvaduresana 3ud9LsvmAuazanusan AR s e

1
al g

nsgauAITe RN aauAININgATuseL 2 1

mmmmi”gmu?mﬂé‘”uﬁfmmm 9.22%

Ati39n ISM Composite PMI iheu@emaniusaanasiili 44.6 4m (-3.1 qa) Aruniatsnasessinaulng ldsuusanm

' o

ANTIALRPLAZHAAANRIT 1N UL ANANINRRNTIF IR NEAAAAITA LN N IAATULLG AR AUATEIR ARAIT A L

mauantlszmAtzansiong 19l Meuszydlomluissiiginiunisaudass suuiwamnniadeunn edwlafianu

manawrawianALERsuANIiIEsianIAgIna AuseaAUANBaUAWN AR 7214 0.3% MoM (vs. -0.4% #aunat)
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' v v

TUANTL 8 ANNAINNA 13 UNIANAN IALLANIZHRAUEITOEIUF (+2.8% MoM) LarFIuannng (+1.1% MoM) Gaufly

o o

PUIALINI TN ULRIEIN AutanEI199 141 UATARNNPINNIUATILIN (Initial Jobless Claims) UsuFnanassiaan

' |
o A

5.0 el agfl 2.13 uause o §UaviAugadun 10 fuenam uazandaainaei 2.27 wauae tneniudunisiy

o

anavsieiiies 5 dUanif axieuglatdissnundinesuasna AussuEdun s 204En19499UNBNNIANEAT

D

v o a

IPRURIMNANINNTU 3.15 UAUAIUILS HINNTITIRAIAAIA AUERIIRUNENUFIUANTI 0.6% MoM 1896 T1AN

=

+0.3% uiAeuneu Taeamuaniinande (Shelter) @AnLdR2 1 M1 3 m@qﬁmﬂﬂ'lum:n%ﬁ@wﬁ@Lﬁmﬁuzﬂqrﬁimﬁm
71 +0.7% MoM (vs. +0.5% \Aaunaw) TagAgn (Rent of Primary Residence) ANt 0.7% (vs. +0.7% LAaunaw)
way Owners’ Equivalent Rent Ay 0.7% (vs. +0.6% tAaunean) ludauulaunan19ni9isu sUIANTNANS
anigaiusnn (Fed) ﬂ'ﬁ"ué’mmm@mﬁﬁu 75 bps. 43¢AU 3.00%-3.25% A1NAIANITIUBIRAALATEIA Ty Y10

Hawkish uaeinunn Tag Dot Plot Inaniiiaazgnifuanauunzsziy 4.50%-4.75% i

\ARUARIAN 2565

AAATIL|ULISUFRANTY 6.36%
jiii393 Composite PMI 1aaufuenesLl5usiainaudl 51.0 90 (+1.6 M) IINNANNTUNITLLIALES COVID-19
A A Yo o a | o X o ' - o 4 ~ a
nAaAAEasdna lRTHNALTNTIERTUNALNN ot lunuTirenaiaanAe (+2.7 4R, 52.0 9A) IULNNIANITNER
TEABAIRIAGATUAILG ABUNNIIAN 2564 (-0.7 40, 50.8 97) Tnenananvasasaitiaduseun 3 uazsrgaluse
= o al/ d’f 1 o | r-:i ] v A
11 dausanAdszaluinieuentssnAteaafaadinunagUasrmnanadaInaaafINlsvma udiaaniaoy

v
o KR

Auene AT uily +28.9% YoY (vs. +22.0% WABUNaN) AMNUIIUYUIBIN174988N LU (+74.9% YoY vs.
+30.8% \Aaunaw) raaadnanaliia (+19.5% Yo vs. +12.9% \Aaunaw) uaslAieednIng (+23.8% Yo vs.
+17.0% Aaunaw) mmxﬁmjuauﬁﬁmﬁﬁm@m‘(ﬂs% YoY vs. +16.3% taunaw) 1eaafaiad ludauulaunanienisty
su1AINANEL (Bod) AsulannanizfuAslunistlszga Monetary Policy Meeting (MPM) §ufl 27-28 anax
TmﬂﬁuﬁL@ﬂﬁuﬂumimLﬂ’]fﬂ"ﬁmm@ﬂLﬁﬂizmz%mmw:mmqme\iLﬂ’]miﬁﬁ‘%@auﬁwﬂﬁmj Plszmeriewumiing

Tunuendiuaanisniiuedduasdmiinauwsidaradugndiasdainaasuulasatiuduulaunelugo 3

naag st FusoinTu 6.28%

o

fatisan Composite PMI ipaufiuanaulfusianaadu 48.1 am (-0.8 M) mﬂm‘mmmm’@Lﬁmfaau'slummem’mﬁq

Q

v
o a

NIALENIT (-1.0 47, 48.8 qn) ANalasANTzaaasaziauantena1dedaluduazsiuluiie (Backlogs) Nanas
FRNENUATINANNILAR (-1.2 40, 48.4 qp) AMNKALARLAzaanA AT I iuasaseities Tnsdountladunannainsan
WANUNQITUNIENLNANNINARSINDIN Dz U AeATE s auLaa NN AR LT ns e guaza Tl uiuay
NAATEFAA AuATiisA1 iU TRARLF A4 IURINIIAMNASIU 19T AT Composite PMI Txaasnaduay
1 [ o & 1% g | a a =
ag luinauaiuasa lunnifausymeanan Taun alu (2.1 90, 48.4 q0) asudl (-1.2 90, 45.7 90) LATBANA (2.0 49,
4 R P v e a & o
47.6 4m) anazndliuAaUsusaisa ey lunuefeasa (+0.8 9m, 51.2 90) AMudnaRuianugnu (Core CPI) 1§950TW
\{11 +4.8% Yo (vs. +4.3% Whaurnaw) Unlasdud1anainssun i I wa991u (+5.6% YoY vs. +5.0% inaunan) uay
UNIALTNIT (+4.3% YoY vs. +3.8% Lhaunau) Nissdrauetsatasnasulisuiaisnaisg sl (ECB) Uy
paniaauludnings 75 bps. Aeieslunislssgndanainausaianil 1aensuA98Nge (BoE) UszniAxninig

WLUAAANUSLRTIRNIANINETWN 10 farpufinususiaan lieeuiy Tag Gilt Yield 81g 30 T wegaawney 30 bps.
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RaNAdeNNNUsLFanaY 14.72%

Aatiau Caixin Composite PMI ihauiueneulfusaanaiiy 48,5 9m (-4.590) ANN1ATNIIAILAN COVID-19

q

|
' o o

lunareundinalinananuasanisusnlusey 4 theu vanmdsdelustzaniiaarigalusey 5 e uaz
aanAndeta luiniauanlsvinAtasfoaddngalusey 4 1Heu AUATHAUNUNITUAATEABAIAIANGATILAILE
IABUNNTIAN 2559 ANTIANAUAINATTTIAAA LATIIAINERAAININTIAATILIAAG AEUETNNAN 2558 HOATYANTWIIN

' £ v

4VBLADUAULNEUALYT 3.5 AUR WML LTIFITUANIABUNDU (2.4 ATUAIUNLIUL) ANUNNYUTBIN1TAAABNLT]

U

| A o o A A a o - . v
‘L&TEI'LI’]EILL@Z?N’][?]?T]’]?‘]]"J?_IL‘Vi@’ﬂ@qﬂﬂ’]ﬂ?ﬁs Tneludun 16 - 22 ﬁl@ﬁﬂNVIﬁJ’]uN’]ﬂﬁ‘gﬁ’]u’]ﬁUﬂu’]ﬂ Xi Jinping VLﬂﬂ@’]'J

o o

\mansiseta Party Congress Afai 20 LL@ﬂﬁLﬁug’]a\iﬂQ’mﬁ’]ﬁﬂg“ﬂ‘ﬂ\iutﬂ‘]_l’m Zero-Covid %ﬂﬁ’mmzﬁ’mmﬂu
qunnuazaNUaenisressrauiudusuusnaniUiinsirnnmssgiane lissuudsanfisnuasnismui s
atineduR Tnudeiufanaiulnededinuninednsseitesuazaenin WRududnutonale lvaifinaaaduude
\utlszanaallnsuasinavdimneymusssuazasd annsldulaunavile s inAgassz (One Country, Two Systems)

wift i ldUfiassdenlunisldnesindmms

mmmwé“ﬂfmﬁﬂ’]ﬂ%uﬁmﬁﬁu 7.99%

ATisan ISM Composite PMI ihauiuenauiliufianasiu 56.1 9m (-0.3 90) Tnaudnainniansnanniliusn

| v
o

anailu 50.9 9m (-1.9 9m) ngmﬁuﬁmﬁitﬁﬂquwmﬂu 2563 annsanA1deta lusianialunazueny e
Heanfaas IUNNALENIAAAANTRY (-0.2 40, 56.7 40) HunaaNAanssamNgsnauazeanAdsTe I nasaasaas
PUENNIINANTUGIgA TIEL 6 LRBU (+2.8 40, 53.0 90) 719l sneeuszydntlymnieluviagldguniuuay

a A

TournsauAaui R AUT LR NN AT1 ANudRs Rudaugu (Core CPI) 1AL EN1S952T1 0.6% MoM &4&A
& a9 a9

a
' |

Tusaw 40 T uazgandnea1naai +0.4% MoM TenaTiinende (Shelter) FaflumaamdnlumaLEnauasAnitisn
114 3 sesiwiinlupsznirFule Lﬁmﬁg}u@;qﬁmﬁm 0.8% MoM (vs. +0.7% Aaunan) znggmﬁué?\a wsit] 2525 TneiAnin
Rent of Primary Residence Lﬁul“ﬁu 0.8% MoM (vs. +0.7% Lﬁ@uﬂ'@u) wae Owners’ Equivalent Rent L‘WIN"TTu 0.8% MoM
(vs. +0.7% \Aaunamn) %m%\m@mmfai‘”umffaﬁmidwmuﬂ%\iLLﬁ‘ﬂﬂﬁ*ﬂ@mm 12 nifuse 49261 214,000 918 WiANERMT
AN7919uR e ey 3.5% nasulsuiAtsnateanigeinsng (Fed) %um@mﬁﬂué”mm@;q 75 bps. M

o = & D) o X o o oA = o >
ﬂflﬁ'ﬂﬁ‘z"qwquﬂ 1-2 'Wf]ﬂ“]ﬂ']ﬁluu LL@z’ﬂqWﬁl’ﬂ\ﬂﬂﬁ‘Uﬂliﬂuﬂlﬂfl"]ﬂ\'iﬂ@”]’lﬁ]'ﬂLu'ﬂqﬁluﬂ']?ﬂﬁ'zﬁﬂl,ﬁ'ﬂuﬁuqf]ﬁllﬂ']?;l

LARUNOAANIEU 2565

mmmjﬂuﬂ?uﬁmﬁlu%u 1.38%

Atisas Composite PMI Lﬁfauﬁlmﬂmﬂi"uﬁm,ﬁuﬁmﬂu 51.8 9 (+0.8 97) ‘vhmmqmmmamm’jumwimL‘ﬁm
lutlszmadanalidaiinarinissadatuseiiies (+1.0 qm, 53.2 M) mmzﬁmﬂmmamm@ﬁq@aﬁ%wqmﬁu%«m
LAAUNNIIAN 2564 (-0.1 97, 50.7 qM) TneandnuazAdese anadsadionduioud 4 dausenmdedelu
memantszmavasnseiieailuioud 8 ‘thnm\ifaqﬂmm’ﬁ@mmmnﬁmmmW?ﬂﬁmuﬁqmnm‘umﬂuqmmumm
eueusiadl Auaesflaniheunaiangzaasoiu +0.2% MoM, SA (vs. +1.5% whiaunaw) Tnaanizlunuon
208118 (-6.8% MoM, SA vs. +11.0% LABuUAaW) Laraad M IuAF2E30U (-0.4% MoM, SA vs. +13.8% LABUNaL)
AT NI (+3.9% MoM, SA vs. +0.4% LAaUAaL) WAZAIUIT (+1.8% MoM, SA vs. +1.5% LAaunaw)

i NusWIssadlalszmauazinasnsnsziunsieunas lunmeAnsdeeantev LR aun a1 AT TARFIAY
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(+23.5% YOY vs. +28.9% Waunan) 1nssnn1stindn (+53.5% YoY vs. +45.7% waunen) daadiiasintuetnamaciia

v

denalitLumananisdsedleaduneun 15 AudnmRuaiugi (Core CPI) ihausatANiserat il +3.6% Yoy
(vs. +3.0% Lhaunan) gegalusey 31 U vinunaeniaiinauaessamdsiutas A Rusunaauadnalil GDP

n9114 3 A 1.2% QoQ, Saar AMNUFNAAUIEINITEIEN NN AgT

aang lstlUFusainTL 6.75%

Aetisan Composite PMI tiausanANiiusaanadiilu 47.3 qa (-0.8 9m) ann1sanassaiiasat] luinuainasn

q
£ '
o ° o

WN1ALENTT (0.2 97, 48.6 qn) ANgLlasAnTaassaziauanaanadsdaludivadalumenun 4 uazuanan

1
' o o

a8l gL AR AATUAIUAIRBUNNANAUS 2564 WAZAIANIINAR (2.0 A7, 46.4 47) UFUAIAARIAINNANARALAL

=b.

©

1 1 '
o 1 A o A

anAdeTaluNNUAR9FaTeITININERAANFITaN 18 UBNUI LN ANUAF T UAY eI n AN T wiuaUN 9

[nd

'
o A

and dnsduiengeuazninzsiAssgiangeuueialan suzidudaiisadenseg luszdvugegaidu

al

a

i

R

oD
)
2

q

v v
v a o oA

3
Uszdfinn90l %19l Al Composite PMI 1zaasiaatuazet luinasmasaluneunniszmeandn Taun aulu (0.4 qm,
48.040) 1INt (-0.6 97, 45.1 qR) UAZEAA (1.8 qM, 45.8 4A) mm:ﬁ'tJ'S“'“\nmﬂévuﬁqmmLLﬁiﬂ“\afagfLummm’mmﬂﬁq
(-1.0 qm, 50.2 4/) A1 ECB Minutes ﬂizﬁ’]i@umiﬂimuiuﬁ 27 Qmm%fjﬂmmzniiumm'f;uimgmmﬂwﬂi“u
paniieanlugam +75 bps. dau 2.0% ﬁmmmmzmuL'W'mr'fmﬁul,ﬁ@wi”famzudﬂﬁqLqmﬁfazﬁmﬁuﬁmsmw
ﬂi"uLﬂ?ﬂlﬁmwumﬁﬂﬁuﬁuﬁﬁmﬁmuﬁwummg (Reinvestment) ﬁﬁw%@dmmmnw Asset Purchase Program

(APP) el,umiﬂim;wﬁﬂuﬁmmu a1l GDP ln3una 3 2818169 0.2% QoQ TLA8FAIAI8E9NINAN +0.8% QoQ

a

TulnsunaneuazieunanainnisdafanssuiAsegAanewniinEuuasszneuiuanliuiusuniAssgia

d9

a o a ai o I di ¥ o Y Y a =
’W’]ﬂ"lﬂﬂlﬂ‘W@QQW%LL@$L\1‘L&LW@VW]’]‘§®@J\1Q®1‘1/1NI§]®Lu’ﬂ\‘ivl,ﬁﬂﬂﬁuﬂ’]ﬂﬁ]ﬂ’]ﬂﬂ]’ﬂﬁQ‘UiiﬂﬂLL@Zﬂ’]i‘Z\NVJ‘uL@ﬂ“ﬁu TANDY

a

QAANUNITUNTHARTIAANIAINTUARNAS

AANAAINILSUFIANL 26.62%

Aeiisu Caixin Composite PMI thiausaianiliusaanadiily 48.3 4 (-0.2 4a) aannisuasasiaiiiasluniauznig

(-0.9 47, 48.4 4R) NINNANNIAINITAILAN COVID-19 NdRE99n19aliugInauszdenansenusaglasrdauna

q

[ '
1l o 1

NTUAR (+1.1 qm, 49.2 4n) Usuminauwsda lunusmesanuandnuazeenAdste luddsas lunosaso

, o o & \ o A oA a 4o A o D) o A o =
@Quﬂ’ﬂﬂﬂq@\Teﬂ'ﬂiﬁﬂﬂqﬂuﬂﬂﬂﬁ'szﬂﬂﬁmqLﬂuLﬁﬂuW@quﬂmﬂﬂu Lu'ﬂ\?@qﬂLLﬁ\Tﬂﬁﬂuﬂqumunqucﬁ@ﬂw%qﬁ\n\l’ﬂﬂ

U

FUtaRAIUANTZARRILATUAFIAY 0.5% YoV (vs. +2.5% thaunais) Ui laspzaaldluminEats (-14.1% YoY vs.
-6.1% WRaunaw) 118119 (-8.1% YoY vs. -1.7% Launiew) ginsnfaesans (-8.9% YoY vs. +5.8% 1haunau) Las
HRAYNLTLUG (+3.9% YoY vs. +14.2% LAUADI) mmsﬁﬂ@mm’a@ﬂmeﬁwm’f’nﬁ@uﬁlmmwmﬁqLﬂum‘?\uuﬂﬁ\uwiﬂ
2563 azviauninglairtaniuafaaandanansznuanulyung Zero-Covid H8ATEANYUIINANE HAADUARIAN
o % £ v Y A ' a ai g o = Y a
BEADAIRY (0.91 AUAIUNEIU vs. 3.53 AMUATUMERWRBUNEY) AINN1ITIATEFNATTLEY AudTHsAELFINA

(CPI) aasiaailu +2.1% Yo lulhaunaiau (vs. +2.8% thaunaw) lnasatzaasiaaslunuansiniauis

(+7.0% YoY vs. +8.8% inaunian) uazfiagande (-0.2% YoY vs. +0.3% ineurnaw) el ilesfuReunnAaniam

U

o a o

nansaulflszniaenaaanginusinsaunadilszmauasulaunefeananiiidn Aty anfi anszaziaanings

(7

]
a [ [ o a v o

gdsuddudalnatauasinumadndsumaannisia “infanun1Afy 7 3u (Centralized Quarantine) WaxNAANLINY 3 11

d9

' '
o o [ o o o a v a

(Home Quarantine) 19311111 10 17 1w “AAsafuN1AST 5 51 warAnfaNiinw 3 1 suilu 8 4w Hald5adu
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AAARNIFALNTNLTLAA WNTU 5.38%

q

fitisa Composite PMI Lﬁ@quﬂamﬂuﬁuﬁqm@mﬂu 53.9 90 (-2.2 9/) IREUANANNAANINARNLSUFAARAY

(-0.7 4R, 50.2 4A) ANGATILAIUF R AUNOHNIAN 2563 ANEBAAIAITE NN EUENLIEMALR AR TEARADRY

#aun1ALINTUTUANanad (2.3 90, 54.4 90) WTURAANHANGR (-3.4 9, 55.7 30) ganmdataluinnauendsyng

q

(-17.4 4p, 47.7 40) uazaaamdste udnelulszme (4.1 4, 56.5 q0) NTraafans AMusaaAlanRausa1AN

Q
1

Ao oa

a4 1.3% MoM (vs. 0.0% A1) mﬁfﬂumﬂ%@'ﬂmmﬂu‘%‘tmmmmmﬂuﬁqmmﬁmmﬁmﬁfﬂ‘ﬁuﬂm (Core CPI)
Lﬁ@u@mﬂmﬁm'ﬁu 0.3% MoM T2aaada1n +0.6% luiaurau uazAndNnaNan1Af +0.4% lneuuandiin (Shelter)
Fadumnavinlumesnsuazaaiduma 1 u 3 seaiwinlunsnidudieduilus mmﬁ@;qtﬁimﬁmﬁ +0.8% MoM
WinFuAe Uiy segauniiaiunaanaanlsausy (GEYS RGN ﬁﬂﬁumﬁuﬁumﬂ POULAANTN (Rent of
Primary Residence) Lﬁl u%u’luﬁmﬁ@muﬂu +0.7% MoM (vs. +0.8% Lﬁ'ﬂuﬂ"ﬂu) waz Owners’ Equivalent Rent L‘Va\ll u%u
Tudnnanaaiili +0.6% MoM (vs. +0.8% LA 1A al) ﬁmﬂumﬂﬁu%u‘luﬁmqﬁﬂﬂﬁzgmr;"mwiLﬁ@quwmﬁu 2565
ﬁ’mmﬁ’mmuu@nmmnwmﬁauamﬂuLﬁ'm%u 2.67 WAUFALNLUY mnﬂfjﬂ‘ﬁ'mmmmmmxmé’wﬁwmﬂﬁng
A AU AR AL ATALTaUNg TS RTINS T Y 3.7% gl annennsfiu s11A1INaN
anigaliInn (Fed) Fumduenduwt (12-0) Ususman Wﬂmﬁﬂ Federal Funds Rate %?u 75 bps. §52AU 3.75% - 4.00%

o =K o ]

Tneniudunisdiuaudnangesiaiiiaaidunian 4 Tnaseydnisdivaunendasaiilaafiumndniaumanzas

Welieg lussAunandamsegiaiiaana (Sufficiently Restrictive) lunistimnuelazaandudnguwunen 2%

Tagl Fed Minutes 1Atz nssudaulvnuesnistzaanissaiudnananidasyaiu 50 bps. INARAMUWNIZ AN

204ENNeINI3AA Recession AAniuliflsge

LARUEUINAN 2565

mmmﬁﬁuﬁuﬁmmm 6.70%

Aatisan Composite PMI inaungAaneuliusaanaaiu 48.9 9m (2.9 9m) @’mLLi\amum’]mmsmzﬁumivimL‘?‘im
Tuﬂi:mﬂﬁ@m@uﬁ@Lﬁﬂuﬁu’l,wﬁ'ﬂuﬁ;mﬂm\amiﬁ’ﬁmﬁmﬂu?‘mﬂm@ﬁqm (-2.99m, 50.3 97) InizinANsHGR
afaATusnITLAUARRUNNI AN 2564 (1.7 qm, 49.0 9p) Tmﬂmmammeﬂmﬁﬁ@%ﬂ%ﬂ%ﬂ@mmﬁmmﬁugﬁuﬁi
AeuGenan 2563 daugenAdstelminauenlsumavadase iiesainaniunisnl COVID-19 luvanulszina
TnaanzlulszmAaudiunisdeaaninaungAanautzaafoaciu +20.0% YoY (vs.+25.3% ihauneu) Wlne
VPN IR (+33.9% YOV vs. +61.4% iaunian) Lasesasdnsnaluin (+11.4% Yoy vs. +17.9% iaawrian)
mm:ﬁﬂ@uauﬁﬁm’éaﬁmﬂ@ (+18.9% YOY vs. +17.6% LAauniamn) uazialaAnel (+10.7% YoY vs. +1.0% Lnaurnaw)
et eeinglafi rmm@@mm”ﬂﬂé”uﬁqﬁ%umﬂmmauﬁ”ﬂmﬁmmﬁiﬁuﬁmmmLmeﬁumuﬁ WAty Fuerendnyan

P

ineunnAANEULFLAI8ART 1.1% MoM, SA ans1aduAfanduluddnlszanduniiugaaudinansznusieniea

2 o a

AFIFEUBNY LU TUETIN1TIINUARAIUATIZAL 2.5% (vs. 2.6% thaunon) AudnaRuiaNugiu (+3.7%)

WernuazszAugeqnlusay 40 I ludauulaunenianislu suiarenanadilu (Bod) Hufawdnsnenidaulauiad
32U -0.1% ustldaieanunnlaliiunainfenisaenanseudnsnaneuunuitsingeg 10 I vesdguiaiily
Tinaaulnlugag -0.5% 019 +0.5% arnianiag lunsau -0.25% 0 +0.25% danalunisdednyyniEaldulaune

ANNNNTEY
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Aamgtsllsufaanas 3.44%

Aatisan Composite PMI ihiaungAAN e Ul fusaiadwty 47.8 qa (+0.5 97) AINN1TRNIUTRIATHNIANTHER

v
o o o o 1

(+0.7 qm, 47.1 4p) MlFusaaTuwsidatlunueiuasa Inasanadsie luldnsosaiiasainglasinaauuarialan

AUATHINANF L WNNILAFLTLAIAARIANGATILAIUFIR DU HNAN 2563 A9UNNALENNT (0.1 97, 48.5 A7) TEABFIA

12
¥ o aX

dnieranaenAdsteluiivadalunend 5 uazauasd1aiuaa s nanaFufaRT L e unnmivasy

v
v a o A

M9l A9 Composite PMI Li'aﬁq'%ul,uﬁiﬂ"\mﬂ’l,ummm’mﬁqiuLﬁ@unﬂﬂi:mmﬁﬂ eurt avtlu (+1.6 90, 49.6 90)
el (+1.2 4m, 46.3 90) WATBANA (+3.1 97, 48.9 q) mmﬁitJi'"\umwanmmﬂummm’mﬁq (-1.59m, 48.7 37)
ludauuleuianianisiusuinisnanse sy (ECB) ﬁuﬁﬂ%uﬁum@mﬁyﬂuﬁmm 50 bps. mmmmmmwi’eu%\i
dqﬁagﬁyﬁmﬁﬁmwﬂuﬂmﬁuﬁuﬁ sewenieetwiaiieatiemnemnfudeiiuniimasdddnminisanunsliFa
'aﬂ'wﬁﬁm:w%"auﬂi:mm:ﬁ'uﬂi"mmmmw;@m"mmmmmaﬁﬂmmaumé”wm’mﬂ‘ls’fmmma APP (Asset

Purchase Program) lutauiiunan 2566 wlusuly

AANAERINILSUFALNNTY 6.37%
Aa1ig93 Caixin Composite PMI L'ﬁ'ﬂquﬂﬁmﬂuﬁuﬁmmmﬂu 47.0 97 (-1.3 4m) annsuadasieiedluniaLznig

(-1.7 7, 46.7 qR) MNNNANNIAINITAILAN COVID-19 NiA919N19A L HUgsNAuATdINaN sz U agUaAnn 1

o

aanAdsTa uinasfngegalusey 6 LA 4aun1ANITHAR (+0.2 90, 49.4 90) UsusaNauLseat]lunusmasa

a9

[
1 k% o 1

Tnananansanadsdalusuaznisdnsaudiegluniazuasa daugenAdedalminauendsamAuazaunsdng

ﬂa*mmms‘i’ﬁzgm‘lm@mdﬁ 2 Tpine Lﬂmmnqﬂmﬁmﬂ@:mmdﬁ’ﬁ‘ﬁ@mm AULDAANBBNABUNGARNEUIAGY 8.7% YOY

(vs.-0.3% waunaw) inlnsussdeeanngudidannsatindetieginsnipaniames (28.3% YoY vs. -16.5% luihauria)

LENA9AT98! (-29.8% YOV vs. -2.4% IAannew) uarinadwviEiena (-3.3% Yoy vs. +7.0% iAaunew) ATvaafiadaenaun

dreadldluniaiau (-22.9% YoY vs. -25.0% iaaunian) £ panngiags Tudausatisandusina (CPI) reaasdaasiiu

+1.6% YoY Widaungaaneulasdinilunissenaiasigalusen 8 ey lunatesszaeiasmessalumuon
Y o o

auAfulnauazernisainnisdaeanyainadidisesresiguiasengnann lurnsinaaiunaiguialalsenis

anianuleLg Zero-Covid Tesandeanidnnisiniuuuusnguduazanauaiuiidessie nanssnusieidsegia

v
o o

ag/lunanindniedalsznimsni@annisinsadviugninuniadilszmeanausduin 8 unsan 2566 sl

AAAANIFaLNINLUAIARRS 5.90%
fatlsasl ISM Composite PMI Lﬁfaquﬂ%mﬂuﬂ%’uﬁmmuﬂu 46.4 90 (-1.8 9A) ANNKNANAR (-0.8 AA, 51.5 77)
aanAdsTalu (2.0 4, 47.2 90) 9MUAIATN (Backlog of Orders : -5.3 4/, 40.0 47) AUAAIAAY (-1.6 47, 50.9 97)
WAZN1991991% (-1.6 40, 48.4 9n) NUFUAIAAAY AIUNIIINNIUNENNANEATHEUNGAANBWANTUNGT 2.63
o ] £% dl [~ 1 £% QI d?l U d‘ Y N dl
LALANLMLN AZTUNWAATALIIUNLT LN TN NN T UTRIN1TANNTUALTZADAININANNLNAAULARN U]
o ] o = e oA ] o Py = o . d
ARIINITINNUNNFIN 3.7% Windumauneu laasnsA1a1aasadalug (Average Hourly Earnings) 1Aa1
woAAN e eFaTY +0.6% MoM (vs. +0.5% naunew) geqeivAusdinenunnaantduduniialuusnasuiuie
&ATYNIUIAINA19anTTeLINT (Fed) Annnetnglnddailiasainazdenaliisnanlunuanusnisdanameasia

v o a

TuszAuge AudnaFuiaiinug u (Core CPI) ReuNgARNEUNNTUDE 1 TzARARN +0.2% MoM (vs. +0.3% inaunaw)

a
1 '

InennaANAn (Shelter) BadlunuanuanlunaLdnisazAndlugma 1 1w 3 vesinminunznsSuaiiaudy 0.7% MoM

Franadantesann +0.8% luneauneu meuaniunan1a1ns1An luNe Al N geaasiaadae1anIn (+0.3% MoM
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vs. +4.9% Aauneu) 1ausfiANLin Rent of Primary Residence (+0.8% MoM vs. +0.7% LA8uAau) Was Owners’

v v
= o

Equivalent Rent (+0.7% MoM vs. +0.6% LA2unew) NAUNITIA2TUENATS Arun A muanfildussnudusuaann
fj"qLﬁuﬁuﬁi@L‘ﬂmmnLmugummﬁﬁwﬁﬁwmﬂﬁqqq ynizmaaTin g HeaTuLEn s A Sus
ARA ‘lum'quuimmmmqma‘@uﬁmma‘nmmu%ﬁmﬁm (Fed) fuAduenswiuneniensn 50 bps. ANNANA LLEl
d9drynynnd Hawkish n31@7m Tagl Dot Plot Faenduazdsiaugn 75 bps. 43¥A1 5.00%-5.25% il 2566 InusTines

HANSENUFRLATE AR AIAUNINTL

LARUNNTIAN 2566

AaATYLRLSUFARNAY 4.72%
Aaiisan Composite PMI haufuanANUFUARNaauTW 49.7 4 (+0.8 4A) AINUISULLNIAININIZAUNNIYIB9TNLY
TulszmadenalifatiniatFniassiatiu (+0.8 qm, 51.1 4) TnuzinansuamnLiusaasassiaiiauiubaw 2 (0.1 4,

|
' o ' °

48.9 4n) vinunanglasangeunenivlulszmanazitslszine Tnoaanadade lnsianassngalusey 2 dasg

2 i

o

) o o Al o oA A A Y o Ay a & ) o =
doutanAdsteneuanlssmaasasaiiaadumneun 10 AuaTiAWUNIINARAAaIA14ATUIEL 15 InaL daudTil
AU aAaIANgA luIaL 9 lnew ﬁmﬁmﬁ@ﬁuﬂm (Core CPI) aufuanmnidesintutly 4.0% Yo (vs. 3.7%
a v ¥ a da o o4 . 4 s .
neurew) gagaluseu 41 1 viell iasergnagludiacdianui@eluanaminanudenuatesgladiandainads
nasusian1An1sasaantull 2566 sanlUdantsiinaugeresdns Fuiielugasduanianisiusiazenisusing
nmaentungludszma ludounlaunanianisiusuwiatnanedglu (Bod) Hnfiduiendwinaulaunani sty
AuAN Insassnsmenidaszazduldn -0.1% dusuRudnsesdauiiuressunansniaitel (Excess Reserve) Waz
pudnsuaneLunuiusineigu1aeny 10 T (Yield Curve Control: YCO) 1itszanmu “0%” uazindaulug

lungay +/-0.5%

naag sl FusoinTw 6.67%
Aeiisas Composite PMI thausuanantsusiainaudy 49.3 qa (+1.5 9n) Tnan1Au3nig (+1.3 9m, 49.8 9m)

WnAuaneanAdste lnanliusaugegalusen 5 heu dausatiniAn1sn@n (+0.7 qm, 47.8 97) RNTWLTWIY

v
o KX

TnenananuazaniunslluialdgUnulsuiaonau s drus A s unINRRLSLA A AaIR14 ATLIAILE R Y

v
o 1o

WoAANNEL 2563 191 ATl Composite PMI 1dasiaauusigivat] lwnmsuasalunniszimandn laun awlu (+0.3 qa,
49.997) 103Nt (+2.7 9m, 49.0 AR) BAA (+0.7 47, 49.6 Am) uwazilida (+0.4 4m, 49.1 4m) AuRuaiugiu (Core
CPI) lisesnamilu 5.2% YoY (vs. +5.0% thaunaw) gegaiiuilsedfinisalainsanlunuanuinisndasasnmu
q9qalluLlszdRnienl (+4.4% YoY vs. +4.2% Lhauniew) douniiaiiunannainaanawsesaun A etnau Ny
ﬁﬁﬁﬂﬁlﬂﬁu@;aLmemauﬁhgmmumiuﬁmﬁwﬁwmﬁLaﬁ'qﬁﬁu (+6.4% YoY vs. +6.1% Laaunen) ludiu
oy o o 4o o o K
ulanenienisRudnutinsuiainasylslidaiedn ECB anaBuiasangzaaniadaliuaudnsnenidy (aan
50 bps. {14 25 bps.) A MmFUN19UsEgNdUN 16 HUIANNAIRINAUIN Christine Lagarde Uszausuiaisnansg syl
vy oo L o & K o od
(ECB) liaedtynyrnulunnasnisnindinisdszguaisangndinistsuauaendisTudna 50 bps. avifinliusaiiadly
nstsvsiaununiusuasmeuiiwAn et wlafinuanaunistszguauininang sy (ECB (Minutes) 3a13u7

15 $UNAN 2565 faasdsfiaunnninaseusnasutuiengeiasiauisanuandulumaliusenderuludnmga
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AANAERINILISUFINNTL 10.42%

v
=&

Aaiiaan Caixin Composite PMI inaungAan e ulfudainauu 48.3 qa (+1.3 90) MMNNANNIAINIIAILAN

COVID-19 iriaunansasatinsiaiiasinliuananuazaenandsie udWudonau daun1ansuan (0.4 9m, 49.0 90)
TLADFIAIVINNNAWNNANIENLIBIN9ITUIALAY COVID-19 Nuenesialuaendnansenunszuaunisuan lnauanas
rdsaaluduazuenadstaniauanilsyinaag lunaemag drudaisasununisuaaliudamnauiandas
4 o . - o . o o o

\HasannisiinueesAdanuatiatnaennzlane ansinamediudaanassie tiasludounisdeeansedau
PausUINANTAGY 9.9% YoY NTuAINRaunauiuafa 8.9% ainn1zglasdlaniazassariiinadudilungs
gunIninaniames (-35.7% Yo vs. -28.3% Lnaunaw) MsAnyidena (-29.2% YoY vs. -33.3% LABUNEY) WHIa9393

(-16.0% vs. -29.8% Lnounaw) uaztAsedldluniaEau (-20.9% YoY vs. -22.9% tnaunew) NasalussAugs anuei

[% °

£RARIDANLNUNINUE (+56.6% YOV vs. +177.5% LADUADN) TLARFIAININLATIAIEN A8 AUeanIdIUAG

al

7.5% YoY A@Liladanniaaunes (-10.6%) A1 GDP lnsung 4 a8186a 2.9% YoV azanfaadarniiiuln 3.9%
lpsmnaneuainuazenslduinnisaninnisfuniaientlANn199z A28 COVID-19 NTANENA B0

Waweuiulnsunanet GDP ldaenasa (0.0% QoQ)

AAIAANTFRINENILIFLARNTY 6.18%
Aatisan Composite PMI thaufunnantiusiaanailu 45.0 90 (-1.4 90) annisanasaedsanadsie lusmug s

v
o

o S R § v ¥ o = , o g e a
ANNIMNHNANTENLLBND mmm@ﬂLuﬂwﬁ?umq@;wmmuw\inmmumummﬁ@m@J\‘mm\imnwﬂumummmmmi (-15 qm,

44.7 4R) WATNIANNIHAR (-1.5 40, 46.2 q0) UFUsvanatsieiiies anusiinanannasaarngnlusey 2 daseuazaen

'
° o

Adsta lvsinesaasnnfgadulszdfinnsal susenAUanmeusuANUARY (-1.1% MoM) siaitiasasyiaunisldans

q

D

a '

1095LlnALazIATEgRanseuLeadlulnsung 4 dnlneduAn lunguenaus (-1.2% MoM) westiaes (-2.5%) Farh
(-0.3%) Bdnnsefinduasiasasldinin (-1.1%) LATHARAUTAUAEIULAAR (-0.9%) dausannautinuanas
(-4.6%) saifinsmunitliuanaireanantingu tanannieentneiuensteiilumae aisn s el fen
Tusanrdananas -0.9% MoM (vs. -0.1% LAaunawu) LLﬂ'znguiﬂULﬁﬂuuﬁqﬂ ﬁmﬁmﬁﬁmﬁﬂ‘ﬁugm (Core CPI)
Lﬁﬂuﬁ”mmmﬁ'uﬁu 0.3% MoM (vs. +0.2% wnauna) UnlaaunanLianisuan (Core Services) ﬁw'qﬁf;'%u (+0.5% MoM
vs. +0.4% LARUNaL) mmxﬁmﬁﬁwmu@ﬂmmm:rmtﬁ@uﬁumﬂuLﬁuﬁumﬂﬂd’]mmﬁ 2.23 LAUALIUILAZ SR
msd’mmuﬂi"ummzj?xﬁuﬁi"]zgmélui@u 501 Lwiﬁﬁﬁﬂé’mmﬂmmﬂﬂdﬂﬁmmm:@qﬂmumqmuﬂé”uﬁ%u ludau
PENUNNTLTT BB ANINANANTFALNTNN (Fed Minutes) IFuansivaufaneannsnsRuitiaunaesngl
ANMRANHARZNITNUNTIA 4L R WA AnvaAnEIINMANEYuNeen s LN e s eaaadily 50 bps.
(§3v01 4.25%-4.50%) mﬂﬁﬂé“u%usluﬁmw 75 bps. faliied 4 701 nstszguneuntindldnisasiaudisuIniINana

anigaiiini (Fed) dFureunissedivRuiereilunisinduirRuielitrasasetinesieliasiniay

VARUNNNWUE 2566

AAATYLULISUFAANTY 0.43%

o = . = o o a X Ao v A v oa '
Aatisna Composite PMI nauunsaNdfusaiinuiu 50.7 qa (+1.0 90) 104eNensASaniwiaseanaandi 4%
Tuhaunnmansediasduwseni 10 uazanadludnangeaaluseuiney 9 I anRudeniinauludnannganan

mMaRvinIaIAIaedanalinnslganenie lulssm Al sunansenu luEa L ANueeaATLANRALNNIIANA NTLAIUNG
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atrsunidunantannisans Tudaluhesusuinanaesddnglu adnslainu uanainataduiasiladadonso
Wintl Tudauae9andaaentAauNNTIANMANTY 3.5% YoY (vs. +11.5% LAaunaw) 1vaafiadasinauiniiuaamn
anguasAludszmAaungaunsas ausisanindUiuinag 17.8% danaliluineunnaanguiaen

1100an13AgegailulsrdRnimmin 2.6 uludunesardaniy luniaulauianienisiu suirsnatsltu (BoJ)

a

fuAduendiinmlinanniaRunnmnluseunislssguange aneninamuaneadifinsunamnanaulug Ueda
HuuunazenidanuinsnimieanisRuideuranauniiuly (Ultra-Loose Monetary Policy) iiasannasdaealienam
Rulareingy muldislsuausnmeenidenunaiafnedssinavanivean Policy Divergence Gap G9asdanali

BNNATAUAZNNIAYUNATINATLAFIN 511 GDP 1MInng 4/2565 3en21ia 0.6% YoY ANNTIRaAATA (+2.0% YoY)

paag st FusoinTw 1.74%
Atiaaa Composite PMI thaunnaANLFusaiaauiu 50.3 A (+1.0 4R) AINUNULUIBIAANIINNIANITLINIIN

1e8iaNINNgalusey 7 wew adnglsfiniu Aanssunianisudneslulauuadase leudumenun 8 uazainda

£
o o A

FlATAIANIIRIRIAATA 19T ATEl Composite PMI idesinTuuaznansieglunnsienasdaluniszinauan laun
anlu (+1.7 qm, 51.60 40) Uaz 8614 (+1.6 90, 51.20 4) Buciansuil (+0.9 qm, 49.9 4) uaziiuaa (lduaamulas,

49.1 qm) tlaag] lunasinmsn vﬁ’mﬁwﬂﬂﬁuﬂm (Core CPI) Lﬁ@ummmuﬁuLﬁﬁuﬁﬁmmmiﬂmﬁizﬁu +5.3% YoY

a9

v
o o

Imﬂﬁ”mwﬁmﬁﬂﬁLLmIﬁuﬁ%@fﬂuizﬁuqqmw iesannaanausnuiitinsieiandeniednnisiuinresindng
LL@SLGNLW@SL‘LAQWV’ﬁ_l?‘ﬂﬁi‘ﬁﬂ/\‘iﬂﬂLﬁN%u'ﬂﬂlNﬁi@Lﬁ'ﬂ\i ludauuleunamnianis@u suiAsnanag tsy (ECB) dqﬁmﬁywmﬁ
azlupenidean 50 bps. umsizguasasellwieudunauiemunusamn Rudelingusne lussi 2% sl
nN9i1 Quantitative Tightening (QT) lwtaenanat] 2566 tneluilaqiiuinamuaanisniing mﬁmﬂmﬁmzﬁuﬁw m@.qqm‘ﬁ

131904 3.5% lutsamheungunianiil 1w GDP lnsuna 4/2565 1e186ia 0.1% QoQ And1inainAIAgIainaL

(-0.1% QoQ) HaNAEINIzIATHIRAnAneariauNNIINATETRANE At unazanamuin lMAnteslutil

AANAERINNLSUFNaAAY 9.41%
Faitisasl Caixin Composite PMI i auins ANy Susaivd iy 51.1 9 (+2.8 47) IAEV9INIANIHARLAZWENNANIHAR

Tanannauunaenesaduafusndusius imeuiuengi 2565 anginisdananiAenguEudsd oy aanius

Aol a . & o a a \ v = =
PhTuAINNIsananuleune Zero-Covid lumauiuanauditdiun naiadszmalugoasudamutunaniangea
denalifanssuniaasegiazesszaaulnneunns anldGundullgdszdunen COVID AMuRuaineuunsax

dapsng luszdusng 2.1% IndiAesiuRumelul 2565 DauddnazinisusiagesianssumaAssgAafigandnAafimu

'
¥ o A

adnglaimuyuluniredeuiunindaaslszmaaudinamassiauazifluladandifasdunuaiiosaindaus

' ' |
o o A I

naenulnamasanNdiAsaeslszarau Inasantuileuilludesd Ay Funsidafauiuipeunaudn wea

'
a Yoo

3A9UREa YoY Ausnmntinuilaaestansnsanneniwmunadinsuninemuaingn 100 duduusndsiuanang

SR o & & N S B~ P S Y
UARILTUNY NNU ﬁ‘ﬁu’]ﬂﬂﬁ‘ﬁimﬁ@]uﬂ\‘lﬂ\‘lﬂ@ﬂll’][?’l?ﬂ’]ﬁ‘LWﬂW%Vﬂﬂ’]ﬂ@ﬁ/\‘m’ﬁm%?w&l@ﬂ’]\‘lﬁlﬂLu’ﬂx‘l mngmimﬂ?xmﬁ

v '
o o ==

ARy Private Equity teasulunipedansunindisznauduanudaudeniagisgeanitaainsaoals

v ¥
v a o

wduausarsmgialull 2566 viall dyayrunisiusazeaAsegiatszmaaulugdaanitaunyin i IMF i fu

AansaliaaansinianiaAssgiazesaulut 2566 W 5.2% aniAnteg e 4.4%
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AAARNIFRLNTNLTUAIARRY 2.61%

v
o

patisas Composite PMI i aunngan3usiais@uili 46.8 4m (+1.8 40) AINNNALENNS (+6.0 97, 55.2 40) NLd9ATY

|
=

BENNINWANNALNI 2L 8FIENATILABLNNTIAN ATUNNIFINUUBNNIANITNEATANTUGINTIAIAT 517,000
AWMLY WATEIAATILAILAAEUNINGIAN 2565 TUENERIMNITTINIUANAIGIZAL 3.4% AgaRtusinanell 2555

TudauganAUaninaungn 3% MoM (vs. -1.1% heunew) Wasaauainnaunauntidmiunisldanaaesdising

Yo

Wnaunngalusauiney 2 T 71 +1.8% MoM TaalasuifaduaiuayuainedrsuasRubheuliintugdauna sl
snannsldanaiianisuilnadauyana (PCE Price Index) L39saTulily +5.4% YoY (vs. +5.3% Laauraw)
WANANUATUINANENAG (PPI) fiL3 FAU UL (+6.0% YoV vs. +5.4% inaunai) ludiuulauianianisty

Usrs1usUIAIINANENITeIEN 1Y Jerome Powell dadtynyrnuliiaugnsneniladnaednisainadnideaaes

o Lo

qummﬁﬁwmﬂﬁqﬁmm HlesanaannussLTiRafetnssie diaduaznAENTis T sun e adnelsfay
ﬁﬂ@muumdﬁﬂqaﬁumﬂLﬁammﬁmmiﬂmmu?ﬁmﬁm (Fed) {razavaslugasnanstl 2566 esanndesunases
UseaUFINANINANENTFALNTN (Fed) Auasinnnriiacld Gt uidaseneufuduien Burauaaneas i
mmmmﬁﬂmiﬁum@ﬂLﬁﬂﬁi@i:uummgﬁ@ﬁum%ﬁuﬁm AUNANTY TaE ﬁnmnummmmﬁm@ﬂLﬁﬂ%"’fu

YINqAGIARTILEIINN 5.00%-5.25% UT9AUNGHNIAN 2566

LABUNUIAN 2566

AAATYLULSUFAANTY 2.17%

Fatisns Composite PMI haununWusisusinaugu 51.1 qa (+0.4 q5) auenidnsAdanuiassil i iiunnau
andnsiuiieia U luheununWusngraaas (+3.3% YoY vs. +4.3% Whaunau) danndasnudnisaigusing
d’f d‘ o A 1 di 1 1 123 v

fuguderzanfaaiu +3.1% Yoy (vs. +4.2% neunaw) Wasainulaunaieunais A lnfiuasfinaesuaes

f7u1a atelafinudna Ruiledanaadaindigendndna Fuile i unngaessuiaisnatsdyu (Bod) i 2%

3 o &

o & a o a & , T = o aa o o
HeIaNNN1TUSuaUTIAFRANEIAN AT Uat s aLlasineani s uAI N TR NIIRUsza TN AuLand9aan

=
ot
WA 6.5% YoY a1nn1sdeaansnaus idanddeminiuilanarneduaannatanlsuiindy anisiaaniingi
N

d%l ! d‘ v o Y a % o ] !DI o a &Y a U a [
NNTUNI1 8.3% YoY LummﬂmunumimLmaumﬂimmwmmu 11 WNUAL ANTEIINTIR warnuiuliy

d?/ = U o =2 A a U ! ﬁ/d‘ ' dl o
QwumLﬂummmm’mmm‘qmzmwmmﬂLL@:ngu uINATRULEUNaauAdInald Nﬂummmmmumﬂu

q a

dwReun 19 uazgengaiusiausl 2522 luduulainaninisfuswainasyiu (Bod) Hxfawmlaunaninisiy
wuLeauAaILf LA (Ultra-Loose Monetary Policy) siali lunnsiseaaidasuwmaudiuianiiunniedoiu
N9Ls g ASIgATNE IBEIIN951ANINANEYL]U (BoJ) Wiel Haruhiko Kuroda N1AN3sumiasngiausill 2556 tnene

Kazuo Ueda AsanSUA WLl aun

Aamgtsliufaanas 0.71%

o

%1394 Composite PMI tAaunun WusUfudainauily 52.0 qa (+1.7 4a) @oun1eniunisusinanialanaui

'
o Y oa ¥ a

dsdtynrnuavaesaaetinvsiaiiasanaaiaonudediuuzinananas ansiAuFaIN1sAuEaaNdEinALay

al

[ [
a A

negsnatiaeeuue Intanaiuseunaesandamnendengauwazany winenluninauang suanneaes

NNNNIRUNAFRIANRLRINSUIANINARaS 1193 AeTl Composite PMI l3asaauluyniszmenan laud ailu (+4.1 qm,

55.7 qm) WAz 8RR (+1.0 4/, 522 40) WueTIagNE (+0.8 90, 50.7 40) uaz HIUAd (+2.6 47, 51.7 4A) WANNALNN
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1e86a AuERRuieRuguLiuAaIwYINgngegalvset Wi eiladsyAl +5.6% Yoy gandnszAulmaneRue
#1 2% Tudouanu@sadaszuiainmasunansnate lldaneAauguusas udsann UBS ussqdesnaadndananisaes
Credit Suisse N8 MANIATLARUABITUIAITNANATALTDTUALA (SNB) ﬂﬁqa“ﬂuvjmmFﬁ@ﬁumma‘:uumqmn‘fm

WATUITIMNANIAEUTITTLL eteleinn iAsegRaglsldiaaldfuadanaduainsdununinis dungaausmais

]

P2 v
o v a

fadefunRfgeanfuazuinmnisadtnsiadafenat e e nriusnaduduiedeiniatinideassageag

aduayulisuiatsnanglsil (ECB) Usausnamenidasialil

pARZBINeUSLRARATY 3.10%

Aatisan Caixin Composite PMI Lﬁfﬂuqumﬁuﬁﬁuﬁmﬁuﬁmﬂu 54.2 97 (+3.19p) ansANsEARLAZNALEMST]
Ususrtusieiiemdanns sz Tnaluieusnsan - Lﬁ@uqumﬁuﬁrﬂ@mﬁﬁﬂﬁmﬁﬁu 3.5% YoY Wiy
ﬁmmmmmmﬁulﬁmﬁ“uﬁ“ummmusluaumé‘”wﬁmqaﬁ FAnTundn 5.5% Yo atnslsfinnu n1raanulunia
advuninddenmasaneiiesd 5.7% Yoy aniriitandesanvasia 6.8% YoY ATuanideuiunesiliugs aaunis

Auaendndiazasdaaaiu -10.2% Yoy Audns1Rulafiug uiheunun1iusanaanas +0.6% Yoy (vs.

[
a =

+1.0% YoY inaunau) axfieuivarnnsenneresglasdlulssmanaiununanas vl auszasidalsumnaliug
waImMeNIstlsznipazunaunteanitn liuninviesneasiefanasaus Jun 15 uian Geanndnavdaanyy
] Py a = Y = |
mavieadian Tudauulaunaniinislu suiA1enasan (PBOC) latsenidan RRR a9 0.25% Laa 7.60% lutag
A = dl 1 Aﬂl a a = o a o 1 .j/ o
natuReURUANTEUNY WesannaiAuInesAsegRadsemAudundaglassaanuanadade u nnswusa
e ede oy X e v = e vy
1e9nAAITINN NS liuiuan nszuiingereigunariestuiymdsandgeengmnllisandnudeinu

A G P G EG Y

AAIAANITRLEINNLFUAANIN 3.51%

v
o @ v

fatisan Composite PMI thaununWusLsusa sty 50.1 4a (+3.3 90) Tnanianisuanlfusaauaniasain
nainIuIesAdsTa s atslennu deasadluntasuasagaunisiuniauEnisinannauniaenasa anusTil
di aI/ Y a o o & 1 v ai v o o 4?’ J
AMIeNBELTInAUSUAYaAaIaINIRo AU 204NN 199UUENNNAN TN HATLFUAY AN 311,000
o 1 1 -a; :l/ -24’ A 1 £ -ai o 1 Vo 1 QI d?l o
ALY gIN9INAAIAAA Y198 AARIAINADUNBUNINT 504,000 AUNLS AaualiERnsIN19919 NI g s AL
3.6% (vs. 3.4% ineunan) AudnsRuienalluenesi 6.0% Yo (+0.4% MoM) 1ausRuaiiuguaenssia 5.5% YoY
(+0.5% MoM) mupaInAInaanasaeiunisatanisaiaasgusinanaiadGudaluan 1 1 dranthazegnsziu
6.3% YoY anasanuagnsaalunaunaui 6.7% tneluneuliuiANit1uu13ngnaulAls Silicon Valley Bank
AINNNAIen1stinsiaadaes Signature Bank Miaieannudnnsenianisfuluanigauiniuazdanalinonuide e
o o dgl 1 < o k3 = d‘ o v a I3 o =S
sruuliusingeau ad1elafinan n19dgunalAeenunIniFenAINT eI ULATANATEI U NANATWIUIINDY
n139m5alA9NNT Bank Term Funding Program Getaeinanmeaaesiniusinansiaansldwustmsundumanninelu
NNFLANRULANANUIL Tuzﬁquu‘iﬂmﬂmamiﬁuﬁmmmmawé’ﬁ@Laﬁm (Fed) HuAUsuaU M manide 0.25%
43U 4.75% - 5.00% Tugdas@umeuiuianfuNIiunaeANdassaiaiasnmmIenislunnaua Ny

lun1mswang agslsfinu auznssunisulaunanislu (nwe.) uaasaanuiansyuaanaaliunndn
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LARULNENEY 2566

AaATYLRLSUADRNTIY 2.91%

A 1991 Composite PMI 1A ui AN FUA NN 52.9 90 (+1.8 9A) AngUasATisesalnet1999m159
WAINANTTNLTRINITUNTTZLIA COVID-19 ARAYIINTINNATEINIAINIITIeARaInSTUNadna lifatiniALTnIs
el 55.0 4 (+1.0 4a) anssiniAntnansaiidfusainzuiu 49.2 qa (+1.5 90) wiag luinusivasa
T A oA a o o & I 4 Ao o o o s o o
raitlaiuinoun 5 InanandnuasueanAdeme luaiidfinau ausidaismiaeliufdaanasnngaiiufusiney
AaAN 2564 dausianaeindwduneud 2 asedu WasainuiEmladsdaniseaunungaauunsdouliny
anAN AueeaAnLUAnsaTuatisaliadluRaulivian s Ntend saanaeesa 4.3% YoY (vs. +6.5% lnauriaw)

o 1 d‘ o a o & ] [~ = dgl ] A = o 1 o

1raesnaInNguATaIdns i uazialie edelsinuRudenugulisnemnsanmeutiuiaunsdamindy
waunauin +3.1% Yo ludauulauemianisRu wie Kazuo Ueda H91n1ssunmansnansddilu (Bod) aulusila
ﬂfmmmmumwéﬁLﬂi’ﬁuﬁmmiqLﬁ@f‘fuﬁ 9 LWEIEUIINAINITHAUARIBNINNITRUAY Yield Curve Control (YCC)
wazdnsnendafinaudapsiaonumnizanluanianisalfaqiiuiafuAsgia :1A7 LATAN1IENNNITRY

FeriudunisdedynradnazdshidfuddauulaunannsGuluscazdulng

nannglaUfusaiNTY 1.92%

Aatisan Composite PMI inauluandsudainauilu 53.7 9 (+1.7 q0) Iaan1AuInng (+2.3 9/, 55.0 97)

'
=

WinauanaenAdsda il Nl Fufaaugegalusay 10 1hew wazaIWAIAIY (Backlog of Orders) NFUATUgI4R

(33

Fawsidaanaell 2565 daudatiniAnnInan (-1.2 qm, 47.3 40) Trassoatus lneudndadunaanszaznan lunsdaney

1
a je o o

AuA (Suppliers' Delivery Times) N5usnanassngailulszdfinsnizasioudsanunisnlluissldgmunlsusamau

v ' [
o aR a o o A

dounananuaznIRuliu R TuInE Nt aAdsTe luteaesiaas AudtiisA U NEnet LN aso

2
aaX v o

unfausnlusen 3 3 ‘vi'mnmqmmwi”@mmauﬁmmwmmmmmmmﬁuﬁmmLm:ﬁunuwé&muﬁmm du
mmmﬂﬂé“uﬁqammﬁil’m;mlmu 26 L8 il s Composite PMI Li‘qﬁqﬁﬂunﬂﬂmwwﬁn Toun alu (+2.5 9m,
58.2 40) 1109NT (+1.9 9, 52.6 97) BAA (+3.0 40, 55.2 ) naze5aAg (+1.02m, 52.7 97) ﬁmﬁwﬁﬂ‘ﬁugm
(Core CPI) Li'\iﬁf;'%w,ﬂu +5.7% YoY (vs. +5.6% LAa1nais) ﬁwngngmlmiﬁi@L“‘fifaﬁﬁ'qmﬁ@ul,l,ﬂﬂméfuﬁmﬁmﬁ
Wa39 (Underlying Price) ﬁﬁq@,\mﬂmﬁmn Inean1z31A NIALINNT (+5.0% YoY vs. +4.8% aaunan) Tudau

o a

uTEmWEWYNﬂ’m‘@u 11 Christine Lagarde ﬂﬁ‘zﬁf]uﬁu’]ﬂ']ﬁ‘ﬂ@']\jﬁlﬁ?ﬂ (ECB) VLﬁg{?z‘]_qlﬁﬁqm"JL@’ﬂNul.ﬁﬂﬁ"]ﬂ\mu'ﬂ@ﬂu']d']
o/ a d! v 1 o a o a o v
LL?\TﬂmmuNuLﬁ@ (sﬁ\T@zm'ﬂquu@ﬂ?qNuLﬁ@ Core CPI) ﬂﬂﬁﬂ@]\iuqﬂlﬂuiﬂ LLﬂxﬁuﬂﬂﬂiﬂaﬁdqiiﬂ (ECB) ¢196104
a Y o X o o ' @ L Y ) o £ A 4 L
wuntndsuausssinaniiasie 'ﬂﬂ’]\ﬂ?ﬂﬂu’]\i Christine Lagarde 1mizuqqﬂq?ﬂiﬂsﬂu®ﬂﬂLUEV]N'W‘HN'\W\?LW]L@@‘H

NINIAN 2565 (+350 bps. gIeaL 3.0%) "Lé’szﬁ'qm@ﬁimzuummﬂﬁ@

AA1AAAINILTUAIAARY 2.48%

i3 Caixin Composite PMI Lﬁ@uﬁmﬂuﬁuﬁmﬁmﬁmﬂu 54.59p (+0.3 M) @qnmm'aﬁq%ulumﬂu?ﬂw (+2.8 9,

57.8 qm) ¥NNAINITHAULIUNIATNIIAIUAN COVID-19 Fausymasaustaned 2565 vinleardadelmsl

d5usagagalusey 28 ihau uazen AT M:Jmm@nﬂaxmﬁﬂ‘fuﬁqqq@mﬁu[;”\1LLﬁiLﬁﬂuﬁumﬂu 2557 A1UNIA

nsuanUIufanas (-1.6 9m, 50.0 9M) douvitsannanuliuduewlunaedanuninguazaany il uuuaunig
L L 3

nsRuiialan Tnadgtdesnandnuazaanadedio lnddeasfiong dourenadsganauantssimananuiag iy

INUTMARIBNASS AuATisIAEEUNIHARAI uHAINeliURIAAsuANTatdauA T U IAvat] lusrATg S
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Vinunanauaanisingasdasilusoatwsiaiiies Aueadeeanipeuiunaswannauienesaiua i lusay

a4 o oo o s . 4 . o

7 AU N +14.8% YoY (vs. -1.3% LAaunan) 11 laaduai lununmde i uasinsealssAuiaseunIuuy anssi
. R N R ; o P I v s "

WEN9A TN AIUARAA Rl e A uAaTY anussanlaes Rudaisasnt et nanndlu 5.4 anuanumenn luha

HUIAN (vs. 3.2 AMUATUUENU AAUNBY) AINULIULLIBNEUITAs 8zNALAYIvezea 1ae GDP lnsuna 1/2566

Y88FQ 4.5% YoY 19A2T1antATNIgAeuntNNaLNefaLiNe s 2.9% Yoy annila s uiulnsuianats GDP

WEINEF 2.2% QoQ (vs. +0.04% QoQ lasunanan) AMnNKaa9nIsen@aNNInINIsAILIAN COVID-19

FAAAANTTRINENLIFLA NI 1.46%
Atisax ISM Composite PMI ihauiinantsusaanauili 50.7 qa (-3.6 47) aannALEnsnliusaanassnn (-3.9 qm,
51.2 qn) Tnenauas (-0.9 90, 55.4 90) sanAdsaalud (-10.4 4, 52.2 4n) uazaenadssa luiniaueniszmne

(-18.0 97, 43.7 4n) UsuFaanasatinanin daunianisuantiusaanaciiy 46.3 qm (-1.4 qm) aneanAdeda
(-2.7 AM, 44.3 9M) $TUAIANN (Backlog of Orders : -1.2 40, 43.9 AA) AUAIAIAAY (2.6 A, 47.5 M) WATNITANNIU
(-2.2 9, 46.9 97) NUFLFAIAAR NIINITUUBNNANHATABUNWIANNNTY 2.36 LAUAIILS AUNAFRETng

(+0.3% MoM vs. 0.2% ihaurian) wardnd 1 uLliuanas (3.5% vs. 3.6% eunew) Auduieiugiu (Core CPI)

D

WAURNUIANTEARFIAIANTLNRAIAAIA (+0.4% MoM vs. +0.5% Laaunaw) InauiainanlunsuanLsnisuani
TARMIAY TUAIUUlELNENI9NTRN ADILNTINNNITUIANINANENTTRLNTN (Fed) ﬂ"\mﬁmuumiﬂ‘?ﬁummﬁm
C oA v = o . e v , X dvsa e o A
FaLarinNnaeLNnAfuR W s lliviuaaediaziin Recession Tullil adredlaiiunimaniuiasain
AaIAIBETaNSE s zunsldanavesduiinasellls Ine GDP lnsuna 1/2566 a8nesia 1.1% QoQ, Saar
(vs. +2.6% thsunanau) 1xaaadannlasnianauainusigntesliuuduaainas ausinisldanadusinadia

wiaLnga

LARUNOHNIAN 2566
AaATYLRLSUFRANAIY 7.04%

Aatisan Composite PMI R aummaumsssiainAumeuneui 52.9 qa Inadain1aLEn98960au (+0.4 90, 55.4 90)

[ ' v
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° o A 1 1 = ! ¥ ¥ a o 1 1 tdl tdl
AMNANANT IMNQQQQIM?@UﬂQ’] 15 I YIUNa NN IEAN8AUNITAUNIE NITWNHBU LATNIINAUNLINANNT
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o

A A oA e o a ] \ | A A o o & .
?mem’]ﬂmi‘t\l@ﬁ]mmuﬂiummm /), 49.5 AF) LLﬁ]ﬂ\TﬂéleummeVlﬁﬁﬁmmﬂLu’ﬂ\iLﬂuLﬂ@u‘V] 6 Iﬂﬂﬂ@ﬂﬂqﬁqsﬁﬂiﬂw

q

Rl

}2 £
o o

TutlsymAnazuentlssmAliufaaty Snsaanudeenisnng lutlsemaGuiliedasananntu ansiiszeziaan i
N19aeNaUARAN (Suppliers’ Delivery Times) ﬂ?uﬁq%uﬁ@ﬂﬁqm‘l,m@u 39 LAaU quﬁtyfyﬂmﬁqmﬂeﬁqﬂmuﬁﬁ
Us@vamannto @?Jﬂq”lir'“ﬁmm;:imamLm%mﬁuﬁunuﬂwmam?iL‘*‘Fl'u"*?]”ummlﬁ’mmmmamﬂ%uﬁq%uqmmlmﬂu 5 ihau
£ ARIDDNAD NI UTZAFAI AT +2.6% YOV (+4.3% LAauna) @nnﬂW?dq@@naw’hmﬁumﬁﬁmm’ (-6.3% YoY
VS, -3.2% Aaunan) LAZLARRISNING (-0.1% YoY vs. +1.7% \Aaunaw) Tidauuenas InushitandLanuasa 1.2% MoM,
SA (vs.+0.3% LA2unaw) A1u&ue Core CPI PauEnesaiTwily +3.4% Yoy (vs. +3.1% waunan) Wiy
finanAa lng GDP zﬁﬂuimmm 1/2566 \Tineduaenefa 1.6% QoQ, Saar (vs. -0.1% lasunanan) annusanyu

wasglasAneTulszmetluugn anuzinisdseanlafunansenuainnnzgiasdlaniazaasia
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Aamgtsliufaanas 3.19%

o

4il393 Composite PMI thauluseulfudainauitu 54.1 90 (+0.4 40) InaN1ALENIT (+1.2 90, 56.2 q0)

' [

1
=< o

= ¢ | a Ak o X, A oA Py
WNTUANEAAANEITA NN LA S NANARNWUFANTUAALIUAY IALLaNI TUAIANNTVAUNED LAZITUAIAY (Backlog of

12 1
' A

Orders) NL3UAMTUABLHETYIN 1Tz AUN19319 AL INQIAATLAIUFABUN HNIAN 2565 AaUATHNIANITHAR

o o '

(-1.59m, 45.8 40) Uiusaanauazdiag luinmusinsaseteudumneun 10 anglasAnanasinlanuazsziu

|
¥ A o v o A

AuAnpsndsaasgnAtnetlusyaugs Anusrtsaisununisuananasangalusay 3 I aananiunisalluvioeld

U

g unRIU 7193 AT Composite PMI 13esn@iuluieasud (+1.6 40, 54.2 q0) Wa¥BANR (+0.1 99, 55.3 90) BT

v o =

Ususnanasluailu (-1.99m, 56.3 am) uazisida (-0.3 90, 52.4 97) AIUERAI L\ml,ﬁfﬂﬁug’m (Core CPI) Teanfiaad

o

)
G = ' | e A o =
Wwniee +5.6% YOY (vs. +5.7% LARAUNAU) LNINUNAAIAAIA Tnardudunistzasasasausnlusay 10 1AaU

o

WIFIAg R NeNNALRUULNNAR A WINANTIUAZY (Underlying Price) Nelaeg4 Tudauultnnemnanistu suianmmnans

gls1l (ECB) Huflfunanideauludng +25 bps. feriuiiunisfuauludnsnanasann 50 bps. Nlslsuauly
nsUszgi 3 saUneauntingszAl 3.25% aenAAeduauIANINAINEINEE (BOE) NlFudmmenidaqs +25 bps.

\u 4.50% 19t usanasuRuiendsat lussugeuansisaauanduiiseslfunenidatuse

AAAERINILTUAIANAY 8.35%

fatisas Caixin Composite PMI tAauiNE e uLlsusiianasy 53.6 9 (-0.9 4A) AINN19TEARAIAIIUNIALTNNT
(-1.4 9m, 56.4 9M) mnﬂ@mﬁﬁzﬁl”q%fﬂimi%\imﬂwmzmﬂuﬂnﬂizmﬁﬁmm@[’*Tfm\'iLmzmiﬁ’wmuﬁﬂi"uﬁammﬁﬂ@m
Tusau 3 thaw AuNIANIINARLFLAIaAAY (0.5 qR, 49.5 97) waﬂﬂﬁum@giummm‘wﬁqLﬂuﬂ%uiﬂﬁu%\uwi

PAUNNINAN 2566 ‘vh34n@mmiﬂﬁm@ﬁTfﬂumﬂ@zﬁ”\mﬁuﬁwm‘@mwi@LﬁmLL@mfmm:ﬁmﬁqﬁi@mqnm‘wﬁwim

Awuntiurraasmn lisenmdsda i lulssmANANYAFY LATNANAANNITTZARAIAI ANUHIAAZIDANLADUINIEIEIL
TLaRFIRITIU +8.5% YOY (vs. +14.8% thaunaw) Taanisusnssiauinlneenuninuy (+195.7% YoY vs. +123.8%
\Aaunawn) NIEFagesININAUALISSLAMNANERN (+7.6% YOY vs. +26.6% LABUNALW) WATIAN (+22.2% YOY vs.

+51.8% LADUNAW) UULNN1TAIDBNLNGNATIIN (-7.3% YOY vs. -3% LAauAaw) hazTudiulsznaumaniones

a

(-17% YOY vs. -26% IA9UNOU) NAFIGDINET T4 EBATZANY LAVDIADWNENEWTABAIANBEININNNT 1.2 AUAUMEIU

o

(vs. 5.4 §rudruvienu iheurnen) axieunisuiizeAsegiandaaulmrinmdsainnisilusialuisinistnies
Angeinuwal

AANAANIFBLNINLIFUARLNLTY 0.25%

Aati993 ISM Composite PMI e uisauilfudaiinauiluy 51.4 qa (+0.7 9a) aanniausnislfusaiisu
(+0.7 4m, 51.9 40) lnuaeaAdstalud (+3.9 40, 56.1 90) uazeanAdTa Il Buanlszna (+17.2 4m, 60.2 40)

q

'
o o a

‘]Ji‘umme%u@ﬂ'wmmwimmﬁm (-3.4 qm, 52.0 9A) TEABAIA mumﬂmmﬁmﬂ‘fuﬁmﬁu'ﬁfu (+0.8 9, 47.1 qp)
usiglapseg lunusiviaga ToazanAndadalunl (+14 qm, 45.7 9M) NIANU (+3.3 A0, 50.2 A0) UATHANER (+1.1 37,
48.9 ) ﬂi*uﬁ'uﬁ'u%u #2191UAYAY (Backlog of Orders: -0.8 4, 43.1 M) UWATAUAPIARY (1.2 A7, 46.3 AM)
U5Usana9 AULBAAILANAB NN UNANNALNIVENLHD 0.4% MoM (vs. -0.7% tAaunaw) daaanainuiama
a4 Recession Tusralng N13dnsanuLanINANEAS (Nonfarm Payrolls) ORI 2.53 LAUFLIL
Qandﬁmmma‘ﬂiﬁ]mmﬁ 1.85 uausw B0usERTMeinsfuamail 3.4% ﬁi’ﬁqm‘lm@u 53 1 AudnsRuie

1%

#g1U (Core CPI) lABUNENEWANT 0.4% MoM Winfiuiheunauuazinainan Tnendnunainsaisneusiiedes
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A o a X o e LA = ] P = o a o Al e
NNAUNNNNLU 4.5% MoM WAL SUanaFIaLaY 9 LARUNALUYN Gﬂmszﬂ"JﬂuiqﬂqiuWquﬂ?ﬂq?W@ﬂmimuUiQN

91AMIAEAHAIAUT N URNTULINEN 0.1% MoM (vs. 1aRtl 3 LABunauuting +0.4%) uazangaseusnaisilnau

a A

Tudaunlaunenianisdusuiaisnatsanigeidni (Fed) inmAdwendwiliunenideauludne +25 bps. gsziu

5.00% - 5.25% wiandedtyrynienagitivaudnsnenidadansaiefanuuadnsiessULATHERAA NN TTY

o o

penideluteaniiaunn agnelsfinuauetiufiaiAsgia (Data Dependent)

NITAINUADINDIN U

® nauilln uadlEWAR Inauaa AUAN WAR (ASPGIPLUS)
nesuiulsuansamuuLuRad Taadnsnszananisaaulunsmasu wazvizansa il Lay/sansansnani
99U UAZ/VFBAINAIINNNITRY UATAPFDRUENN UAZ/VFENIIEAINUIBINGINU 11 Wiae CIS MaEaeUNeaY

PNBAMTUNTNEIREITS Miaeay)unesusanlaseainanugu misauneuauA inainet uaz/visanesnu

' v
aa o = £

alal =3 o d’l 1 v A 1 v dl U a o |
afan (ETF) sandivenaasuludygeniadssd asasiddymyideniasssuiiulsiandeiusaiaudn
naduet wazszanindauaula N an e uaasfuing lFFIAMNITILTIA LA NANTNIUAMZNIINNIT N.A.5.
= o o o £ = o o 91:1/ 1
WraAnznssuNINTuRA A ulsznAnuua linasuamulalaanesuariarsandfudndounisasulamaus
Y - e e o v ¥ - 4 - 44 e .
fatiaz 0 19 100 2893 AAMINETAUGNDVINDINU 71958 NoYUarAn1saeuNdaua i net exposure A endaaiy

-dl 1 dl N o A [R3 Y 1 [ = a
F’]'J'WNL@EI\WI’N‘]J?&LV]ﬂTG’]EILQ@HIM?@UTJUQJ“]]VLNM@EIHQ"Iﬁ"ﬂﬂ@i 80 INHAANITNLAUANTURINDIV) U

neailln ueamnag InaLes BUAN NG 21



SWIA1SNTNT N
F a3 KASIKORNBANK

KASIKORNTHAI

[~ @ a
ANANTasdauanalszlayy

Gew gianwieaiu namwils uadianwds lnauoa Suan wag

Fwia1 una. swir1andnsine lugruzdguanadszlead laguanisdmnis
nawlle wasennda lnavas SuAn Was Fedmnislaaudun nanvnIwddinn1Ina ML
WAT $905 AIUGTUT1 SWIIAN WAL 2565 Guiufl 31 WQWNIAN WA, 2566 LAY AILATWT 1
flgwien WA, 2565 G0Tufl 31 WOwAAN WA, 2566 udatu

D

dwEAud Ui vanniwdinntsnasuuadiayn wad $1ie TaufiEndn
Tunsdanisnasyulls uadavwdd [nauas BuAn naa mansaum saaATwAeingUssaeAn
Tatmualilulasinis wazmeldnsenotyaindnninduaznanandnning w.ea. 2535

dauanatszlegi

UNY. SUIATISNRAT INE

jﬁqb

(witAlsud Buznoessan) (wiegiidy samseE)
saagdwienis dieuiniagaananning  wamddim diguiniagifiandnning

ar

U o HQuIen W.A. 2566

K-Contact Center 02-8888888 o o ar
u%mmn%muﬂ%wﬂa

www.kasikornbank.com nuiflowanii 0107536000315
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nawmuile wadEanad Inauas AUAN WA

HANITANH U UL UNAILDINDINY

sauszaziIan 11 Augniudl 31 waunIAN 2566

ASPGIPLUS-A: NAV 24 31 We+N1AN 2566 = 10.1943 1N

312U 6 Lhau FILATAAT
ASPGIPLUS-A )
(AANLA) | (AIANLAAN) nanu

NARDLILNULIBINAIY UTIN -1.74% -2.19% -1.61% -8.01% 1.22% 0.64% 0.32%
NARDLILNUATHT R * 2.07% 0.63% -0.17% -3.07% 4.45% | 4.20% 4.37%
AN BNHANTAN71

4.40% 3.94% 4.47% 6.18% 6.77% 7.48% 7.10%
(standard deviation)
AN LU B TR A

6.75% 6.08% 7.36% 10.27% 8.28% 9.48% 8.86%
(standard deviation) *
Information Ratio -2.06 -2.41 -0.58 -0.81 -0.54 -0.61 -0.70

ASPGIPLUS-R: NAV t 31 Wojrn1AN 2566 = 10.1814 1

L e A 3 1Aau 6 LlAAY
ASPGIPLUS-R FNLLAIA Y
(MNL|RT) | (ANLIRN)

HARALLNULBAINENY LTI -1.75% -2.20% -1.63% -8.04% 1.19% 0.61% 0.30%
NARBLIUNUATLTS R * 2.07% 0.63% -0.17% -3.07% 4.45% 4.20% 4.37%
mwﬁumquwmmmiﬁ%ﬁu\ﬂu

4.40% 3.93% 4.47% 6.18% 6.77% 7.48% 7.10%
(standard deviation)

o o N o

AMHNNUNIUABDIATLTIA

6.75% 6.08% 7.36% 10.27% 8.28% 9.48% 8.86%
(standard deviation) *
Information Ratio -2.07 -2.42 -0.59 -0.81 -0.55 -0.62 -0.70

VNIEILYIR

- Funasanzidaunesyu 12 Aguieu 2560

- * 1. pai%l Bloomberg Global Aggregate Total Return Index Value Hedged USD ludndau 50%
2. ATl MSCI World Gross Total Return USD Index ludngau 20%
3. ATl MSCI World Real Estate Gross Total Return USD Index ludngdau 10%
4. fil MSCI World Infrastructure Gross Total Return USD Index Tudndat 10%
5. fel MSCI World Commodity Producers Gross Total Return USD Index lugmdau 10%
ﬂi"uﬁwﬁunumaﬁmﬁummL?‘q'mﬁmé”mm LmﬂLﬂa‘ﬁwﬁﬂﬁwmmmmuLmul,flumm?umw ! ff;“u%\mu
- 1% siadl
- 29 pigt andunsdiinesudnaciiie 13 andumanissifiuenuiliiatuss,
- mﬁmmmiﬁﬂLﬁumumfa\mmnummﬁuﬁVLrﬁ”@”m%ummﬂizmmﬁmmuﬁﬁwﬁ“@mmmu S NRIFIUNTTTALAZIEUBNA
NMIANHLIUYBINBIYUIIN
- mamsAnfiurenewumNiuan I iinudwinAsssNtiannnea AN ArsssHenEFLehnnineg Ay visap Idaesine
- wan1satuuluane / m@mmﬁﬂ‘uLﬁﬂummiﬁ%ﬁmmﬁLﬁﬂfﬁmﬁumamﬁmmﬁlummmuu Dl dudsudenanis

AnduaulueuAn
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HATIAYUGIFA IUT9947 5 1
(Maximum Drawdown)

™ AUTAU 31 WORNIAN 2566

TUARTANYAAT (ASPGIPLUS-A) = -21.12%,

LATINASUTeALS M 1WTR (ASPGIPLUS-R) = -21.15%

ANELARLUDINSNERUTINDINUTINAINUY
(Portfolio Duration)

™ AUTAU 31 WORNIAN 2566

N/A

ARTIFIUNY UL UNITAINUTBINBINUTIN
(Portfolio Turnover Ratio)

M AUTAU 31 WOBNIAN 2566

0.30

dayanistianuagaamuiiv 11y 3
™ AUTAU 31 WORNIAN 2566

N/A*

* fasuannsansmagaudeyaliniiulsst www.assetfund.co.th

SIETALAANITNAIM U

WEIFNA SUNTRIUUA

UNAAAYT ANTNATIIN

q

neailln ueamnag InaLes BUAN NG

24



http://www.assetfund.co.th/

SNLATIA LA UAINUY
nawnulle wadidnnada 1nauaa UGN WA

vﬁasgaéuam au Suil 31 nwaun1aN 2566

siavdaaua nNINE YaAIENIIAAA6 Sauay

uinniwsivisaninsiduesilsyine
Wudiasuias 1,009,299.83 1.09
uihaasnuavdsyive 74,018,498.22 79.89
Huadisyarsilsying
Consumer Discretionary
CIE FINANCIERE RICHEMO-A REG 1,575,900.34 1.70
HERMES INTERNATIONAL 1,551,619.47 1.67

Consumer Staples

JERONIMO MARTINS 2,059,950.30 2.22
DISCRETIONARY
WOLTERS KLUWER NV 906,994.04 0.98

INFORMATION TECHNOLOGY

MICROSOFT CORP 1,243,501.28 1.34
Asunng
THERMO FISHER SCIENTIFIC INC 936,186.72 1.01

svAuduuavlsvAudin

ALLIANZ SE 956,696.03 1.03

AXA Funds Management SA(Luxembourg) 948,251.79 1.02
Wi afel

AMAZON.COM INC 846,167.74 0.91

Jdnaadnssutaria3aving
RHEINMETALL AG 2,936,905.53 3.17

uiinunindvsandngdululssine

Wudiasuias 4,841,054.44 5.22
WiuilandandamnaRuasidisilsundairsuin (962,790.63) (1.04)
duq (215,554.53) (0.21)
dHaminsweidugns 92,652,680.57 100.00

wanEwe : LFEannisldAunuyaAmannindranewulae N9 MmIANIN IR AN ANLEENARN1INE I W

(AIMC)
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i’\ua:lﬁumﬁ’mswmsuazéuﬁua’nuU'\lﬁaﬁammmiwawswnﬁﬂu Port
navvutila namannad Tnauaa dudu was

Adoyaduan o Sufl 31 naun1nUd 2566

ilsz=ian

. v e s < dusuaninitada .
#aan Wen/ssusas/ yadwha Juasu yadmwsan

"
Waanuag Amua AGENCY RATING CEY

Wushasuens

Kasikorn Bank Plc - 20,052.57 - 1,009,299.83

Bushasuens

suAsndnsne Ada (aminzu) - 4,835,467.95 - Fitch(t) (Issuer) AA(tha) 4,841,054.44

ANRELNANISANDUALATIFITTRIADNLUIADUALANNUILT DD

AAA duduiunsingegauazinouidessiniga UssmianuainisnlunisinszaenidauasAutusiulunoet
gegn ANNAEULLRIMNgIRALATIATEgRAazadsNansznLTRE NN
= = ° =~ ° g A a g - . P
AA fpru@essnunn HanuansnunisdiszaenidowarAutusulunneigenn wiensldfunanssnuann
ansLaBuuamnegsiauaziAsgAauINNdEuALRIARTIgaNdn
= = o o A o g A a g - . P
A fru@esuszaum AannuannsalunisdisseenidauasPudusiulunosigausenaldiunansznuann
ansiLaEuulamnegsNauaziAsgAauINNdEuALRIARTIgandn
= = = ° g A a g - o S a &
BBB HAnuideauaziianatnsnlunisiissaenideuarauRuiuluinaeitunans AnaiurauliianIwaInnIs
= a a = o ° <4 A o~ v o o a A '
wWaguulamwgsiauaziAssgnaetalnaliinnainisalunisirssuilanauileeuiusuALAIARNgINd
T1+ duduiunsingega LdEnanatnsnlun1stisyauRusunay mammﬂummmm Tegjeanilasuduy
s luszALananfifiatemtng -+ AagazlAFuANANATEIAUNTEATTATNI T TN I ETY
= =< 9 M ve o o
F1+ duduiunsingegn L3Emiauainnmnlun1sdissautuiuug m@mmﬂummmm TefpanilAsudusy
weAnluszAuAINaRHiATamNNg “+ deazlifuannduasesinunistinindissniingatau
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o

seaziBeansasuludynie yiug

a o a o o
ﬂ‘ﬂ&VlLlL‘iJlﬂ LARLIINAE TNALAR AUAN WAE

ayATUAR o TuT 31 WquAAN 2566

3

UszLnndtyoun Adyan Angus=aed YAAIMINSIANAATR Sagm=  Jumsuduum flsinanu

(Net Gain/Loss)

- & = . . >
AnnrramaRunsals=mAat

Py

feurwadiisn swAsglell 41 @y flaeiupdos

0.58)  29/06/2566 (537,458.68)
dryrynefiafa swansgledl 1ia @y flasifuanufes (0.02) 20/06/2566 (17,382.17)
feunafiifa swAsglell 41 @y Hasfupnudes 721,163.32 (0.01) 29/06/2566 (9,856.68)
dyrymadiadn swansgledl 1ia @y flasifuanufes 190,609.84 - 20/06/2566 (1,010.16)
feyrylediidn swAsglall 41iR @) Hlaeiupmdos 0.01 20/06/2566

foyrylefiidn swansgledl $1ria @y flasffuanuies 5,023.632.43 0.08 17/08/2566 70,146.63
feunyafiin swAsglad 41 @ flasiuAnuies 1,247,865.32 0.01 17/08/2566 23.57
foyrylefiida swnagyledl $1ia @y flasffunnuies 38,932.660.83 (0.52) 17/08/2566 (483,019.84)
feunyafiin swAsglad 41 @ flasiuAnuies 109,889.74 - 17/08/2566 1,520.74
Foyryafiida swnagyledl $1ia @y flasffunnuies 154,191.22 - 17/08/2566 79122
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s1avudAgdIIURUAINUTuas @IS Budin Bsaas1asAVKTAIY

31 naunau 2566

navnulile uasannasd tnavaa auau wad (ASPGIPLUS)

YAaA P UaAINU #adruuasnuaa
(un) yamuninddugunsg
n) | nauasIEITA1ass vy waresasaaigans - -
Uszing
2) | nanasasisisuiasiinguunaantsiadedu 5,850,354.27 6.31 %

surAITHAaL2d viaui¥ndunu Wukaan {&e3e
f¥usas {¥uatta dadnnds wiagadsedu

o

n) | nduesdsAddudumnidadiaatlududun - -
dnsaasnu'le (investment grade)

@

9) | nanesashfdudualtuiidadiasinindudui - -
fsaaanule (investment grade) wiansi&1si
Lilafunisiadudumituyiiiadia

dadrufigInnisnasnuaiainazasnuiunau () wvindu 15%
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nasuiile waNWAR Tnauaa Audu was

as1vsdatdanmunawindaznaudanswe

sauiliieyd ouaSuil 1 Aqurau 2565 A93uil 31 waua1au 2566

d6u faustin 2RIV HIIPLV | dasiadiuaiuiai

@ (un) sas T auinisiua (%)

1 wWHnaNNIWE atdy wasg Aie 9,030.50 27.16
2 | MACQUARIE CAPITAL LIMITED | 748339 22.41
3| 1P. MORGAN SECURITIES (THAILAND) LIMITED | s4g29s) 16.48
4| wsdvmdnvind asao s (sanalne) a0 | 29873 8.41
5 | uhin wdnndndeTadi wdidau (ssalng) Sde Groa) | 238008 7.18
6 | wsdvmdnvind suTunaiond s | 22823 6.88
7 | CCBINTERNATIONAL (SINGAPORE) PTE. LTD. 13428 4.10
8 | usiw wdnndnd dN0a-ladud (lsrvetive) e 15900 3.48
9 | wvmdnving destinaudns i Gz | 78859l 2.37
10 | wsivmdnndnd Ao ofs de o) | si047 1.53
""" 5 33,264.92 100.00
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naauila uaalEnnda Inauaa AUAN WAA

AsesEazidanAnldareiFaniAuainnamusa

sauThinnd Ausdud 1 Aquagu 2565 G9uil 31 WaENIAN 2566

Alddnafiizanifiuainnaamusiu

AMUIULEU

WE : (Wuun)

SasAas

UBIYAAMENEAUFNE

8.
9.
e & . e
10. Anldanelunsmaananann el

. ﬁ"lﬁﬁ‘ﬁ‘%JLﬁ?J WNIFAANTT

P

: = % e 1
- Arsssuileugpuanatley o

' =4 = 1
. ANssIIElaNuneMzIday
o
ALEnEnTEReT
5. anldEne TunnsTaemun Uszandunus dadsunnsane

\ z 1
M’ﬁwﬂﬁmwamwmmmuﬂﬂu,fm (IPO)

. Anldeane lunnslasnn dsvandunug dasiunisane

U RN SAUB T I UBHIRYILATINST  (UAS IPO)

' o = 1
_Andsznna NaV Tumisadiu

' w o=l 2
ANARLILCLT

Anldaneau

1,658.53
33.29

443.93

50.80
126.40
115.73

1.60
0.03

0.43

0.05
012
0.1

8y & 34
sauA lganenauum

2,313.95

223

WHNEILAR

1. s9unEyAAILNL

] o= = . = e = o
2. ANARULITYT , ANEITULUENSUIANT, Al avreie] {‘hJi"JNﬂ’\‘]ﬂ;I‘ﬁﬂ‘WLWN)

o , ¥ - . . | y ..
3. lilsuAnnamihierevanninduasamsssuiausie Amatuannniseaemanming

4. arldeaesianus Tdsua e an B nmansuil
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dayamsiunailselerunavunuianamuiiasainmsldusnig

a v

ARELFENMANNINERANNINDU Waawn WaR 111n Tuguzgdnninamuldiunisuinisteyaannyanadisnig
fun gAsine iusu suillesunainnisldiinistesyaradingns gy undiasziidaninsasiAsegiananelu
WAZANNUTEINA N19EZAAIARN ARIAYUE FINTNARIAAIIAITUTL N2 AIANNITNBIUATNNITAATUNITNA 1]
santleifaduiuguesgsiamaLdEniinesuamu Uszneudunisldfudaylwidasan Company Visit uaz ns
o ' 2’/ -:al’ = o o - o A v a = [ 2=y
Aununsine el edsslanilunshanlddinmvitdladainenissindulaasuienatsslanlzeanemuuazene
, o = = = Y a =1
widstasuiduvan Aseidawesegeyanandudlitsnig Al

Thai Commercial Banks

BANGKOK BANK PLC.

BANK OF AYUDHYA PLC.

CIMB THAI BANK PUPBLIC COMPANY LIMITED

CITIBANK THAILAND

GOVERNMENT HOUSING BANK

GOVERNMENT SAVING BANK

KASIKORN BANK PLC.

THE KRUNG THAI BANK PLC.

LAND AND HOUSES RETAIL BANK PLC.

SIAM COMMERCIAL BANK PLC.

TISCO BANK PLC.

TMBTHANACHART BANK PUBLIC COMPANY LIMITED

Fixed Income UNITED OVERSEAS BANK (THAI) PLC.

KIATNAKIN PHATRA BANK PCL

Securities

ASIA PLUS SECURITIES COMPANY LIMITED

CAPITAL NOMURA SECURITIES PLC.

CREDIT SUISSE SECURITIES (THAILAND) LIMITED

KGI SECURITIES (THAILAND) PLC.

KIATNAKINPHATRA SECURITIES PLC.

KTB SECURITIES (THAILAND) COMPANY LIMITED

KT-ZMICO SECURITIES CO., LTD.

MAYBANK KIMENG SECURITIES (THAILAND) PLC.

TRINITY SECURITIES CO., LTD.

UOB KAYHIAN SECURITIES (THAILAND) PCL.

YUANTA SECURITIES (THAILAND) CO., LTD.
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Securities

KRUNGTHAI ZMICO SECURITIES PUBLIC COMPANY LIMITED

Foreign Bank
AGRICULTURAL BANK OF CHINA

AHLI BANK QSC

BNP PARIBAS CORPORATE & INVESTMENT BANKING

BANK OF CHINA PLC. (MACAU BRANCH)

COMMERZBANK AG

THE COMMERCIAL BANK OF QATAR

THE COMMERCIAL BANK (Q.S.C.)

CHINA CONSTRUCTION BANK

CITIBANK N.A.

CITIBANK N.A. (HONG KONG BRANCH)

CREDIT SUISSE SECURITIES (SINGAPORE) LIMITED

DEUTSCHE BANK AG

DOHA BANK QPSC

Fixed Income EFG INTERNATIONAL AG

THE GOLDMAN SACHS GROUP, INC.,

HONGKONG & SHANGHAI CORPORATION LTD.

INDUSTRIAL AND COMMERCIAL BANK OF CHINA LTD. (ASIA)

JPMORGAN CHASE & CO.

MASRAF Al RAYAN Q.P.S.C.

MASHREQ BANK

MORGAN STANLEY

STANDARD CHARTERD LN, UNITED KINGDOM

SOCIETE GENERALE BANK

UBS AG

UNITED OVERSEAS BANK LTD. (SG)

Master Fund

AXA Fund Management SA

BlackRock, Inc.

The Vanguard Group, Inc.

UBS Fund Management
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FIF

Foreign Bank
BNP PARIBAS CORPORATE & INVESTMENT BANKING

CITIBANK N.A.

SOCIETE GENERALE SA
MORGAN STANLEY
UBS AG

Master Fund

FIL Investment Management Luxembourg SA

Franklin Templeton International Services Sarl

E.l. Sturdza Strategic Management Ltd

AXA Fund Management SA

BlackRock Investment Management UK Ltd

Credit Suisse Group AG
Quantum GBL, LLC

Janus Henderson Horizon
BAILLIE GIFFORD & CO

BNP PARIBAS AM

NOMURA IRELAND FUNDS PLC

UTI International

VanEck

KraneShares

Transfer Agent/Agent

FIL Investment Management Luxembourg SA

UOB Kay Hian Securities (Thailand) PCL

SS&C Fund Services Ireland

State Street Bank Luxembourg S.C.A.
LGT

Securities

UOB Kay Hian Securities (Thailand) PCL

Asia Plus Securities Company Limited

KT-ZMICO Securities

Maybank Kim Eng Securities (Thailand) PCL
CGS-CIMB Securities (Thailand)

Jefferies International Limited

Commerzbank AG

Viet Capital Securities (VCSC)

CCB International (Holdings) Limited
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Securities

China Merchant Securities (CMS)

SSI Securities Corporation (SSI - HOSE)

D.B.S. Vickers Securities Company Limited
HAITONG

Oppenheimer

Kepler

Macquarie

oo

ASIA PLUS SECURITIES COMPANY LIMITED

Krungsri Capital Securities Public Company Limited

Credit Suisse Securities (Thailand) Limited

Bualuang Securities Public Company Limited

Capital Nomura Securities Public Company Limited

Kasikorn Securities Public Company Limited

Kiatnakin Phatra Securities Public Company Limited

InnovestX Securities Company Limited

CGS-CIMB Securities (Thailand) Co.

Yuanta Securities (Thailand) Company Limited

Equity KGI Securities (Thailand) Company Limited

JPMorgan Securities (Thailand) Limited

Tisco Securities Company Limited

DBS Vickers Securities (Thailand) Company Limited

Maybank Securities (Thailand) Public Company Limited

Thanachart Securities Public Company Limited

Krungthai XSpring Securities Company Limited

RHB Securities (Thailand) Public Company Limited

UOB Kay Hian Securities (Thailand) Public Company Limited

DAOL Securities (Thailand) Public Company Limited

Finansia Syrus Securities Public Company Limited

Citicorp Securities (Thailand) Ltd.
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3,6,8 85,936.90 -
3,685.67 4,098.45

93,933,244.33

144,084,908.95

- 50,000.00
3,6,8 1,048,727.53 4,210,122.02
5,8 226,601.64 301,820.88
8 840.05 5,501.94
8 4,394.54 6,917.11
1,280,563.76 4,574361.95
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(4,651,257.55) (3,159,011.52)
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& v o d
FOHaANNIng

NAINUIIN
Global Multi Asset Income Fund
FIUNBINUIIN
Aoy
Compagnie Financiere Richemont SA
Hermes International SCA
Jeronimo Martins
Wolters Kluwer N.V.
Rheinmetall AG
Allianz SE
AXA SA
Amazon.com, Inc.
Thermo Fisher Scientific Inc.
Microsoft Corporation

FINAUMIRY

FINQUAU (1AM 95,606,351.76 1IM)

= o 1 P a d"
vgmglsensuaumsRuiiuaurilsuessuns Quil

UIUNUIY

258,761.46

286
22
2,460
229
335
129
968
202
53

109

YAAUATITY

)

74,018,498.22

74,018,498.22

1,575,900.34
1,551,619.47
2,059,950.30
906,994.04
2,936,905.53
956,696.03
948,251.79
846,167.74
936,186.72
1,243,501.28

13,962,173.24

87,980,671.46

Y
ERLGEA RN

AN IsUaINY

84.13

84.13

1.79

1.77

2.34

1.03

3.34

1.09

1.08

0.96

1.06

1.41

15.87

100.00
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9031
Foudonsnd fupsuew  sends  Swoumie YaMmyAsI sy
(%) ()
RAuasulundnnindeadszme
NBINUTIN
Global Multi Asset Income Fund 346,951.55 108,884,367.17
FINNBINUTIN 108,884,367.17
Aumiley
Wolters Kluwer N.V. 399 1,350,652.45
Allianz SE 174 1,246,668.28
AXA SA 1,717 1,483,014.62
Ping An Insurance (Group) Company of China, Ltd. 5,500 1,206,312.96
Amazon.com, Inc. 15 1,234,070.73
Charles River Laboratories International, Inc. 167 1,337,706.34
CVS Health Corporation 598 1,979,849.43
Thermo Fisher Scientific Inc. 106 2,058,758.01
Accenture Plc 195 1,991,593.73
Microsoft Corporation 163 1,516,452.80
FIMNHUaRY 15,405,079.35
suRuaslundonindeailszma 124,289,446.52
RuaaglunannSwdludszina
g
U3¥W ATasae Insduaans $10a (Unwd)  01/04/66 2.15 10,000 10,059,279.60
FINGUR 10,059,279.60
sduasmulundanindludszima 10,059,279.60
FINRUANNU (31NN 136,472,373.79 UN) 134,348,726.12

a I U & a ,.3‘
NUNA TN UNUMIRUT UFIUNTIUBUMTRUL

Founzunq

YamRUaINY

S =

81.05

81.05

1.01
0.93
1.10
0.90
0.92
0.99
1.47
1.53
1.48
1.13
11.46

92.51

7.49
7.49
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