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China's Main Targets for Growth and Fiscal Stimulus

2025 consensus
2025 target forecast

2024

GDP target Around 5% | Around 5%
Consumer inflation target Around 2% = Around 2%
Headline deficit ratio (% of GDP) Around 4% | 4%
Headline budget deficit 5.66 54

Special sovereign bond (t yuan) 13 2

Local government special bond (t | 4.4 4 or more
yuan)

Unemployment rate Around 5.5%

New urban jobs Over 12
million

Around 5%

Around 3%

3%

4.06

1

41\-

Around 5.5%

Over 12
million

China Switches Priority to Consumption in Work Report
Consumption is mentioned 27 times, the most in a decade

/ "Consumption” / "High-quality development"

I | T T

2014 2016 2018 2020

Source: Compiled from annual government work reports

Source : InnovestX Wealth Products & Strategy , Bloomberg, Government work reports, annual fiscal budgets as of 5 March 2025
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Sguraduavith GDP la 5% gundiusznaumsu 2025 fi 4.5%
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Source : InnovestX Wealth Products & Strategy , Bloomberg as of 5 March 2025
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Source : InnovestX Wealth Products & Strategy , Bloomberg as of 6 March 2025
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56.53 +0 31 (+0.55%)
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into Alibaba
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2021

China’s State
Administration for
Market Regulation
(SAMR) investigation

2022

2023
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China's Xi hosts
summit with
business leaders,
including
Alibaba's Jack Ma.
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US Economic Data Hint at Softer Growth Ahead

Consumers are growing more pessimistic amid resurgent inflation

Trump Is Taking US Tariff Rates to Highest Since World
War II

Average US tariff rate Consumer sentiment index Change in consumer spending
(Month over month)

Smoot-Hawley
tariffs

Under Trump's

latest measures
World war II ends

WTO formed

China joins WTO g Y : '
I Jan Jan Jan Jan

2022 2024 2022 2024

I | I 1 | I I I I I 1 I I I
1920 1928 1936 1944 1952 1960 1968 1976 1984 1992 2000 2008 2016 2025

Long-term inflation expectations Change i") consumer prices (Year
over year
Source: USITC, US Census, Bloomberg Economics Bloomberg 4.0% 10%

3.5
UszlQumBLNIguovansgd ﬁwé\)ei\)wafﬁl\‘)uw?la
mMamMsaduovaksgd USuavdu 3aAnY vagionoiu i
ﬂ\)oameﬂowulaa\bmsmuTmue\)lﬂsuamoaﬁsm .

Source : InnovestX Wealth Products & Strategy , Bloomberg, Bureau of Labor Statistics, Bureau of Economic Analysis, University of Michigan

Note: Consumer spending is adjusted for inflation
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Source : InnovestX Wealth Products & Strategy , Bloomberg as of 4 March 2025



agWduNduLa:AU wiusungvdu Mkl Rotation 910

KU Cyclical ua: Growth Kkyulwdarku Defensive

1.5 MSCI Cyclical / MSCI Defensive

1.4 MSCI Cyclical

Outperform
1.3

1.2

1.1

1.0
MSCI Defensive

0.9 Outperform

0.8
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Source : InnovestX Wealth Products & Strategy , Bloomberg as of 5 March 2025
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@ ishare§ MSCI China ETF- 1D - NASDAQ = =  56.53 +0.31 (+0.55%) iso ~  WamsuUszguoaninlu
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Source : InnovestX Wealth Products & Strategy , TradingView as of 6 March 2025




namnulounumn-amuuuomunmnty_usmfu 1,300 20
astisimiilomaJsudonaaauitkuion 1,400-1,450 20

® vietnam Index e D VND v

1,321.59 +3.37 (+0.26%)

v 10 1,500.00

1,400.00

1,321.59

02:41:32

i

1,200.00

1,100.00

1,000.00

17
900.00
2022 2023 2024 2025 ®

Source : InnovestX Wealth Products & Strategy , TradingView as of 7 March 2025
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@ ishares Global Healthcare ETF - 1D - NYSE Arca = = usb ~ ANQVE lHUﬂ’IS Rotatlon OWﬂHu
93.64 -0.54 (-0.57%) Growth lZﬂHUﬂaU Defenswe

Target = $99.88 laglawizngu Healthcare N
| - 100.00  gyb-sector 9610

Pharmaceuticals la: Health
97.30 Services

~ 10

95.00 Valuation HUﬂaU Healthcare
8\)eeﬂus AulbuwY TADWEL
92.50 OOUE)EJ

90.00 UOV Target WU IXJ ETF N
| | $99.88 (la=A1KuQQ Stop
Stoploss=$88.88g, =, = 0SS BioduiusSudoanch
no1 $88.88

7 (@) 85.00
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Source : InnovestX Wealth Products & Strategy , TradingView as of 6 March 2025
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Source : InnovestX Wealth Products & Strategy
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Js:taununaamuaariksin = oriy i
Key Calendar

JP : Average Cash Earnings YoY (JAN), Leading Economic Index Prel (JAN)
EA : Eurogroup Meeting

TH : Consumer Confidence (FEB)

US : Oracle

JP : Household Spending YoY (JAN), GDP Growth Annualized Final (Q4)

US : NFIB Business Optimism Index (FEB), JOLTs Job Openings (JAN), JOLTs Job Quits (JAN), Dick's Sporting Goods, Casey's General
Stores

EA : ECOFIN Meeting, Volkswagen

CN : NIO

JP : PPI YoY (FEB)

US : Inflation Rate YoY (FEB), Core Inflation Rate YoY (FEB), Adobe Systems
IN : Inflation Rate YoY (FEB)

CN : PDD Holdings

EA : Porsche AG

KR : Unemployment Rate (FEB)

EA : Industrial Production YoY (JAN), Hannover Rueck

US : Initial Jobless Claims (8 MAR), PPI YoY (FEB), Core PPl YoY (FEB), Jabil Circuit
CN : Guangzhou Baiy

KR : Export Prices YoY (FEB)

US : Michigan Consumer Sentiment Prel (MAR), Michigan Inflation Expectations Prel (MAR)
CN : New Yuan Loans (FEB), M2 Money Supply YoY (FEB), Outstanding Loan Growth YoY (FEB)
EA : BMW, Daimler Truck Holding

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 7 March 2025
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Source: InnovestX Wealth Products & Strategy
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avnulusumsuwngnolan as:o1glukargndauaaaiknssy
g08 laglawr:nau Pharmaceuticals ua: Services*

IKQWan

dadougaaknssunavnu TOP 5 Kuhavnu

Pharmaceuticals 39.6% « Eli Lilly uSUniosneuris:aulanoinaksSgousm
[BouseyAUNAAISALIUIKOIU U=1ED LazlsAno
S:uuus:ain
Biotechnology 21.3% - UnitedHealth Group usunduquagumwila:

UszAugumwagulnyovansyd
- Roche Holding usuniosneurillazinalulagdonmw

Health Care Providers & Services "~ . o T
oNdaoqlsosilauQ LBY2B1EYATUNAQEILAWIENTD

16.5% . e
_ . - Merck & Co (Juusgngnuazlosneuris:aulanoin
v NPy : : arSTOLUSA (BYoBIeyMUNEQET JABU Llas
, % HeaLth Care Equipment & Supplies U3ONSSUMDANSSAL
. .~._ !!‘ 4 : . . < e e
Pt 12.5% - Gilead Sciences [JuusuninAlulaggonmwoin
Y drSPOUSN 1BYIBIEYAIUMSIVYLLEGWCULNET

Tw Life Sciences Tools & Services 7.2% d1nsSulspglsy

Source : LHFUND and AllianceBernstein as of 31 Jan 2025; *nau Services ki1gfiv Nau Health Care Providers & Services lla: Life Sciences Tools & Services
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MSCI World Health Care Index waasuunugoukavlugov 5 U

—AB International Health Care MSCI World Healthcare

80%
] . 60% 49.8%
1Y Correlation 2M Correlation 0% 1 89
LNNAU LNNAU 20% |
0.92 0.95 o |
-20% :/
-40%
S & ¥ & & & & & & &
8 2 2 2 3 8 8 2 8 2

Source: Bloomberg as of 16 Feb 2025 | KNYIKQ: ﬂoonusouuuaﬂum LOWIELLAADIEYDLIOW: WavnuAosmAU lpanueu: WwouluwaaauLlnuLLa: ﬂmmaa\)uooﬂoonu
soufeaudazuloavnu UosuuoualwumLJHsonuoaouzsouTon va.dululoan ondg
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Wiussnoneumwagv IwWAa Business Fundamentals o - L
uInAIINISAIaNISal Scientific Success WansatuvuuBov 10 Unkuu

Focus on Business, High-Quality Risk Management
not Science Businesses
Upside

Capture Downside
e e 101.7% Capture
96.5%

High or improving returns on invested capital EPS growth at the expense of profitability

Acquisitive strategies that do not earn their cost of

Strong reinvestment rate .
capital

— — - —: | | u —’l- J
ana 10 Unauu Uvs,n
Healthy balance sheets High financial leverage and concentration risk

. Yuuomamdsumuu novNUUsSUAaD

©OOOO
SEONONOR®

Business with durable competitive advantages Success based on predicting binary events Uu‘ﬂﬂﬂ:)'lﬂl‘u
- {ugovnaradsudaaawn: novnuusudo

X i 1 i 1 E [ ] -l

Is-lf:v% term conviction based on positive risk/reward Short-term outlook and subsector concentration AVUBINNQBU

Source: AllianceBernstein as of 31 Dec 2024 | KLNYIKAQ: NOYNUSOVTDANYEUIAW:LLEAzAUIFESDIOW: avnuAdsmANUIT tpanueu: HoUUNaODULINULA:ADUIFIOUDY
novnusoufaudazuloavnu vosSudoyalwulbGukSorUvdosuouldn va.sululoan ndg



noLNU IANLED Us:51duaK

(10-14 Mar 2025)

LHHEALTH-A

Top 10 Holdings

. . i Eli Lilly & Co. 8.64%
- avnuluRunaumsuwngnolan 40-60 usyn lag :
b ol 1 , . UnitedHealth Group, Inc. 8.41%
AS:DIgMSavnulukankalen KA :
s:919MISavNuUlukaINKkaNgNULAaNKNSSUEOY Roche Holding AG 6.10%
- DUsseyrmsavnulussionineumMwgw Wugud Las Merck & Co., Inc. 5.83%

WOuusunAgA sudo Gilead Sciences, Inc. 5.67%
Intuitive Surgical, Inc. 4.50%
Novo Nordisk A/S 4.40%
Cencora, Inc. 3.84%
Johnson & Johnson 3.75%

Vertex Pharmaceuticals 3.63%

- AugvamMsnovnulla:undIAsIKNgUS:aumMsadlunguy
oaaIKNSSUMISULWNELaano 17 U

- novnukaniwanMslduvMulubow 5 Udouraviaagl
a:10.6% cioU IngunuastBoan 9.6% aou

Source: LHFUND and AllianceBernstein as of 31 Jan 2025 | KU1gIKQ: novnusouldanueuzlaw:lla:AuIEgvIaw: avnuaosmacuihioanueu: (VoulunaasuLNULE:ADIUIELDUOVNDVNU
soufoudaduloavnu vosudoyawudukSokuvdosuouldhua .Bululoar wng
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noLNU IANLED Us:51duaK

(10-14 Mar 2025)

TUSFIN-A

Top 10 Holdings

- avnulunovnukan Financial Select Sector SPDR® Berkshire Hathaway 12.24%
Fund (XLF) 3vdnagnsmsavnuliuu passive lag JP Morgan Chase 9.94%
9109Y Financial Select Sector Visa 8.05%
C e > ; i Mastercard 6.36%

« QuU(898 Modified Market Cap Weight twoaams :

SATUR el i Rebal ind Bank of America 4.32%
NS=DNA2 (UKUYUNQLKEY LtlazN1MS Rebalance Index

‘ : N . Y Uz J Wells Fargo & Company 3.44%

nalasuidiwod:nounmsiuvaguiidavyavaana Goldman Sachs 2 65%

. AS:NAVNUOEIVASOUAAUIUDOEIKNSSUEDE DEND American Express 2.43%
Financials Services, Capital Markets, Banks Llas S&P Global 2.33%
Insurance Morgan Stanley 2.30%

Source: TISCO Asset and SPDR as of 31 Dec 2024 | KUgIKQ: NOVNUSOUTTANGEUIAW:ILA:ADIUIFEDIAW: HavnuAosmAUIT Danueu: (DOUlUNaNDULNULLE:ADUIEYDUOLADVNUSIURDU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong



noLNU IANLED Us:51duaK

(10-14 Mar 2025)

UGIS-N

Portfolio Details

- avnurIuNEYNU PIMCO GIS Income Fund Atduavnu Estimated Gross Yield to Maturity
luasianskinolanndAeuMway Liazauisaasivns:iLE Effective Duration
wuaaldogvauilaud Avg. Credit Quality

- Jodumsavnuuuulausn lagldnagnsmsavnun
gargullazldumsasvauqalkinuwosadogmMsNs=e
Asavnuagvaunswen High Quality as: High Yield

- PIMCO golluktvluusgndamsmsavnunikejngalu

Tan BA0WBEomIeymMsavnuluasianskl ua:nu
WYOMSsnavnuUnbUs:aumsaigonon 30 U

Source: UOBAM and PIMCO as of 31Jan 2025 | KUgIKQ: novNUSOUTDANUEUIaW:ILa:ADIUIFEEDIaW: HavnuAdsmAUIT lDanueu: IVOUTUNANDULINULLE:ADUIEYDUOLNDLNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong
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ASP-USSMALL-A

Top 10 Holdings

N _ ¥ R _ il Premerica 9.30%
« avnulukuarsgd yunaldn Wiunovnukan Virtus GF

81 . ‘” . NF cund ¥ Landstar System 8.15%

O, oM N . .
J all LaP F O Ryan Specialty Holdings 7.28%
- novNuKkanyvasivwosaluu High Conviction lago: Rightmove 4.51%
1IA0NavNULLUUAS:YNADIURUIWED 15-35 A2 FTI Consulting 4.51%
« FOOMSNOVNUKANDIMAISIIASIIA Bottom-up 981D Simpson Manufacturing —

A
1BLAN IWaIWurissADNlag:yvdunaldonusen
ACUMWED LazDiyaAmnauIzaw

3]

Al Goosehead Insurance 4.43%
Watts Water Technologies 4.39%
Toro Company 4.18%
Auto Trader Group 4.18%

Source: Asset Plus and Virtus as of 31 Jan 2025 | KU8IKQ: NOYNUSOUTDANYEUIOWIILA:ADIUIFEDIOWI: FavNuADSIANUIINDANUEU: IBoUlUNanDULINULLA:ADIUIFEDYDDNDVNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong
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PRINCIPAL VNEQ-A

Top 5 Holdings

e 8 o L FPT Corporation
. UUszﬁywua:ﬂs:uoumsa\)qufoaomsw:meuuaw\)aﬂ

10895 Top-down Lla: Bottom- :Us:zlouyam , : ial Joi
OOUOLS Iop do N ua: Bottom-up lago:Us g Vietham Technological & Commercial Joint
yovRUWIUMSIBNSDOU FMV Stock Bank

Military Commercial Joint Stock bank

- WuavnuluAuusENIBgauUULaTkey-na1vUsUIE Joint Stock Commercial Bank for Foreign

20-30 USF A = = Trade of Vietham
- usun NUsssunu1aa
Mobile World Investment Corp.

- USkislagiugoamsnavnusionguazBeauiy 7 Nu
MK UISANEYUBUADNSOEIVAUNLEUD LLAZLlTNaD
Lkavdoyaludgauw{dlagasy

Source: Principal as of 31 Jan 2025 | KUgIKAQ: NOYNUSOUTTANBEUzIAWILLA:ADIUIFEVIAWI: HavNUADSIANUITNDanUEU: IVouUluWanauliNUlla:ANUIFvYODNOVNUSOUADUdaFUTDavNU
vosulaawuluKSakUIvdoTsouldnua.suluoan nd
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BGOLD

Master Fund

« novnukan SPDR® Gold Shares (GLD) a\)quTune\)m
unvlagasw lagjordvlkwaaouLlinuyovNavNU
lnaoulKkoaoandovausimMnavAluaalalan

STATE STREET &ovises SPDR”

- gnaswduwelilinavnunoluidhdivnisavnulu

novAldvedu SPDR® Gold Shares
- "ot nevnu BGOLD @unevnufiavnulu SPDR® Gold Investi ng in Gold

Shares (GLD) lagliiddovAuncuIFevdiudas
uanwWasu la:gmidonesouc (0.73%) uaslud
AsssuUltguluMssouy

Source: BBLAM and SPDR as of 31Jan 2025 | KINgwKQ: novnusoulidnueuzlawizllaz:A0uIFegvIaw: favnuAdsrinudnoanueu: Houluwanoulinuilla:AuLEgvUovADNUSIUADUANEUTD
avnu vosudoyawuldukSokUuvdoduouldhua .suluoarn 1ng
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LHHEALTH-A

Top 10 Holdings

. . i Eli Lilly & Co. 8.64%
- avnuluRunaumsuwngnolan 40-60 usyn lag :
b ol 1 , . UnitedHealth Group, Inc. 8.41%
AS:DIgMSavnulukankalen KA :
s:919MISavNuUlukaINKkaNgNULAaNKNSSUEOY Roche Holding AG 6.10%
- DUsseyrmsavnulussionineumMwgw Wugud Las Merck & Co., Inc. 5.83%

WOuusunAgA sudo Gilead Sciences, Inc. 5.67%
Intuitive Surgical, Inc. 4.50%
Novo Nordisk A/S 4.40%
Cencora, Inc. 3.84%
Johnson & Johnson 3.75%

Vertex Pharmaceuticals 3.63%

- AugvamMsnovnulla:undIAsIKNgUS:aumMsadlunguy
oaaIKNSSUMISULWNELaano 17 U

- novnukaniwanMslduvMulubow 5 Udouraviaagl
a:10.6% cioU IngunuastBoan 9.6% aou

Source: LHFUND and AllianceBernstein as of 31 Jan 2025 | KU1gIKQ: novnusouldanueuzlaw:lla:AuIEgvIaw: avnuaosmacuihioanueu: (VoulunaasuLNULE:ADIUIELDUOVNDVNU
soufoudaduloavnu vosudoyawudukSokuvdosuouldhua .Bululoar wng
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DAOL-KOREAEQ

Top 10 Holdings

_ : Samsung Electronics 9.70%
« avnulunovnukan JPMorgan Funds - Korea Equity ;
i .d i ] ) - o SK Hynix 8.80%
n NagnNsNIsSavn r | ; ;
und lag(@nagnsmisavnutlluu Core & Tactica Samsung Biologics /o
« FOOMSNOLNUDTNMSIIASIRIULBYANIWOUS:LTUTDVY Naver 4.70%

AQ1u Value, Quality ua: Growth voviicazussn Hana Financial 3.50%
Shinhan Financial 3.20%
Samsung C&T 2.80%
Kia 2.80%
LG Chem 2.70%
Hyundai Motor 2.50%

- avnuluus¥naeymalMmkaldsio 45-70 usun wazly
ns:9NAdlURUULUNATKE

—

. nOLNUKANANSALIBUABUEIQ(ATUBoY 3 1a: 5 U
gourav

Source: DAOL and J.P. Morgan Asset Management as of 31 Jan 2025 | KYLKQ: ﬂO\)nusouGﬂéﬂum:mww:ua:ﬂmul?i&J\)laWW: wWavnuAosmMAUIdN Danyeu: IBouluwaaouLINULE:ADIFSD
UO\)ﬂO\)nUSOUﬂOUC’]OHU’f{)a\)nU UOSUUOUGlWUlC’IUHSOHU\)HOZﬁZﬁOUTOnUG Buluoan 1ng
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K-CHINA-A(A)

Top 10 Holdings

> : 2 T 509
- avnuluiudu All Shares Wiunovnukan JPMorgan encent 9.50%
: 3o el N Alibaba 7.60%
Funds - China Fund 3viduavnulussaonduusliunms

— i Meituan 6.40%

1aula La:bAuMwED .
Pinduoduo 6.10%
- NOVNUKanNU beta 1.23 tngunuasu MSCI China All Xiaomi 5.70%
Shares ugov 1 Ugoukav a: 1.21 ugow 3 Udourkav Tieom 1.00%
lla:uno:asrvwaaaunuidalugovtnaaraikudutdunn China Merchants Bank 3.80%
?JDUlUIU U 2020 nasu MSCI China All Shares aé-_]\) Ping An Insurance 3.70%
waaauunuld 33.4% novnuaiuisaasivnacsulnuld NetEase 3.70%

&v 70.9% Contemporary Amperex Technology 2.40%

Source: KAsset and J.P. Morgan Asset Management as of 31 Jan 2025 | KUgIKQ: NOYNUSOUTTaNVEUIAW:ILE:ADIUIFLDIOW: avnuADSMAUITN [pdnueu: IHOUUNANDULINULLE:ADIUIFLD
yovABYNUSIUABUANFUTDAYNU vasUTaawUIGUKSaKUILFoTsouldnua .Buluoarn 1ng



/\ Disclaimers

Joavouans

Joyaurvdoulutonansisnvdvoinukavhuevdoyanidodiuibodovetuoar Joyantaavdudoya “AS IS” ua: “AS AVAILABLE” eu SUf
Sarhimuu Foenndmsilagutilavldmeransudonard lagusoniusidudevusvlknsiu uSENlLSUsovKEosUUS:AUADIUQNGOY auysal La:/
K§onoUASUADUYOLTDALIauoavoudns IsuRasauluacuiEsrelaq AtRadukdoaingodoviunsiddoyadonand

Joya ADWLEU MsAamsal msus:L0u ta:donouRusnglutenansadubilduiwevaoiuiRuibevdutingu TlsAtudeyeyirks omssuus:Au
wacoulinumnMsavnulunanseurimsavnulaq udegvla ua:liiorodnouldsndumstidruuzth kdolumsiausdo Kiolauouy KEoBNBIU
TlauoBordolauoungkannswe uAynnalag loglawnzio1:ov

AlOaU

namsddumuluedavevnevnuildlugvduguivnanmsdituviulusuina
msavnuluktozavnuilmsainiSuta:inouidsvuepmsavnu HiokUogavnuewldsuBuavnuAuLInNnIKSatosn3BUAPNUEBULSAAITG
a0 Widsuis:IourugAuktiosavnumelus:g:oaffkua KSoooliasangAuKLogavNUIGMURTAELS
novnusauis:ululenansionolk:AUFavnUNAUS:NN avnuassavnulunevnusoudona1oboIRUSINMSavNUIUNOYNUSIUIKL:EUAU
Saus:apANsavnUUavAULa:IavNUgaUSUADUIEEPADDINATUMINMSavNUaLNETDTE TunstliRldoavds AdsuaALUthoINRLULMS
avnuyevmunsudaduloavnu

novNUSOUTaNUEUzIAWI:LLA-AOUIFDIAWT: FavnuAdsiAcUhlodnutu: IBouluwaaoulNULE:AIUIEEDYOVASYNUSIURBUANEUTD

avnu UO§U50UUalVTIUlC_’IUH'S"OHLT\)F’S"iOB'UOUTGﬁ <https://www.innovestx.co.th/research-blogs/invx-house-view>
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