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US Exceptionalism ËòÕÿÉÚÃ÷ĈÚĂÚÜö 2025 ÿéäêÑÂõÉëìäòÑð ØöćĀëÕÈ×÷ÈÅèóâĀÃĆÈĀÂä¬ÈâóÖæîÕÜö 2024 ãòÈâöĀÚèāÚâØöćÉñÿÕõÚìÚóÖ¬îĂÚÜö 2025 Âóä
ÿÃóâóäòÛÖČóĀìÚ¬ÈÜÙÚ. ØäòâÜ° ØöćÿÚÚÚāãÛóãÂóäĂËÉ¬óãâóÂÃ÷ĈÚ ãõćÈÉñë¬ÈÝæĂìÿéäêÑÂõÉëìäòÑð ÿÖõÛāÖăÕÕöÃ÷ĈÚ ĂÚØóÈÖäÈÂòÚÃóâ ÂóäÃ÷ĈÚáóêöÚČóÿÃó
ÃîÈëìäòÑð ÂòÛÜäñÿØéÅú¬ÅóÖ¬óÈą āÕãÿÊßóñÉöÚ ĀæñëìáóßãùāäÜ ãõćÈÉñë¬ÈÝæĂìÜäñÿØéÿìæ¬óÚòĈÚăÕäòÛÝæÂäñØÛÿËõÈæÛÖ¬îÂóäÿÖõÛāÖØóÈÿéäêÑÂõÉ
ĀæñØČóĂìÅČóè¬ó US Exceptionalism ãõćÈìÚòÂĀÚ¬ÚĀæñâöÅèóâÿÜĆÚăÜăÕëúÈâóÂÃ÷ĈÚăÜîöÂ îã¬óÈăäÂĆÕö ÿäóÅóÕè¬óÂóäÜäñÂóéÿÂĆÛáóêöÚČóÿÃóÉóÂ
ÜäñÿØéÉöÚäîãæñ 60 ĀæñÂòÛÜäñÿØéîøćÚą äîãæñ 20 îóÉÉñăâ¬ĂË¬ÚāãÛóãØöćÿÂõÕāÕãØòÚØö îòÖäóáóêöÕòÈÂæ¬óèÉñÿÜĆÚîòÖäóØöćëúÈëùÕØöćØäòâÜ° ÿäó
ÅóÕè¬óØäòâÜ°ÉñÿäõćâÿÂĆÛîòÖäóáóêöĂÚîòÖäóØöćÖČćóÂè¬óØöćÜäñÂóé ĀæñÿÂĆÛÿßõćâÃ÷ĈÚÿÜĆÚÃòĈÚÛòÚăÕ Ì÷ćÈĂÚäñìè¬óÈÚòĈÚÚ¬óÉñÿÜõÕāîÂóëĂìÅú¬ÅóÿÉäÉóăÕ ØòĈÈÚöĈ 
ÜäñÿØéÿéäêÑÂõÉìæòÂØöćâöĀÚèāÚâÿÝËõÎÂČóĀßÈáóêöÉñÿÖõÛāÖăÕæÕæÈ ëìáóßãùāäÜĀæñÉöÚØöćÿÜóìâóãìæòÂÃîÈØäòâÜÅóÕè¬óÉñăÕäòÛÝæÂäñØÛ
ÿËõÈæÛÖ¬îÂóäÿÖõÛāÖØóÈÿéäêÑÂõÉ îã¬óÈăäÂĆÖóâ ÅóÕè¬ó ØóÈÂóäÉöÚÉñÖîÈâöâóÖäÂóäËùÕĂìÎ¬îîÂâóÿßøćîÜäñÅîÈÿéäêÑÂõÉ ÕóÚÜäñÿØéÿÂõÕĂìâ¬ĂÚ
áúâõáóÅÿîÿËöã ãòÈâöĀÚèāÚâÿÖõÛāÖăÕÕö ĀÖ¬ãòÈÖîÈÉòÛÖóÚāãÛóãÃîÈØäòâÜ°îã¬óÈĂÂæËõÕĂÚÜö 2025 îõÚÿÕöããòÈâöĀÚèāÚâØöćÉñÿÖõÛāÖăÕëúÈÖ¬îÿÚøćîÈ
ÉóÂĀäÈÝæòÂÕòÚÃîÈÿéäêÑÂõÉáóãĂÚÜäñÿØéĀæñÿÜĆÚìÚ÷ćÈĂÚÜäñÿØéØöćÿäóÅóÕè¬óÉñëóâóä×ìæÛÿæöćãÈÝæÂäñØÛÉóÂëÈÅäóâÂóäÅóăÕ ëČóìäòÛ
ÜäñÿØéăØã ÿäóãòÈâîÈè¬óÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉâöĀÚèāÚâØöćĂÂæÿÅöãÈÂòÛÜöÂ¬îÚÌ÷ćÈÿÜĆÚäñÕòÛØöćÅ¬îÚÃóÈÖČćóÿâøćîÿÜäöãÛÿØöãÛÂòÛÜäñÿØéîøćÚĂÚ
áúâõáóÅ ØòĈÈÚöĈ ÂóäÿÖõÛāÖÃîÈÂæù¬âÜäñÿØéÿÂõÕĂìâ¬ĂÚÿîÿËöãîóÉÿÖõÛāÖăÕÖČćóÂè¬óØöćÜäñÿâõÚăÕ ìóÂØäòâÜ°ÕČóÿÚõÚÚāãÛóãÕóÚÂóäÅóäñìè¬óÈÜäñÿØéØöć
äùÚĀäÈÂè¬óØöćÅóÕìâóã ÕóÚèòÏÉòÂäÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈããòÈÕČóÿÚõÚÖ¬î ĀÖ¬ÿÜĆÚëìäòÑð ØöćÂóäÜäòÛæÕîóÉËóÂè¬óÜäñÿØéìæòÂîøćÚąāÕãÿäó
ÅóÕè¬óÿàÕÉñÜäòÛæÕîòÖäóÕîÂÿÛöĈãÿßöãÈ 0.50% ĂÚÜö 2025 ÃÔñØöć ÚāãÛóãÃîÈØäòâÜ°ÉñëäóÈÝæÂäñØÛÿËõÈæÛÖ¬îÿéäêÑÂõÉÃîÈÜäñÿØéØöćāÕÚáóêö
ÚČóÿÃóÿßõćâÿÖõâ ØòĈÈëìáóßãùāäÜ ĀæñÉöÚ äèâ×÷ÈÜäñÿØéØöćăÕäòÛÝæÂäñØÛÉóÂÚāãÛóãáóêöÚČóÿÃóÚöĈ ÉČóÿÜĆÚÖîÈæÕîòÖäóÕîÂÿÛöĈãâóÂÃ÷ĈÚÂè¬óÿÕõâ

ÕóÚÂæãùØÙ°ÂóäæÈØùÚ ÿäóâîÈè¬óÖæóÕìùÚâöāîÂóëÜäòÛÖòèÃ÷ĈÚÖ¬îĂÚÜö 2025 ×÷ÈĀâè¬óÖæóÕìùÚÉñÜäòÛÖòèÃ÷ĈÚăÕĀÃĆÈĀÂä¬ÈÖòĈÈĀÖ¬Üö 2023 ĀæèÂĆ
Öóâ ÖæóÕìùÚĂÚÂæù¬âÜäñÿØéßòÓÚóĀæèâöāîÂóëÜäòÛÖòèÃ÷ĈÚăÕāÕÕÿÕ¬ÚÿØöãÛÂòÛÖæóÕìùÚÿÂõÕĂìâ¬āÕãäèâ ÚČóāÕãÖæóÕìùÚëìäòÑð ÚîÂÉóÂÚöĈÿäóâîÈ
è¬óĂÚÜö 2025 ÝæÜäñÂîÛÂóäÃîÈìùÚÃÚóÕĂìÎ¬ ĀæñìùÚîøćÚÉñÜäòÛÖòèĀÅÛæÈ ØČóĂìÂóäÜäòÛÖòèÃ÷ĈÚĂÚäîÛÚöĈÃãóãÖòèăÜĂÚèÈÂèóÈâóÂÃ÷ĈÚ ÚîÂÉóÂÚöĈ 
ÿäóãòÈâöâùââîÈØöćÿÜĆÚÛèÂÖ¬îìùÚÃÚóÕÿæĆÂëìäòÑð îöÂÕèã ĀæñÿäóãòÈĀÚñÚČóÂóäæÈØùÚĂÚÖæóÕìùÚÎöćÜù¬ÚāÕãâöÜòÉÉòãìÚùÚÉóÂÂóäÿÖõÛāÖÃîÈÅ¬óÉóÈ 
äóÅóÖæóÕ×øîè¬óăâ¬ĀßÈÿØöãÛÂòÛÖæóÕìùÚîøćÚąĂÚÂæù¬âÜäñÿØéßòÓÚóĀæè ÚîÂÉóÂÚöĈ ÂäñĀë ĀæñÂóäÿÖõÛāÖÃîÈÂóäæÈØùÚÕóÚ AIØČóĂìÚòÂæÈØùÚăâ¬
ÅèäßæóÕÂóäæÈØùÚĂÚìùÚÿØÅāÚāæãö ÿßøćîÿÖõÛāÖăÜßäîâÂòÛÿØäÚÕ° ĀæñìùÚÂæù¬âÂóäÿÈõÚÌ÷ćÈÉñăÕäòÛÜäñāãËÚ°ÉóÂÂóäÝ¬îÚÅæóãÂÏäñÿÛöãÛÿßõćâÿÖõâîöÂ
Õèã ×÷ÈĀâè¬ó ÖæóÕìùÚĂÚÂæù¬âÜäñÿØéßòÓÚóĀæèâöāîÂóëÜäòÛÖòèÃ÷ĈÚăÕāÕÕÿÕ¬ÚÿØöãÛÂòÛÖæóÕìùÚÿÂõÕĂìâ¬āÕãäèâ ĀÖ¬ÿäóÿìĆÚāîÂóëÂóäæÈØùÚĂÚ
ÖæóÕìùÚÉöÚ ĀæñîõÚÿÕöãëČóìäòÛÖæóÕÿÂõÕĂìâ¬ÿäóâîÈè¬óØóÈÂóäÉöÚßäîâîîÂâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉÿßõćâÿÖõâìÚùÚÂóäàøĈÚÖòèÖ¬îÃîÈÖæóÕìùÚ
ÉöÚĀÝÚÕõÚĂìÎ¬ ĀæñîõÚÿÕöããòÈÿÜĆÚÜäñÿØéØöćãòÈâöÂóäÿÖõÛāÖĂÚäñãñãóèØöćĀÃĆÈĀÂä¬È ĀæñÂČóăäÃîÈÛäõêòØÉÕØñÿÛöãÚëóâóä×ÃãóãÖòèăÕîã¬óÈëâČćóÿëâî
âóāÕãÖæîÕ ëČóìäòÛÖäóëóäìÚöĈĂÚáóßäèâ ÿäóâöâùââîÈĂìÅÈÚČĈóìÚòÂÂóäæÈØùÚ (Neutral)ÖóâØõéØóÈÿéäêÑÂõÉëìäòÑð ØöćãòÈĀÃĆÈĀÂä¬È Āæñ
îòÖäóÿÈõÚÿàîØöćîóÉÿä¬ÈÃ÷ĈÚÉóÂÚāãÛóãÃîÈØäòâÜ° ë¬ÈÝæĂìÛîÚÕ°ãöæÕ°ÉñØäÈÖòèîãú¬ĂÚäñÕòÛëúÈ Õèã Spread ØöćĀÅÛØČóĂìÿäóâîÈè¬ó Risk Reward 
ëČóìäòÛÖäóëóäìÚöĈ Investment Grade îóÉăâ¬Ú¬óÕ÷ÈÕúÕĂÉ îã¬óÈăäÂĆÕö ÿäóãòÈâîÈè¬ó ÖäóëóäìÚöĈ High Yield ÃîÈëìäòÑð ãòÈÚ¬óëÚĂÉ ÉóÂ Spread Øöć
ÂèóÈÂè¬ó äèâăÜ×÷È ÖäóëóäìÚöĈÿîÂËÚãùāäÜÉóÂâùââîÈÿéäêÑÂõÉØöćÉñãòÈÃãóãÖòè Āæñ Default Rate ăâ¬Ú¬óÿßõćâÃ÷ĈÚ ëČóìäòÛëõÚÅóāáÅáòÔÒ° ÿäóâîÈ
è¬óäóÅóØîÈÅČóÉñëóâóä×ØČóÉùÕëúÈëùÕĂìâ¬ăÕîöÂäîÛ ìÚùÚāÕãĀäÈÌøĈîÉóÂÙÚóÅóäÂæóÈÖæóÿÂõÕĂìâ¬ ĀÚèāÚâ Flow ÉóÂÚòÂæÈØùÚØöćÿÃóæÈØùÚ
ĂÚ ETFìæòÈÙÚóÅóäÂæóÈìæóãĀì¬ÈÿäõćâæÕîòÖäóÕîÂÿÛöĈã ĀæñâöĀÚèāÚâÜäòÛæÕîòÖäóÕîÂÿÛöĈãÿßõćâÿÖõâÖæîÕÜö 2025ÜäñÂîÛÂòÛÅèóâÖîÈÂóäëČóìäòÛ
ÿÅäøćîÈÜäñÕòÛãòÈÃãóãÖòèăÕāÕÕÿÕ¬Ú
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Macro Outlook

3* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ

ÿéäêÑÂõÉëìäòÑðâöĀÚèāÚâÿÖõÛāÖăÕÕö ÿâøćîÿØöãÛÂòÛÜäñÿØéÿéäêÑÂõÉìæòÂîøćÚą

US Exceptionalism ËòÕÿÉÚÃ÷ĈÚĂÚÜö 2025 ÿéäêÑÂõÉëìäòÑð ØöćĀëÕÈ×÷È
ÅèóâĀÃĆÈĀÂä¬ÈâóÖæîÕÜö 2024 ãòÈâöĀÚèāÚâØöćÉñÿÕõÚìÚóÖ¬îĂÚÜö2025
ÖæóÕĀäÈÈóÚØöćĀÃĆÈĀÂä¬ÈăÕÝæòÂÕòÚĂìÂóäÛäõāáÅáóÅÿîÂËÚØöćâöëòÕë¬èÚÂè¬ó 
60 ÿÜîä°ÿÌÚÖ° ÃîÈÿéäêÑÂõÉëìäòÑð ÿÖõÛāÖîã¬óÈÖ¬îÿÚøćîÈ ÂóäÿÃóâóäòÛ
ÖČóĀìÚ¬ÈÜÙÚ. ØäòâÜ° ØöćÿÚÚÚāãÛóãÂóäĂËÉ¬óãâóÂÃ÷ĈÚ ãõćÈÉñë¬ÈÝæĂì
ÿéäêÑÂõÉëìäòÑð ÿÖõÛāÖăÕÕöÃ÷ĈÚ ĂÚØóÈÖäÈÂòÚÃóâ îöÂìÚ÷ćÈÚāãÛóãØöćØäòâÜ°
ÜäñÂóéîã¬óÈËòÕÿÉÚ îã¬óÈÂóäÃ÷ĈÚáóêöÚČóÿÃóÂòÛÜäñÿØéÅú¬ÅóÖ¬óÈą 
āÕãÿÊßóñÉöÚ ĀæñëìáóßãùāäÜ ãõćÈÉñë¬ÈÝæĂìÜäñÿØéÿìæ¬óÚòĈÚăÕäòÛ
ÝæÂäñØÛÿËõÈæÛÖ¬îÂóäÿÖõÛāÖØóÈÿéäêÑÂõÉ ĀæñØČóĂìÅČóè¬ó US 
Exceptionalism Ì÷ćÈÂĆÅøî ÿéäêÑÂõÉëìäòÑð âöĀÚèāÚâØöćÉñāÕÕÿÕ¬ÚÂè¬ó
ÜäñÿØéîøćÚą ãõćÈìÚòÂĀÚ¬ÚĀæñâöÅèóâÿÜĆÚăÜăÕëúÈâóÂÃ÷ĈÚăÜîöÂ

ÚāãÛóãìóÿëöãÈÃîÈØäòâÜ°ÿÂöćãèÂòÛÂóäÿÂĆÛáóêöÅú¬ÅóÉñÕČóÿÚõÚîã¬óÈ
Å¬îãÿÜĆÚÅ¬îãăÜ ÂóäÜäñÂóéÿÂĆÛáóêöÚČóÿÃóÉóÂÜäñÿØéÉöÚäîãæñ 60 Āæñ
ÂòÛÜäñÿØéîøćÚą äîãæñ 20 îóÉÉñăâ¬ĂË¬ÚāãÛóãØöćÿÂõÕāÕãØòÚØö ÿäóâîÈè¬ó 
îòÖäóáóêöÕòÈÂæ¬óèÉñÿÜĆÚîòÖäóØöćëúÈëùÕØöćØäòâÜ°ÉñÿÂĆÛ ĂÚäñãñÿäõćâÖÚ ÿäóÅóÕ
è¬óØäòâÜ°ÉñÿäõćâÿÂĆÛîòÖäóáóêöĂÚîòÖäóØöćÖČćóÂè¬óØöćÜäñÂóé ĀæñÿÂĆÛÿßõćâÃ÷ĈÚÿÜĆÚ
ÃòĈÚÛòÚăÕ Ì÷ćÈĂÚäñìè¬óÈÚòĈÚÚ¬óÉñÿÜõÕāîÂóëĂìÅú¬ÅóÿÉäÉóăÕ ÊóÂØòéÚ°ÚöĈãõćÈâö
ÅèóâÿÜĆÚăÜăÕâóÂÃ÷ĈÚÉóÂÂóäØöćè¬óØöćÜäñÙóÚóÙõÛÕöĀÖ¬ÈÖòĈÈÚóãëÂĆîÖÖ° ÿÛë
ÿÌÚÖ°ÿÜĆÚäòÑâÚÖäöÅæòÈ ĀæñÚóãïóèÿèõä°Õ æùÖÚõÂ  ÿÜĆÚäòÑâÚÖäö Ì÷ćÈØòĈÈëîÈÅÚ
ÿÜĆÚÚòÂÙùäÂõÉĀæñâöÅèóâÿÃóĂÉĂÚÖæóÕÿÈõÚÖæóÕØùÚëúÈ

ÜäñÿØéÿéäêÑÂõÉìæòÂØöćâöĀÚèāÚâÿÝËõÎÂČóĀßÈáóêö ÉñÿÖõÛāÖăÕ
ÚîãæÈ ëìáóßãùāäÜÿÜĆÚìÚ÷ćÈĂÚÜäñÿØéØöćÅóÕè¬óÉñăÕäòÛÝæÂäñØÛÿËõÈ
æÛÉóÂÂČóĀßÈáóêöÃîÈØäòâÜ° ĀæñÅóÕè¬óÉñãõćÈÌČĈóÿÖõâĂìÿéäêÑÂõÉãùāäÜ
Øöćî¬îÚĀîîãú¬Āæè ÿÖõÛāÖăÕÚîãæÈăÜîöÂ ĂÚÃÔñØöć ÉöÚØöćÿÜĆÚîöÂìÚ÷ćÈ
ÿÜóìâóãìæòÂÃîÈØäòâÜ°ÂĆÅóÕè¬óÉñăÕäòÛÝæÂäñØÛÕèãÿË¬ÚÂòÚîã¬óÈăä
ÂĆÖóâ ÕèãÿÜóìâóãĀæñØõéØóÈÃîÈÚāãÛóãÂäñÖùÚÿéäêÑÂõÉØöćîîÂâó
ÖòĈÈĀÖ¬ĂÚË¬èÈÂæóÈÜö 2024 ØČóĂìÅóÕè¬ó ØóÈÂóäÉöÚÉñÖîÈâöâóÖäÂóäËùÕ
ĂìÎ¬îîÂâóÿßøćîÜäñÅîÈÿéäêÑÂõÉ Ì÷ćÈÿäóÅóÕè¬ó âóÖäÂóäÉñÿÚÚìÚòÂăÜ
ØóÈâóÖäÂóäÂäñÖùÚÂóäÛäõāáÅÿÜĆÚìæòÂ 

ÜäñÿØéÿÂõÕĂìâ¬ĂÚáúâõáóÅÿîÿËöã ãòÈâöĀÚèāÚâÿÖõÛāÖăÕÕöĀÖ¬ãòÈ
ÖîÈÉòÛÖóÚāãÛóãÃîÈØäòâÜ°îã¬óÈĂÂæËõÕ ÂóäÿÖõÛāÖÃîÈÜäñÿØéĂÚ
Âæù¬âÜäñÿØéÿÂõÕĂìâ¬ĂÚÿîÿËöããòÈâöĀÚèāÚâØöćÿÖõÛāÖăÕĂÚäñÕòÛØöćĂÂæÿÅöãÈ
ÂòÛÜö 2024 ëČóìäòÛĂÚÜö 2025 îõÚÿÕöããòÈâöĀÚèāÚâØöćÉñÿÖõÛāÖăÕëúÈ
Ö¬îÿÚøćîÈÉóÂĀäÈÝæòÂÕòÚÃîÈÿéäêÑÂõÉáóãĂÚÜäñÿØéĀæñÿÜĆÚìÚ÷ćÈĂÚ
ÜäñÿØéØöćÿäóÅóÕè¬óÉñëóâóä×ìæÛÿæöćãÈÝæÂäñØÛÉóÂëÈÅäóâÂóäÅóăÕ 
îõÚāÕÚöÿÌöãÂĆãòÈâöĀÚèāÚâØöćÕö ÿèöãÕÚóâ îã¬óÈăäÂĆÕö ëČóìäòÛÜäñÿØéăØã 
ÿäóãòÈâîÈè¬óÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉâöĀÚèāÚâØöćĂÂæÿÅöãÈÂòÛÜöÂ¬îÚ Ì÷ćÈ
ÿÜĆÚäñÕòÛØöćÅ¬îÚÃóÈÖČćóÿâøćîÿÜäöãÛÿØöãÛÂòÛÜäñÿØéîøćÚĂÚáúâõáóÅ ØòĈÈÚöĈ 
ÂóäÿÖõÛāÖÃîÈÂæù¬âÜäñÿØéÿÂõÕĂìâ¬ĂÚÿîÿËöãîóÉÿÖõÛāÖăÕÖČćóÂè¬óØöć
ÜäñÿâõÚăÕ ìóÂØäòâÜ°ÕČóÿÚõÚÚāãÛóãÕóÚÂóäÅóäñìè¬óÈÜäñÿØéØöć
äùÚĀäÈÂè¬óØöćÅóÕìâóã

Source: IMF October 2024, *forecasted by Krungthai CIO

Source: äèÛäèâāÕã Krungthai CIO

ÅóÕÂóäÔ°ÚāãÛóãìæòÂÃîÈØäòâÜ° ØöćîóÉÉñÕČóÿÚõÚÂóäĀÖ¬ãòÈÖîÈÖõÕÖóâ
ßòÓÚóÂóäÚāãÛóãÖ¬óÈą îã¬óÈĂÂæËõÕ

KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics



Macro Outlook

4* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ

Source: Krungthai CIO 

Source: Reuters

èòÏÉòÂäÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈããòÈÕČóÿÚõÚÖ¬î ĀÖ¬ÿÜĆÚëìäòÑð ØöćÂóä
ÜäòÛæÕîóÉËóÂè¬óÜäñÿØéìæòÂîøćÚą ĂÚË¬èÈÿÕøîÚÂ.Å. ÿàÕăÕÿÝãĀßä¬ 
Dot Plot Ì÷ćÈËöĈè¬ó ÿàÕÉñÜäòÛæÕîòÖäóÕîÂÿÛöĈãĂÚÜö 2025 4 ÅäòĈÈ ÉČóÚèÚÅäòĈÈ
æñ 0.25% îã¬óÈăäÂĆÖóâ ßòÓÚóÂóäÃîÈÖòèÿæÃÿéäêÑÂõÉëìäòÑð ØöćîîÂâó
ËñæîæÈÚîãÂè¬óØöćìæóãÞ¬óãÅóÕăè āÕãÿÊßóñÖæóÕĀäÈÈóÚ äèâăÜ×÷È
ÚāãÛóãØäòâÜ°ØöćîóÉÉñë¬ÈÝæĂìÿÈõÚÿàîÂæòÛâóÿä¬ÈÃ÷ĈÚăÕ ØČóĂìâöāîÂóëëúÈØöć
ÿàÕÉñÜäòÛæÕîòÖäóÕîÂÿÛöĈãÚîãæÈÂè¬óØöćÅóÕăèĂÚ Dot Plot ÿÕøîÚÂ.Å. āÕã
ÿäóÅóÕè¬óÿàÕÉñÜäòÛæÕîòÖäóÕîÂÿÛöĈãÿßöãÈ 0.50% ĂÚÜö 2025

ÚāãÛóãÃîÈØäòâÜ° ëäóÈĀäÈÂÕÕòÚØöćØČóĂììæóãÜäñÿØéÖîÈÜäòÛæÕ
îòÖäóÕîÂÿÛöĈãÿä¬ÈÃ÷ĈÚ ĀâÉñãòÈăâ¬âöÅèóâËòÕÿÉÚÿÂöćãèÂòÛîòÖäóáóêöÚČóÿÃó
ØöćØäòâÜ°ÉñÿäöãÂÿÂĆÛÉóÂìæóãÜäñÿØéÅú¬Åó ĀÖ¬ĀÚ¬ÚîÚè¬ó ÂóäÿäöãÂÿÂĆÛáóêö
ÕòÈÂæ¬óèÉñëäóÈÝæÂäñØÛÿËõÈæÛÖ¬îÿéäêÑÂõÉÃîÈÜäñÿØéØöćāÕÚáóêöÿßõćâÿÖõâ 
āÕãÿÊßóñÜäñÿØéÿéäêÑÂõÉìæòÂØöćÿÜĆÚÿÜóìâóãîã¬óÈëìáóßãùāäÜ ĀæñÉöÚ 
Ì÷ćÈÂ¬îÚìÚóÚöĈÂĆăâ¬ăÕâöÂóäÿÖõÛāÖØóÈÿéäêÑÂõÉØöćâöÿë×öãäáóßÿØ¬óăäÚòÂ ØČóĂì
ÿäóÅóÕè¬ó ØòĈÈëìáóßãùāäÜ ĀæñÉöÚ äèâ×÷ÈÜäñÿØéØöćăÕäòÛÝæÂäñØÛÉóÂ
ÚāãÛóãáóêöÚČóÿÃóÚöĈ ÉČóÿÜĆÚÖîÈæÕîòÖäóÕîÂÿÛöĈãâóÂÃ÷ĈÚÂè¬óÿÕõâ

ÅóÕ ÂÚÈ. ÉñæÕîòÖäóÕîÂÿÛöĈãÿßöãÈÅäòĈÈÿÕöãèÖæîÕÜö 2025 ĀÖ¬îóÉ
ÿßõćâÃ÷ĈÚìóÂÚāãÛóãØäòâÜ°äùÚĀäÈæë¬ÈÝæÂäñØÛÿÂõÚÅèóâ
ÅóÕìâóãëìáóßãùāäÜÿÜĆÚìÚ÷ćÈĂÚÜäñÿØéØöćÅóÕè¬óÉñăÕäòÛÝæÂäñØÛ
ÿËõÈæÛÉóÂÂČóĀßÈáóêöÃîÈØäòâÜ° ĀæñÅóÕè¬óÉñãõćÈÌČĈóÿÖõâĂìÿéäêÑÂõÉ
ãùāäÜØöćî¬îÚĀîîãú¬Āæè ÿÖõÛāÖăÕÚîãæÈăÜîöÂ ĂÚÃÔñØöć ÉöÚØöćÿÜĆÚîöÂìÚ÷ćÈ
ÿÜóìâóãìæòÂÃîÈØäòâÜ°ÂĆÅóÕè¬óÉñăÕäòÛÝæÂäñØÛÕèãÿË¬ÚÂòÚîã¬óÈăä
ÂĆÖóâ ÕèãÿÜóìâóãĀæñØõéØóÈÃîÈÚāãÛóãÂäñÖùÚÿéäêÑÂõÉØöćîîÂâó
ÖòĈÈĀÖ¬ĂÚË¬èÈÂæóÈÜö 2024 ØČóĂìÅóÕè¬ó ØóÈÂóäÉöÚÉñÖîÈâöâóÖäÂóäËùÕ
ĂìÎ¬îîÂâóÿßøćîÜäñÅîÈÿéäêÑÂõÉ Ì÷ćÈÿäóÅóÕè¬ó âóÖäÂóäÉñÿÚÚìÚòÂăÜ
ØóÈâóÖäÂóäÂäñÖùÚÂóäÛäõāáÅÿÜĆÚìæòÂ 

ÅóÕÂóäÔ°îòÖäóÕîÂÿÛöĈãÚāãÛóãÔ ëõĈÚÜö 2025 ÃîÈÜäñÿØéÖ¬óÈą

KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics



Market Recap: Looking through rear view mirror

KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics * ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ

Source: Bloomberg and Krungthai CIOas of 13 Dec 24

Asset  Allocation

5

Market Performance(%)

ÖäóëóäìÚöĈ-Fed finally cut

11 ÿÕøîÚÝ¬óÚăÜĂÚÜö  2024 ÖæóÕìùÚëìäòÑðÂČóæòÈÿÕõÚìÚóÜõÕÜö 2024 îã¬óÈ
ĀÃĆÈĀÂä¬È ìùÚÃÚóÕĂìÎ¬ÜäòÛÖòèÃ÷ĈÚ ĀæñØČóÉùÕëúÈëùÕĂìâ¬ăÕîã¬óÈÖ¬îÿÚøćîÈāÕãâö
ÜòÉÉòãìÚùÚÉóÂÝæÜäñÂîÛÂóä ĀæñÿéäêÑÂõÉØöćĀÃĆÈĀÂä¬È ÚîÂÉóÂÚöĈãòÈâöĀäÈìÚùÚ
ÉóÂÂóäØöćÿàÕÿä¬ÈæÕîòÖäóÕîÂÿÛöĈã 50bps ĂÚÂóäÜäñËùâ FOMC äîÛÿÕøîÚ
ÂòÚãóãÚ ëùÕØóãÂóäÿæøîÂÖòĈÈÜäñÙóÚóÙõÛÕöëìäòÑð ĀæñËòãËÚñÃîÈØäòâÜ°ßäîâÂòÛ
ÚāãÛóã Ámerica Firstµ ØČóĂììùÚÃÚóÕÿæĆÂÜäòÛÖòèÃ÷ĈÚ ĀæñØČóÉùÕëúÈëùÕĂìâ¬
ÿË¬ÚÂòÚ 

ÖæóÕìùÚãùāäÜÜäòÛÖòèÃ÷ĈÚÿË¬ÚÂòÚ ĂÚË¬èÈÖÚÜöÖæóÕìùÚãùāäÜÜäòÛÖòèÃ÷ĈÚÉóÂâùââîÈ
è¬óÿéäêÑÂõÉăÕÝ¬óÚÉùÕÖČćóëùÕăÜĀæè Āæñ ECB îóÉâöÂóäÿä¬ÈæÕîòÖäóÕîÂÿÛöĈãÖóâ
îòÖäóÿÈõÚÿàîØöćÜäòÛÖòèæÈ îã¬óÈăäÂĆÖóâ ÂóäÜäòÛÖòèÃ÷ĈÚÃîÈÖæóÕìùÚãùāäÜ×úÂ
ÂÕÕòÚÉóÂÜòÉÉòãÕóÚÂóäÿâøîÈØöćăâ¬ĀÚ¬ÚîÚìæòÈßääÅÂóäÿâøîÈÞ¬óãÃèóÉòÕÃîÈ
ÞäòćÈÿéëîã¬óÈßääÅÿÚËòćÚĀÚæĀäææö (NationalRally)ËÚñÂóäÿæøîÂÖòĈÈäòÑëáóäîÛ
ĀäÂ ÚîÂÉóÂÚöĈ áóÅÂóäÝæõÖãòÈÅÈìÕÖòè ĀæñÂÕÕòÚÛääãóÂóéÂóäæÈØùÚîöÂÕèã

ÖæóÕìùÚÎöćÜù¬ÚÜäòÛÖòèÃ÷ĈÚÖ¬î îã¬óÈăäÂĆÖóâ ÂóäÜäòÛÖòèÃ÷ĈÚÃîÈÖæóÕâöÅèóâÝòÚ
ÝèÚĂÚäñÕòÛëúÈ  ĂÚèòÚÉòÚØä°Øöć 5 ëõÈìóÅâ ÖæóÕìùÚÎöćÜù¬ÚÜäòÛÖòèæÈâóÂè¬ó 10% 
ìæòÈÅ¬óÿÈõÚÿãÚĀÃĆÈÅ¬óÃ÷ĈÚÿäĆè ÉóÂÅèóâÂòÈèæè¬óÿéäêÑÂõÉëìäòÑðîóÉÿÃóëú¬áóèñ
×Õ×îãìæòÈÖòèÿæÃÖæóÕĀäÈÈóÚËñæîÖòèæÈĀäÈ āÕãÂóäÜäòÛÖòèæÈÃîÈÖæóÕìùÚ
ÎöćÜù¬Ú ØČóĂìÚòÂæÈØùÚÿäöãÂè¬óÿìÖùÂóäÔ°ÕòÈÂæ¬óèè¬ó Black Monday

ĂÚÿîÿËöã ÖæóÕìùÚÉöÚàøĈÚÖòèăÕÕöìæòÈÉóÂØöćÜäòÛÖòèæÈĀäÈĂÚË¬èÈÖÚÜö āÕãăÕäòÛĀäÈ
ìÚùÚÉóÂÂóäÂäñÖùÚÿéäêÑÂõÉ 

äóÅóØîÈÅČóãòÈÅÈÜäòÛÖòèÃ÷ĈÚÖæîÕØòĈÈÜö 2024 ĀæñăÜØČóÉùÕëúÈØöćäñÕòÛ 2,787 āÕãâöĀäÈ
ìÚùÚÉóÂÙÚóÅóäÂæóÈÖæóÕÿÂõÕĂìâ¬Ì÷ćÈÿÕõÚìÚóÿÃóæÈØùÚĂÚØîÈÅČóîã¬óÈÖ¬îÿÚøćîÈ 
ÚîÂÉóÂÚöĈÂóäØöćÙÚóÅóäÂæóÈìæóãĀì¬Èîãú¬ĂÚĂÚèòÐÉòÂäÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈã ØČó
ĂìÿäõćââöÿâĆÕÿÈõÚăìæÿÃóæÈØùÚĂÚÂîÈØùÚ ETF ØîÈÅČó ë¬èÚäóÅóÚČĈóâòÚÜäòÛÖòèîãú¬ĂÚ
ÂäîÛ 65-85 Õîææóä°/Ûóä°ÿäæ āÕãäóÅóÚČĈóâòÚăÕäòÛĀäÈÂÕÕòÚÉóÂîùÜØóÚØöćØäÈÖòèĂÚ
äñÕòÛëúÈăâ¬è¬óÉñÿÜĆÚÂČóæòÈÂóäÝæõÖÉóÂ Non OPEC Āæñ ÂČóæòÈÂóäÝæõÖëČóäîÈÃîÈÂæù¬â 
OPEC+ ØöćØäÈÖòèĂÚäñÕòÛëúÈ îã¬óÈăäÂĆÖóâîùÜëÈÅ°ØöćãòÈÅÈÃãóãÖòèăÕ ĀæñÂóäØöćÂæù¬â 
OPEC+ÖÂæÈÃãóãÿèæóæÕÂČóæòÈÂóäÝæõÖÖ¬îăÜ ØČóĂìäóÅóÚČĈóâòÚăâ¬ăÕÜäòÛÖòèæÈĀäÈ

ÿßõćâÿÖõâÉóÂØóÈÂóäÉöÚăâ¬è¬óÉñÿÜĆÚÚāãÛóãÂóäÿÈõÚ ìäøîÚāãÛóãÂóäÅæòÈÂĆÖóâ 
î ã¬ ó È ă äÂĆ Ö ó â  Ö æ ó ÕÉö Ú ãò Èâö Å è ó â
ÝòÚÝèÚÉóÂÅèóâÂòÈèæÖ¬îáóèñÿéäêÑÂõÉ ÿË¬Ú áóèñÿÈõÚÞøÕ ĀæñÜòÎìóÕóÚáóÅîëòÈ
ìóð ë¬èÚÖæóÕìùÚîõÚÿÕöãÜäòÛÖòèÃ÷ĈÚăÕÿË¬ÚÂòÚ×÷ÈĀâè¬óäñìè¬óÈØóÈÖæóÕÉñÂòÈèæÖ¬îÝæ
ÂóäÿæøîÂÖòĈÈìæòÈßääÅ BJPăâ¬ëóâóä×ÅæîÈÿëöãÈÃóÈâóÂĂÚëáó ĀæñØČóĂìßääÅ
BJP ÖîÈÉòÕÖòĈÈäòÑÛóæÝëâ ë¬èÚÖæóÕìùÚăØãÜäòÛÖòèÃ÷ĈÚÿË¬ÚÂòÚ ĀÖ¬×øîè¬ó 
underperform ÖæóÕîøćÚą āÕãÖæóÕìùÚăØãÂæòÛâóàøĈÚÖòèăÕÕöĂÚË¬èÈăÖäâóë3 ìæòÈâö
Ã¬óèÉòÕÖòĈÈÂîÈØùÚèóãùáòÂê° ĀæñÂóäÿâøîÈØöćâöÿë×öãäáóßâóÂÃ÷ĈÚ

Bond Yield ÜäòÛÖòè sidewayÖæîÕÜö 2024 āÕãăÕäòÛĀäÈìÚùÚÉóÂÂóäØöćÿàÕîãú¬ĂÚèòÐ
ÉòÂäÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈã ĀæñîòÖäóÿÈõÚÿàîØöćØãîãÜäòÛÖòèæÈ îã¬óÈăäÂĆÖóâ îòÖäó
ÿÈõÚÿàîØöćãòÈÅÈâöÅèóâìÚøÕ ĀæñÿéäêÑÂõÉëìäòÑðØöćĀÃĆÈĀÂä¬È ØČóĂìÿàÕăâ¬âöÅèóâÉČóÿÜĆÚ
ØöćÉñÖîÈÿä¬ÈæÕîòÖäóÕîÂÿÛöĈã ÉČóÂòÕÂóäÜäòÛÖòèæÈÃîÈ Bond Yield 

ÖæóÕëõÚÅóāáÅáòÔÒ°-Gold shines 
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Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ6

ÂæãùØÙ°ÂóäæÈØùÚ
ÅÿäóâîÈè¬óÖæóÕìùÚâöāîÂóëÜäòÛÖòèÃ÷ĈÚÖ¬îĂÚÜö 2025×÷ÈĀâè¬óÖæóÕìùÚÉñÜäòÛÖòèÃ÷ĈÚăÕĀÃĆÈĀÂä¬ÈÖòĈÈĀÖ¬Üö 2023 ĀæèÂĆÖóâ ÿäóâîÈè¬óÖæóÕìùÚĂÚÂæù¬âÜäñÿØéßòÓÚó
ĀæèâöāîÂóëÜäòÛÖòèÃ÷ĈÚăÕāÕÕÿÕ¬ÚÿØöãÛÂòÛÖæóÕìùÚÿÂõÕĂìâ¬āÕãäèâ ÚČóāÕãÖæóÕìùÚëìäòÑðÉóÂÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈãØöćÿÂõÕÃ÷ĈÚßäîâÂòÛÂóäÿÖõÛāÖØóÈ
ÿéäêÑÂõÉ ÝæÜäñÂîÛÂóäĀÃĆÈĀÂä¬È ĀæñâöĀÚèāÚâĀÃĆÈĀÂä¬ÈÖ¬îăÜ ÚîÂÉóÂÚöĈÿäóâîÈè¬óĂÚÜö 2025 ë¬èÚÖ¬óÈÝæÜäñÂîÛÂóäÃîÈìùÚÃÚóÕĂìÎ¬ ĀæñìùÚîøćÚÉñÜäòÛÖòèĀÅÛ
æÈ ØČóĂìÂóäÜäòÛÖòèÃ÷ĈÚĂÚäîÛÚöĈÃãóãÖòèăÜĂÚèÈÂèóÈâóÂÃ÷ĈÚ ÚîÂÉóÂÚöĈ ÿäóãòÈâöâùââîÈØöćÿÜĆÚÛèÂÖ¬îìùÚÃÚóÕÿæĆÂëìäòÑðîöÂÕèã ÚîÂÉóÂÖæóÕìùÚëìäòÑðĀæè 
ÿäóãòÈËîÛÂóäæÈØùÚĂÚÖæóÕìùÚÎöćÜ¬ÚëČóìäòÛÜäñÿØéßòÓÚó āÕãâöÜòÉÉòãìÚùÚÉóÂÂóäÿÖõÛāÖÃîÈÅ¬óÉóÈßäîâÂòÛîòÖäóÿÈõÚÿàî äóÅóÖæóÕ×øîè¬óăâ¬ĀßÈÿØöãÛÂòÛ
ÖæóÕìùÚîøćÚąĂÚÂæù¬âÜäñÿØéßòÓÚóĀæè âùââîÈÿäøćîÈ Śoft LandingµÿéäêÑÂõÉëìäòÑð æÕĀäÈÂÕÕòÚÅ¬óÿÈõÚÿãÚ ĀæñâöĀäÈìÚùÚÿßõćâÉóÂÂóäÜÐõäúÜÛääêòØáõÛóæ 
ÚîÂÉóÂÚöĈÿäóâîÈè¬óÂäñĀë ĀæñÂóäÿÖõÛāÖÃîÈÂóäæÈØùÚÕóÚ AI ØČóĂìÚòÂæÈØùÚăâ¬ÅèäßæóÕÂóäæÈØùÚĂÚìùÚÿØÅāÚāæãö ÿßøćîÿÖõÛāÖăÜßäîâÂòÛÿØäÚ Āæñ
ìùÚÂæù¬âÂóäÿÈõÚÌ÷ćÈÉñăÕäòÛÜäñāãËÚ°ÉóÂÂóäÝ¬îÚÅæóãÂÏäñÿÛöãÛÿßõćâÿÖõâîöÂÕèã

Å×÷ÈĀâè¬óÿäóâîÈè¬óÖæóÕìùÚĂÚÂæù¬âÜäñÿØéßòÓÚóĀæèâöāîÂóëÜäòÛÖòèÃ÷ĈÚăÕāÕÕÿÕ¬ÚÿØöãÛÂòÛÖæóÕìùÚÿÂõÕĂìâ¬āÕãäèâ ĀÖ¬ÿäóÿìĆÚāîÂóëÂóäæÈØùÚĂÚÖæóÕìùÚÉöÚ 
ĀæñîõÚÿÕöãëČóìäòÛÖæóÕÿÂõÕĂìâ¬ ÿäóâîÈè¬óØóÈÂóäÉöÚßäîâîîÂâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉÿßõćâÿÖõâìÚùÚÂóäàøĈÚÖòèÖ¬îÃîÈÖæóÕìùÚÉöÚĀÝÚÕõÚĂìÎ¬ ĀæñîõÚÿÕöããòÈ
ÿÜĆÚÜäñÿØéØöćãòÈâöÂóäÿÖõÛāÖĂÚäñãñãóèØöćĀÃĆÈĀÂä¬È ÜäñÂîÛÂòÛÂČóăäÃîÈÛäõêòØÉÕØñÿÛöãÚëóâóä×ÃãóãÖòèăÕîã¬óÈëâČćóÿëâîâóāÕãÖæîÕ 

ÅëČóìäòÛÖäóëóäìÚöĈĂÚáóßäèâ ÿäóâöâùââîÈĂìÅÈÚČĈóìÚòÂÂóäæÈØùÚ (Neutral) ÉóÂĀÚèāÚâÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈãÃîÈÿàÕØöćîóÉÚîãÂè¬óØöćÖæóÕÅóÕăèÂ¬îÚìÚóÚöĈ 
ÖóâØõéØóÈÿéäêÑÂõÉëìäòÑð ØöćãòÈĀÃĆÈĀÂä¬È ĀæñîòÖäóÿÈõÚÿàîØöćîóÉÿä¬ÈÃ÷ĈÚÉóÂÚāãÛóãÃîÈØäòâÜ° ë¬ÈÝæĂìÛîÚÕ°ãöæÕ°ÉñØäÈÖòèîãú¬ĂÚäñÕòÛëúÈ Õèã SpreadØöćĀÅÛØČóĂì
ÿäóâîÈè¬ó Risk Reward ëČóìäòÛÖäóëóäìÚöĈ Investment Grade îóÉăâ¬Ú¬óÕ÷ÈÕúÕĂÉ îã¬óÈăäÂĆÕö ÿäóãòÈâîÈè¬ó ÖäóëóäìÚöĈ High Yield ÃîÈëìäòÑð ãòÈÚ¬óëÚĂÉ ÉóÂ 
SpreadØöćÂèóÈÂè¬ó äèâăÜ×÷È ÖäóëóäìÚöĈÿîÂËÚãùāäÜÉóÂâùââîÈÿéäêÑÂõÉØöćÉñãòÈÃãóãÖòè Āæñ Default Rate ăâ¬Ú¬óÿßõćâÃ÷ĈÚ

ÅëČóìäòÛëõÚÅóāáÅáòÔÒ° ÿäóâîÈè¬óäóÅóØîÈÅČóÉñëóâóä×ØČóÉùÕëúÈëùÕĂìâ¬ăÕîöÂäîÛ ìÚùÚāÕãĀäÈÌøĈîÉóÂÙÚóÅóäÖæóÕÿÂõÕĂìâ¬ ĀÚèāÚâ Flow ÉóÂÚòÂæÈØùÚØöćÿÃó
æÈØùÚĂÚ ETF ìæòÈÙÚóÅóäÂæóÈìæóãĀì¬ÈÿäõćâæÕîòÖäóÕîÂÿÛöĈã ĀæñâöĀÚèāÚâÜäòÛæÕîòÖäóÕîÂÿÛöĈãÿßõćâÿÖõâÖæîÕØòĈÈÜö 2025 ÜäñÂîÛÂòÛÅèóâÖîÈÂóäëČóìäòÛ
ÿÅäøćîÈÜäñÕòÛãòÈÃãóãÖòèăÕāÕÕÿÕ¬Ú

KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics



ÖäóëóäìÚöĈ- Strong Demand but too pricey

Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ7

ÂæãùØÙ°ÂóäæÈØùÚ

èòÏÉòÂäîòÖäóÕîÂÿÛöĈãÃóæÈÕČóÿÚõÚÖ¬îĂÚÜö 2025 ĀÖ¬ÂóäÜäòÛÖòèæÕæÈ āÕã
ÿÊßóñÿàÕîóÉÉñăâ¬ăÕäùÚĀäÈĀæñÿäĆèÿìâøîÚØöćÖæóÕâîÈăèĂÚË¬èÈÂæóÈÜö 
2024 ÿéäêÑÂõÉëìäòÑð ØöćĀÃĆÈĀÂä¬ÈÿÂõÚÅóÕìâóã ÿÈõÚÿàîãòÈÅÈãøÚîãú¬ëúÈ ĀæñãòÈ
ÖîÈĂËÿèæóĂÚÂóäÂæòÛÿÃóëú¬ÿÜóìâóã ĀæñÚāãÛóãÃîÈØäòâÜ°ÕóÚÖ¬óÈą ăâ¬è¬óÉñ
ÿÜĆÚÂóäÜäòÛæÕîòÖäóáóêö ÚāãÛóãÂóäÃ÷ĈÚáóêöÚČóÿÃóÉóÂÜäñÿØéÅú¬Åó æèÚĀÖ¬Éñ
ØČóĂìîòÖäóÿÈõÚÿàîÂæòÛâóëúÈÃ÷ĈÚăÕ ØČóĂìāîÂóëØöćÿàÕÉñæÕîòÖäóÕîÂÿÛöĈãâóÂ
ÿìâøîÚĂÚ Dot Plot ÿÕøîÚÂ.Å. 2024 ÿÜĆÚăÜăÕãóÂ Ì÷ćÈÿäóâîÈè¬ó ÿàÕÉñæÕîòÖäó
ÕîÂÿÛöĈãÿßöãÈÜäñâóÔ 50 Bps ØòĈÈÜö 2025

ÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈãîã¬óÈÅ¬îãÿÜĆÚÅ¬îãăÜÃîÈÿàÕ ØČóĂìÛîÚÕ°ãöæÕ°
ëìäòÑð âöĀÚèāÚâãøÚîãú¬ĂÚäñÕòÛëúÈ āÕãÅóÕè¬ó ÛîÚÕ°ãöæÕ°îóãù 10 Üö ÃîÈ
ëìäòÑð Éñîãú¬Øöć 4.00-4.50% Ô ëõĈÚÜö 2025 Ì÷ćÈîãú¬ĂÚäñÕòÛØöćÅ¬îÚÃóÈëúÈĀæñãòÈÅÈ
Õ÷ÈÕúÕÚòÂæÈØùÚăÕ îã¬óÈăäÂĆÖóâ Õèã Spread ØöćĀÅÛÿÜĆÚÜäñèòÖõÂóäÔ° āÕãÿÊßóñ
ÖäóëóäìÚöĈÜäñÿáØ Investment GradeØČóĂìâîÈè¬óÝæÖîÛĀØÚĂÚÂóäËÕÿËã
ÅèóâÿëöćãÈ (Risk Reward) îóÉăâ¬ÅùâÅ¬óÂòÛÂóäæÈØùÚ

ĂÚØóÈÂæòÛÂòÚ ÕèãÿéäêÑÂõÉëìäòÑð ØöćãòÈĀÃĆÈĀÂä¬ÈÂè¬óÜäñÿØéÿéäêÑÂõÉìæòÂîøćÚ
îã¬óÈÿìĆÚăÕËòÕ ĀæñÚ¬óÉñë¬ÈÝæĂì Default Rate ĂÚáóßäèâÖČćóăÜÕèãÚòĈÚ ØČóĂìÿäó
âîÈè¬ó ÖäóëóäìÚöĈ High Yield Øöćâö Spread ØöćÂèóÈÂè¬óÿÜĆÚëõÚØäòßã°ØöćÚ¬óëÚĂÉ
âóÂÂè¬óÖäóëóäìÚöĈÜäñÿáØ Investment Grade äèâØòĈÈÿäóãòÈÅÈÿìĆÚāîÂóëÂóä
æÈØùÚĂÚÖäóëóäìÚöĈÿîÂËÚãùāäÜ ÉóÂâùââîÈÿéäêÑÂõÉØöćÝ¬óÚÉùÕÖČćóëùÕăÜĀæè ØČóĂì 
Default Rate ăâ¬Ú¬óÜäòÛÖòèÃ÷ĈÚ Āæñ Credit Spread ãòÈÅÈÂèóÈÿØöãÛÂòÛ Investment 
Grade ëìäòÑð ØČóĂìâöāîÂóëØöć Credit Spread ÉñÜäòÛÖòèĀÅÛæÈ ÿÜĆÚÝæÛèÂÖ¬îÂóä
æÈØùÚ

ëČóìäòÛÖäóëóäìÚöĈáúâõáóÅÿîÿËöã ÿäóĀÚñÚČóĂìÅÈÚČĈóìÚòÂÂóäæÈØùÚĀâîòÖäó
ÕîÂÿÛöĈãÚāãÛóãÃîÈÂæù¬âÜäñÿØéÿÂõÕĂìâ¬âöāîÂóëØöćÉñÜäòÛæÕæÈăÕâóÂÂè¬óÂæù¬â
ÜäñÿØéÿéäêÑÂõÉìæòÂ āÕãÿÊßóñÉöÚØöćÅóÕè¬óÉñĂËÚāãÛóãÂóäÿÈõÚÿÜĆÚìÚ÷ćÈĂÚ
ÚāãÛóãëČóÅòÎĂÚÂóäÂäñÖùÚÿéäêÑÂõÉ îã¬óÈăäÂĆÖóâ ÚāãÛóãÂČóĀßÈáóêöÃîÈØäòâÜ°
ÉñÿÜĆÚĀäÈÂÕÕòÚëČóÅòÎÖ¬îîòÖäóĀæÂÿÜæöćãÚĂÚáúâõáóÅ ØČóĂìÂóäæÈØùÚĂÚÖäóëóäìÚöĈ
ĂÚáúâõáóÅÿîÿËöãæÕÅèóâÚ¬óëÚĂÉæÈăÜ

îòÖäóÿÈõÚÿàîÅóÕÂóäÔ°āÕãÝúÛäõāáÅãòÈÅÈîãú¬ëúÈ ÜäñÂîÛÂòÛÚāãÛóãÃîÈØäòâÜ°
ØČóĂìÅóÕè¬óÿÈõÚÿàîÉñãøÚîãú¬ëúÈÂè¬óÿÜóìâóãÿàÕ

Valuation ÃîÈÖäóëóäìÚöĈëìäòÑð îãú¬ĂÚäñÕòÛØöćĀßÈâóÂ ÿâøćîÿÜäöãÛÿØöãÛÖòĈÈĀÖ¬Üö 
2000 ÿÜĆÚÖÚâó

KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics

Source: Fidelity

Source: Goldman Sachs



Krungthai CIO View: Slightly Overweight

ĂÚÜö 2024 ÖæóÕìùÚÜäòÛÖòèÃ÷ĈÚăÕĀÃĆÈĀÂä¬ÈāÕãÜòÉÉòãÖ¬óÈąăÕÿäöãÈÖòèÂòÚăâ¬è¬óÉñÿÜĆÚ
ÿéäêÑÂõÉØöćĀÃĆÈĀÂä¬È îòÖäóÿÈõÚÿàîÿäõćâÜäòÛÖòèæÈ ÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈãÃîÈ
ÙÚóÅóäÂæóÈ ĀæñÝæÜäñÂîÛÂóäØöćãòÈÃãóãÖòèăÕĀÃĆÈĀÂä¬È ĂÚÜö 2025 ÿäóâîÈè¬ó
ÖæóÕÂäñØõÈãòÈăâ¬ëõĈÚëùÕ ĀæñÉñÿÜĆÚîöÂÜöØöćÕöëČóìäòÛÖæóÕìùÚ ØČóĂìÿäóÅÈ
ÚČĈóìÚòÂ Slightly OW ëČóìäòÛÂóäæÈØùÚĂÚìùÚ 

ĂÚÜö 2025 ÿäóâîÈè¬óÿéäêÑÂõÉëìäòÑðÂČóæòÈÿÕõÚìÚóÿÃóëú¬áóèñ Śoft Landingµ ĀÛÛ
ÿÖĆâäúÜĀÛÛ ÿéäêÑÂõÉëìäòÑð ÿÖõÛāÖĂÚîòÖäóØöćËñæîÖòèæÈ ĀÖ¬ăâ¬×Õ×îã āÕãâöÜòÉÉòã
ìÚùÚÉóÂÂóäÛäõāáÅØöćĀÃĆÈĀÂä¬È ÚāãÛóãÂóäÅæòÈĀÛÛÝ¬îÚÅæóã ÜäñÂîÛÂòÛîòÖäó
ÿÈõÚÿàîÿäõćâÂæòÛÿÃóÿÜóìâóãÃîÈÿàÕØöćäñÕòÛ 2.0% âóÂÃ÷ĈÚ ÿÜõÕØóÈĂìÿàÕëóâóä×
ØãîãÜäòÛæÕîòÖäóÕîÂÿÛöĈãÖ¬îĂÚÜö 2025 ìæòÈÉóÂØöćăÕÿäõćâèòÐÉòÂäÂóäÜäòÛæÕîòÖäó
ÕîÂÿÛöĈãăÜÖòĈÈĀÖ¬ÿÕøîÚÂòÚãóãÚÕèãÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈã 50bps ĀæñîöÂ 25 
bps ĂÚÿÕøîÚĂÚÿÕøîÚßåéÉõÂóãÚ ÚîÂÉóÂÚöĈÝæÜäñÂîÛÂóäØöćĀÃĆÈĀÂä¬È ØČóĂì
áóßäèâãòÈÅÈìÚùÚÂóäÜäòÛÖòèÃ÷ĈÚÃîÈÖæóÕìùÚÖ¬îăÜ

îã¬óÈăäÂĆÖóâÚòÂæÈØùÚÅèäÿÖäöãâäòÛâøîÂòÛÅèóâÝòÚÝèÚÃîÈÖæóÕÉóÂÚāãÛóãĂÚãùÅ 
Trump 2.0 ĂÚèòÚØöć 20 âÂäóÅâ 2025ÅùÔāÕÚòæÕ° ØäòâÜ°ÿÖäöãâäòÛÖČóĀìÚ¬Èîã¬óÈÿÜĆÚ
ØóÈÂóä ĀæñßäîâÕČóÿÚõÚÚāãÛóãÖ¬óÈąØòÚØö

ìùÚ:Make way for the bull 

Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ8
KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics

ØČóĂìÚòÂæÈØùÚÅèäÿÖäöãâäòÛâøîÖ¬îÅèóâăâ¬ĀÚ¬ÚîÚØóÈÚāãÛóãÃîÈØäòâÜ°ÿË¬Ú
ÚāãÛóãÂČóĀßÈáóêöëõÚÅóÚČóÿÃóÉóÂØòćèāæÂØöćäñÕòÛ 20%ĀæñÂóäÿßõćâáóêöëõÚÅó
ÚČóÿÃóÉóÂÉöÚÿÜĆÚ 60% Ì÷ćÈîóÉë¬ÈÝæÂäñØÛÿËõÈæÛÖ¬îì¬èÈāÌ¬îùÜØóÚ ÂČóăäÛäõêòØ Āæñ
ÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉ îÚ÷ćÈÿäóâîÈè¬óÅùÔØäòâÜ°ßäîâĂËÚāãÛóãÂČóĀßÈáóêöØòÚØöØöć
ÿÃóäòÛÖČóĀìÚ¬È ĀÖ¬îòÖäóÃîÈáóêöÚòĈÚÃ÷ĈÚîãú¬ÂòÛÂóäÿÉäÉóÃîÈĀÖ¬æñÜäñÿØé ÚîÂÉóÂÚöĈ 
ÚāãÛóãÂóäÅèÛÅùâÅÚÿÃóÿâøîÈØöćÿÃâÈèÕÃ÷ĈÚ îóÉë¬ÈÝæĂìĀäÈÈóÚĂÚÜäñÿØéæÕ
ÚîãæÈ ÚČóâóÌ÷ćÈÂóäÃóÕĀÅæÚĀäÈÈóÚ ĀæñØČóĂìÖæóÕĀäÈÈóÚÂæòÛâóÖ÷ÈÖòè Å¬óÉóÈ
ÿä¬ÈÖòèÃ÷ĈÚ ĀæñØČóĂìîòÖäóÿÈõÚÿàîÂæòÛâóÿä¬ÈÖòèîöÂäîÛ

îã¬óÈăäÂĆÖóâìæóãąÚāãÛóãÂĆ×øîè¬óÿÜĆÚâõÖäÖ¬îÖæóÕØùÚÿË¬ÚÂóäæÕáóêöÚõÖõÛùÅÅæ 
Ö¬îîóãùÂóäæÕáóêöÛùÅÅæÙääâÕó ĀæñÂóäÝ¬îÚÜäÚÂÏäñÿÛöãÛĂÚÂóäØČóÙùäÂõÉ āÕã
ëäùÜÂóäÛäõìóäÈóÚÃîÈÅùÔØäòâÜ°ÚòĈÚÅóÕÿÕóăÕãóÂ âöÅèóâăâ¬ĀÚ¬ÚîÚëúÈ Āæñ
ÝæÂäñØÛØöćÂäñÉóãăÜØòćèāæÂ ØČóĂìÚòÂæÈØùÚÅèäÖõÕÖóâÂóäÛäõìóäÈóÚĂÚãùÕ 
Trump2.0 îã¬óÈĂÂæËõÕ

ëČóìäòÛÙöâÂóäæÈØùÚØöćÚ¬óëÚĂÉĂÚÜö 2025 ÿäóâîÈè¬óâöÕòÈÚöĈ 

1) ÖæóÕìùÚëìäòÑð ÜäòÛÖòèÃ÷ĈÚÖ¬î ĀæñÃãóãÖòèăÜĂÚèÈÂèóÈâóÂÃ÷ĈÚ 

2) ÖæÕóìùÚÎöćÜù¬ÚãòÈÚ¬óëÚĂÉ×÷ÈĀâè¬ó BOJ îóÉÜäòÛÃ÷ĈÚîòÖäóÕîÂÿÛöĈãÿßõćâÿÖõâ

3) āîÂóëÂóäæÈØùÚĂÚÖæóÕÿÂõÕĂìâ¬ÿË¬ÚÖæóÕìùÚîõÚÿÕöã

4) æùÚÚāãÛóãÂäñÖùÚÿéäêÑÂõÉÿßõćâÿÖõâìÚùÚìùÚÉöÚĀÝ¬ÚÕõÚĂìÎ¬

5) ìùÚÂæù¬âÿØÅāÚāæãö ĀæñÂóäÿÈõÚ

îòÖäóÿÈõÚÿàîÿäõćâØãîãÜäòÛÖòèæÈÿÜõÕØóÈĂìÿàÕØãîãÜäòÛæÕîòÖäóÕîÂÿÛöĈã

Source: Bloomberg and Krungthai CIOas of 13 Dec 24

Source: UBSCIO and Krungthai CIO

ÚāãÛóãÂČóĀßÈáóêöîóÉØČóĂìÿéäêÑÂõÉëìäòÑðËñæîÖòè ĀæñîòÖäóÿÈõÚÿàîÂæòÛâó
ÿä¬ÈÖòè



ÿäóâîÈè¬óĂÚÜö 2025 ÖæóÕìùÚëìäòÑâöāîÂóëÜäòÛÖòèÃ÷ĈÚÖ¬î ĀæñÃãóãÖòèăÜĂÚèÈÂèóÈ
âóÂÃ÷ĈÚ ÿÚøćîÈÉóÂë¬èÚÖ¬óÈÂČóăäÃîÈìùÚÃÚóÕĂìÎ¬ ĀæñìùÚÖòèîøćÚąØöćÜäòÛÖòèĀÅÛæÈ Ì÷ćÈ
åÕúÝæÜäñÂîÛÂóäØöćÝ¬óÚâó ÿäóÿäõćâÿìĆÚÂóäÃãóãÖòèÃîÈÂČóăäăÜĂÚìùÚÂæù¬âîøćÚą
ÚîÂÿìÚøîÉóÂìùÚÿØÅðÃÚóÕĂìÎ¬ÿßõćââóÂÃ÷ĈÚ ĀæñÿäóâîÈè¬óĀÚèāÚâÂČóăäÉñÜäòÛÖòè
ĀÅÛæÈÖ¬î 

ĂÚĀÈ¬ÃîÈäóÅó ÿäóãîâäòÛè¬óÜòÉÉùÛòÚäóÅóÃîÈÖæóÕìùÚëìäòÑð×øîè¬óîãú¬ĂÚäñÕòÛØöć
Å¬îÚÃóÈÖ÷ÈÖòè Forward P/E 22.5XĀÖ¬ÿäóâîÈè¬ó Premium ØöćÚòÂæÈØùÚĂìÂòÛÖæóÕ
ìùÚëìäòÑð ×øîè¬óëâÿìÖùëâÝæÿÚøćîÈÉóÂ 1)ÅèóâĀÃĆÈĀÂä¬ÈÃîÈÿéäêÑÂõÉëìäòÑðÿØöãÛ
ÂòÛÿéäêÑÂõÉāæÂ 2)ìùÚìæóãąÖòèăÕäòÛÜäñāãËÚ°ÉóÂÂóäÿÖõÛāÖÿËõÈāÅäÈëäóÈ ØČóĂì
ĀÚèāÚâÂČóăäÃãóãÖòèăÕÖ¬îĂÚäñÕòÛØöćëúÈ 3) äóÅóÃîÈìùÚÃÚóÕĂìÎ¬ ØČóĂìÖæóÕìùÚ
ëìäòÑðÕúÅ¬îÚÃóÈĀßÈ ĀÖ¬×óßõÉóäÔóĀÛÛ Equal Weight ÉñÿìĆÚăÕè¬óäóÅóÜäòÛÖòèæÈ
âóØöćäñÕòÛ Forward P/E 18.0X Ì÷ćÈ×øîè¬óăâ¬ăÕÖ÷ÈÖòèâóÂÿÂõÚăÜ  

ĂÚîÕöÖÂóäØöćÿàÕØãîãæÕîòÖäóÕîÂÿÛöĈã Āæñăâ¬ăÕÿÂõÕáóèñÿéäêÑÂõÉ×Õ×îã ÿÜĆÚ
ÜòÉÉòãìÚùÚĂìÖæóÕìùÚÜäòÛÖòèÃ÷ĈÚÖ¬îăÜăÕ āÕã 12 ÿÕøîÚĀäÂìæòÈÿàÕÿäõćâæÕîòÖäó
ÕîÂÿÛöĈã āÕãÿÊæöćãÖæóÕìùÚÜäòÛÖòèÃ÷ĈÚăÕ 18% 

ìùÚ:Make way for the bull 

Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ9
KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics
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Source: Bloomberg and Krungthai CIO

ÚîÂÉóÂÚöĈÿäóãòÈÅÈÿìĆÚāîÂóëÂóäæÈØùÚĂÚìùÚÃÚóÕÿæĆÂÃîÈëìäòÑð Ì÷ćÈäóâîÈ
è¬óÉñÿÜĆÚÂæù¬âØöćăÕäòÛÝæÜäñāãËÚ°âóÂØöćëùÕÉóÂÚāãÛóãÂóäæÕáóêöÚõÖõÛùÅÅæÃîÈÅùÔ
ØäòâÜ° ĀæñÚāãÛóã Ámerica Firstµ ĂÚĀÈ¬ÃîÈ Valuation äóÅóÃîÈìùÚÃÚóÕÿæĆÂ×øî
è¬óăâ¬Ö÷ÈÖòèÿØ¬óìùÚÃÚóÕĂìÎ¬ ÜäñÂîÛÂòÛÂóäØöćÿàÕÂČóæòÈØãîãÜäòÛæÕîòÖäóÕîÂÿÛöĈã 
ĀæñÂóäØöćìÚöĈë¬èÚĂìÎ¬ÃîÈìùÚÃÚóÕÿæĆÂÿÜĆÚìÚöĈĀÛÛîòÖäóÕîÂÿÛöĈãæîãÖòè ØČóĂìáóäñ
ÕîÂÿÛöĈãâöĀÚèāÚâÜäòÛÖòèæÈÖóâ ë¬ÈÝæÛèÂÖ¬îÂČóăäÛäõêòØ ÚîÂÉóÂÚöĈÿäóâîÈè¬ó
Ø¬óâÂæóÈÅèóâăâ¬ĀÚ¬ÚîÚÉóÂÚāãÛóãÂČóĀßÈáóêö ÛäõêòØÃÚóÕÿæĆÂîóÉăÕäòÛ
ÝæÂäñØÛÚîãÂè¬óÛäõêòØÃÚóÕĂìÎ¬ÿÚøćîÈÉóÂâöĀìæ¬ÈäóãăÕáóãĂÚÜäñÿØéÿÜĆÚìæòÂ 
Āæñâöì¬èÈāÌ¬îùÜØóÚØöćëòĈÚÂè¬ó

ĀÚèāÚâÂČóăäìùÚ Magnificent 7 ÿØöãÛÂòÛìùÚîöÂ 493Öòè

ÃîâúæĂÚîÕöÖ ÿàÕÿäõćâæÕîÂÿÛöĈã Āæñăâ¬ăÕÿÂõÕáóèñÿéäêÑÂõÉ×Õ×îã ÖæóÕìùÚÜäòÛÖòèÃ÷ĈÚ
Ö¬î

Source: FactSet, Goldman Sachs Global Investment Research

Source: FactSet, Goldman Sachs Global Investment Research

ÝæÂäñØÛÉóÂÂóäæÕáóêöÚõÖõÛùÅÅæÉóÂÿÕõâ 21% ÿÜĆÚ 15% ÿÜĆÚÜäñāãËÚ°
Ö¬îìùÚÃÚóÕÿæĆÂâóÂØöćëùÕ



ÚîÂÉóÂÖæóÕìùÚëìäòÑðØöćâöÅèóâÚ¬óëÚĂÉĀæèëČóìäòÛÖæóÕßòÓÚóĀæè ÿäóâîÈè¬ó
ÖæóÕìùÚÎöćÜù¬ÚãòÈÚ¬óëÚĂÉ×÷ÈĀâè¬ó BOJ îóÉÜäòÛÃ÷ĈÚîòÖäóÕîÂÿÛöĈãÿßõćâÿÖõâ

ÿéäêÑÂõÉÎöćÜù¬ÚâöĀÚèāÚâàøĈÚÖòèÖ¬îĂÚÜö 2025 ÃîâúæÕóÚÅ¬óÉóÈĀæñäóÅóØöćÜäñÂóé
îîÂâóĂÚÜö 2024 Û¬ÈËöĈè¬óÿéäêÑÂõÉÎöćÜù¬ÚÂČóæòÈÿÃóëú¬áóèñÿÈõÚÿàîØöćãòćÈãøÚ ÚîÂÉóÂÚöĈ
ÂóäÿßõćâÃ÷ĈÚÃîÈÅ¬óÉóÈãòÈÿÜĆÚØöćÚ¬óßîĂÉ ëúÈÃ÷ĈÚëùÕĂÚäîÛÿÂøîÛ 30 Üö  ØČóĂìÿÂõÕèÈÉäØöć
Õöäñìè¬óÈÅ¬óÉóÈĀæñäóÅó ĀæñâöĀÚèāÚâØöćÅóÉóÈÉñÜäòÛÖòèÃ÷ĈÚÕöÖ¬îĂÚÜö 2025 ìÚùÚ
ÂóäÛäõāáÅáóãĂÚÜäñÿØé  

ĂÚĀÈ¬ÜòÉÉòãÕóÚÂóäÿâøîÈÂóäÿâøîÈ ×÷ÈĀâè¬óßääÅ LDP ÉñÿëöãÿëöãÈÃóÈâóÂĂÚëáó 
îã¬óÈăäÂĆÖóâ ÂóäëúÎÿëöãÿëöãÈÃóÈâóÂØČóĂìäòÑÛóæÖîÈß÷ćÈßóÂóäëÚòÛëÚùÚÉóÂßääÅ
ÂóäÿâøîÈîøćÚĂÚÂóäÝ¬óÚÂÏìâóã āÕãÿÊßóñîã¬óÈãõćÈÿßøćîäòÂêóÿë×öãäáóßØóÈÂóä
ÿâøîÈĀæñÕČóÿÚõÚÚāãÛóãØöćëČóÅòÎÃîÈäòÑÛóæÖ¬îăÜ äòÑÛóæÉ÷ÈăÕÿÕõÚìÚóÿÉäÉóÂòÛ
ßääÅÜäñËóÙõÜăÖãÿßøćîÜäñËóËÚ (DPP) Ì÷ćÈÿÜĆÚßääÅÃÚóÕÂæóÈØöćâöÛØÛóØëČóÅòÎ
ĂÚÂóäëÚòÛëÚùÚäòÑÛóæ ÞòćÈßääÅ DPP ăÕãøćÚÃîÿäöãÂäîÈĂìäòÑÛóææÕáóêöĀæñÿßõćâ
ÂóäîùÕìÚùÚÕóÚßæòÈÈóÚ Ì÷ćÈîóÉë¬ÈÝæÂäñØÛÖ¬îäóãăÕÃîÈäòÑÛóæĀæñëäóÈÅèóâØó
ØóãĂÚÂóäÕČóÿÚõÚÚāãÛóãÿéäêÑÂõÉ ÚîÂÉóÂÚöĈÂóäØöćéäêÑÂõÉāæÂãòÈĀÃĆÈĀÂä¬È 
ÜäñÂîÛÂòÛĀÚèāÚâ BOJ ØöćØãîãÃ÷ĈÚÕîÂÿÛöĈã ØČóĂìÅ¬óÿÈõÚÿãÚăâ¬Ú¬óĀÃĆÈÅ¬óÃ÷ĈÚĀäÈ 
æÕĀäÈÂÕÕòÚÖ¬îäóÅóìùÚ

ĂÚĀÈ¬ÃîÈÜòÉÉòãÖæóÕ ÿäóâîÈè¬óÂČóăäĂÚÜö 2025 ãòÈÿÖõÛāÖăÕÕöÖæóÕâîÈè¬óÂČóăäÃîÈ
ÛäõêòØÉÕØñÿÛöãÚÃãóãÖòèăÕ 4.2%ĂÚÜö 2025äóÅóÃîÈÖæóÕìùÚÎöćÜù¬Ú×øîè¬óăâ¬ĀßÈ

ĂÚĀÈ¬ÃîÈÜòÉÉòãÖæóÕ ÿäóâîÈè¬óÂČóăäĂÚÜö 2025 ãòÈÿÖõÛāÖăÕÕöÖæóÕâîÈè¬óÂČóăäÃîÈ
ÛäõêòØÉÕØñÿÛöãÚÃãóãÖòèăÕ 4.2%ĂÚÜö 2025äóÅóÃîÈÖæóÕìùÚÎöćÜù¬Ú×øîè¬óăâ¬ĀßÈ 
ÜòÉÉùÛòÚ Forward P/E îãú¬ØöćäñÕòÛ 14.5ÚîÂÉóÂÚöĈÿäóâîÈè¬óÖæóÕìùÚÎöćÜù¬ÚãòÈâöÜòÉÉòã

ìùÚ:Make way for the bull (Ö¬î) 

Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ10
KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics

ÜòÉÉùÛòÚ Forward P/E îãú¬ØöćäñÕòÛ 14.5ÚîÂÉóÂÚöĈÿäóâîÈè¬óÖæóÕìùÚÎöćÜù¬ÚãòÈâöÜòÉÉòã
ìÚùÚĂÚäñãñãóèÿË¬ÚÂóäÿä¬ÈÜÐõäúÜÛääêòØáõÛóæÿË¬ÚĂÚÜö 2025 ÖæóÕìùÚÎöćÜù¬ÚâöĀÝÚØöć
ÉñÿÜõÕÿÝãÛäõêòØØöćăâ¬ĂìÅèóâëČóÅòÎÖ¬îÝú×øîìùÚ ĀØÚØöćÉñâöÿßöãÈÖòèîã¬óÈÃîÈÛäõêòØØöć
ÕČóÿÚõÚÂóä×úÂÖîÈĂÚĀÈ¬ÃîÈÛääêòØáõÛóæÿØ¬óÚòĈÚ Ì÷ćÈÉñÿä¬ÈĂìÛäõêòØÖ¬óÈąÿä¬ÈÂóä
ÜÐõäúÜÛääêòØáõÛóæâóÂÃ÷ĈÚ ÚîÂÉóÂÚöĈÿäóâîÈè¬óÿßøćîÿÜĆÚÂóäËÕÿËãîòÖäóÿÈõÚÿàîØöć
ÿäõćâÜäòÛÖòèëúÈÃ÷ĈÚ ÿäóîóÉÿìĆÚÂóäăìæÃîÈÿÈõÚØùÚÉóÂÿÈõÚÞóÂÙÚóÅóäâóãòÈÖæóÕìùÚ
ÿßõćâÿÖõâîöÂÕèã

ëČóìäòÛÖæóÕÿÂõÕĂìâ¬ ÿäóâîÈè¬óÖæóÕìùÚîöÚÿÕöãÉñÿÜĆÚÖæóÕÕóèÿÕ¬ÚÃîÈÖæóÕ
ÿÂõÕĂìâ¬ ĂÚîÕöÖÂóäØöćÿàÕÜäòÛæÕîòÖäóÕîÂÿÛöĈã ăâ¬ăÕÿÂõÕáóèñÿéäêÑÂõÉ×Õ×îã 
ĀæñÙÚóÅóäÂæóÈÖæóÕÿÂõÕĂìâ¬ÿäõćâØãîãæÕîòÖäóÕîÂÿÛöĈã ìùÚÖæóÕÿÂõÕĂìâ¬ëóâóä×
ÜäòÛÖòèÃ÷ĈÚÕö ĀæñÿäóâîÈè¬óÖæóÕìùÚîõÚÿÕöãÉñÿÜĆÚÖæóÕÕóèÿÕ¬ÚÃîÈÖæóÕÿÂõÕĂìâ¬ĂÚ
Üö 2025

ĀÚèāÚâÿéäêÑÂõÉîõÚÿÕöããòÈÅÈÿÖõÛāÖăÕĂÚîòÖäóØöćëúÈĂÚÜö 2025 ìÚùÚāÕãÂóä
ÿÜæöćãÚĀÜæÈëú¬ÕõÉõØòæ ÂóäÿÖõÛāÖÃîÈËÚËòĈÚÂæóÈÄĀæñäòÑÛóæØöćâù¬ÈÿÚÚÂóäÜÐõäúÜ 
ÙÚóÅóäÂæóÈîõÚÿÕöãÂČóæòÈÿÃóëú¬èòÐÉòÂäÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈã ĀæñâöĀÚèāÚâÿäõćâÖÚ
ĂÚÿÕøîÚâÂäóÅâ 2025 ÿéäêÑÂõÉîõÚÿÕöãăÕäòÛÝæÂäñØÛÉóÂÚāãÛóãÂČóĀßÈáóêöØöć
Å¬îÚÃóÈÉČóÂòÕÿÚøćîÈÉóÂÿéäêÑÂõÉîõÚÿÕöãÃòÛÿÅæøćîÚÉóÂÜòÉÉòãáóãĂÚÜäñÿØé ÿÜĆÚìæòÂ 
ÅèóâëòâßòÚÙ°ØöćÕöäñìè¬óÈÅùÔØäòâÜ°ĀæñāâÕö æÕĀäÈÂÕÕòÚ ĀæñÿßõćâÅèóâãøÕìãù¬ÚĂÚ
ÂóäÿÉäóÉóÂòÛëìäòÑð ÜäñÂîÛÂòÛîõÚÿÕöãîóÉÿÜĆÚÜäñÿØéØöćăÕäòÛÝæÜäñāãËÚ°ÉóÂ
ÚāãÛóãÃîÈÅùÔØäòâÜ°ÿË¬ÚÂóäãóãÑóÚÝæõÖîîÂÉóÂÉöÚâóãòÈîõÚÿÕöã ìäøîÚāãÛóã 
China+1

ĂÚĀÈ¬ÃîÈÖæóÕìùÚ äóÅóÖæóÕîóÉăâ¬ăÕ×úÂ ĀÖ¬ÂČóăäÃîÈÛäõêòØÉÕØñÿÛöãÚëóâóä×
ÃãóãÖòèăÕîã¬óÈëâČćóÿëâî ÜäñÂîÛÂòÛëáóßĀèÕæîâØóÈÿéäêÑÂõÉØöćĀÃĆÈĀÂä¬È ØČóĂì
ÿäóâîÈè¬óäóÅóÖæóÕìùÚîõÚÿÕöãăâ¬ăÕĀßÈÉÚÿÂõÚăÜ 

Source: Bloomberg and Krungthai CIO

ÅóÉóÈĀØÉäõÈÜäòÛÖòèÃ÷ĈÚìæòÈÝæÂóäÿÉäÉó ËùÚāÖ (Shunto) ØöćÜäòÛÖòèëúÈÃ÷ĈÚëùÕĂÚ
äîÛÿÂøîÛ 30Üö Ë¬èãÂäñÖùÚĂìÿÂõÕÂóäÛäõāáÅ

ÂóäÜÐõäúÜÛääêòØáõÛóæÿÃâÃÚâóÂÃ÷ĈÚ ÛäõêòØăÕâöÂóäÿßõćâÂóäÉ¬óãÜòÚÝæ ĀæñÌøĈî
ìùÚÅøÚ

Source: Sumitomo Mitsui DS Asset Management



ìùÚ:Make way for the bull (Ö¬î) 

Asset  Allocation

* ÚòÂèõÿÅäóñì°ÂóäæÈØùÚÜòÉÉòãßøĈÚÑóÚÕóÚÖæóÕØùÚ11
KrungthaiCIO:
îõØÙõÙä îõéäÿëÚó Ô îãùÙãó* Head Investment Strategist
âóÚñ   ÚõâõÖäèóÚõËHead of Economics

ØČóĂìÿäóâîÈè¬ó ØóÈÂóäÉöÚÉñăâ¬ÿßõÂÿÊã ĀæñÖîÈîîÂâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉ
ÿßõćâÿÖõâÿßøćîäòÂêóÿë×öãäáóßÃîÈÿéäêÑÂõÉÉöÚăâ¬ĂìĀã¬æÈăÜâóÂÂè¬óÚöĈÚîÂÉóÂÚöĈ
ìóÂØäòâÜ°ÿßõćâáóêöÚČóÿÃóëõÚÅóÉóÂÜäñÿØéÉöÚÿÜĆÚ 60% ìäøîÉñÚîãÂè¬óÚòĈÚÂĆÖóâ 
ØóÈÂóäÉöÚÉČóÿÜĆÚÖîÈîîÂâóÖäÂóäÿßøćî counter-balance ÝæÂäñØÛÉóÂÖäÈÚòĈÚ 

ĂÚĀÈ¬ÃîÈÂóäæÈØùÚ ÿäóâîÈè¬óìùÚÉöÚĀÝ¬ÚÕõÚĂìÎ¬ (A-Share) âöāîÂóëØöćÉñ
ÜäòÛÖòèāÕÕÿÕ¬ÚØöãÛÂòÛ H-Share ÿÚøćîÈÉóÂ 1) A-Share ăÕäòÛÝæÜäñāãËÚ°âóÂ
ØöćëùÕÉóÂÚāãÛóãÂäñÖùÚÿéäêÑÂõÉ 2)ÂîÈØùÚäòÂêóÿë×öãäáóßĀì¬ÈËóÖõÌ÷ćÈæÈØùÚĂÚ
ìùÚ A-ShareÿÜĆÚìæòÂ æÕÅèóâÝòÚÝèÚÃîÈÖæóÕ 3) âöĀÚèāÚâØöćÚòÂæÈØùÚäóãã¬îãÉñ
ÿßõćâëòÕë¬èÚÂóäæÈØùÚĂÚÖæóÕìùÚ ÉóÂÿÈõÚÞóÂë¬èÚÿÂõÚÃîÈÅäòèÿäøîÚÉöÚØöćâöÃÚóÕĂìÎ¬ 
(ÜäñâóÔ 45 æóÚæóÚìãèÚ) îòÖäóÕîÂÿÛöĈãÃîÈÉöÚîãú¬ĂÚäñÕòÛÖČćó ĀæñîóÉăâ¬Õ÷ÈÕúÕ
îöÂÖ¬îăÜ ÖæóÕîëòÈìóðØöćÿÅãÿÜĆÚëõÚØäòßã°ãîÕÚõãâÃîÈÅÚÉöÚãòÈËñæîÖòè 5) ÂóäÌøĈî
ìùÚÅøÚÿßõćâÃ÷ĈÚëúÈëùÕÿÜĆÚÜäñèòÖõÂóäÔ°

Source: Morgan Stanley India Equity Strategy | Asia Pacific

ÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉâóßäîâÂòÛÂóäÃãóãÖòèÃîÈÂČóăäÛäõêòØÉÕØñÿÛöãÚ

ÖæóÕâîÈ RBI ÿäõćâæÕîòÖäóÕîÂÿÛöĈãÖòĈÈĀÖ¬ Q1 2024

Source: Bloomberg, Krungthai CIO

ÚîÂÉóÂÖæóÕìùÚîõÚÿÕöãĀæè ÿäóâîÈè¬óÖæóÕìùÚÉöÚĀÝ¬ÚÕõÚĂìÎ¬ãòÈÿÜĆÚÖæóÕ
ØöćâöÅèóâÚ¬óëÚĂÉ ÉóÂĀÚèāÚâÚāãÛóãÂäñÖùÚÿéäêÑÂõÉÿßõćâÿÖõâ ĂÚÜö 2025 
ÿäóâîÈè¬óÿéäêÑÂõÉÉöÚăÕÝ¬óÚÉùÕÖČćóëùÕăÜĀæè ĀæñâöĀÚèāÚâàøĈÚÖòèĀÛÛÅ¬îãÿÜĆÚ
Å¬îãăÜìæòÈØóÈÂóäÉöÚăÕÿßõćâÅèóâÿÃâÃÚĂÚÂóäÂäñÖùÚÿéäêÑÂõÉ ĀÖ¬āÕãäèâ
ÿéäêÑÂõÉÉöÚãòÈÅÈâöÅèóâÿÜäóñÛóÈîãú¬ÉóÂÜòÎìóÕóÚîëòÈìóð ÂóäÛäõāáÅØöćìÕÖòè 
ĀæñÅèóâÿëöćãÈÕóÚÿÈõÚÞøÕ ÚîÂÉóÂÚöĈÅèóâÿëöćãÈÕóÚÚāãÛóãÂČóĀßÈáóêöÉóÂ
ëìäòÑðãòÈÿÜĆÚÜòÉÉòãÿëöćãÈÿßõćâÿÖõâÖ¬îÿéäêÑÂõÉÉöÚîöÂÕèã

ØóÈÂóäÉöÚÿÃóßãùÈÖæóÕìùÚ A-Share îã¬óÈÖ¬îÿÚøćîÈ

ÛäõêòØ A Share ăÕÌøĈîìùÚÅøÚëúÈëùÕÿÜĆÚÜäñèòÖõÂóäÔ°

Source: Goldman Sachs Global Investment Research

Source: Goldman Sachs Global Investment Research


