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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
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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 

21.8

28.5

18.0

12.1

18.4

30.2

18.7
13.9

5.1

13.8

30.2

-2.2-5.0
0.0
5.0

10.0
15.0
20.0
25.0
30.0
35.0

MSCI ACWIUS EquityUS Small CapEU EquityJapan EquityChina (H-
Share)

China (A-
Share)

Vietnam EQ SET Nifty Gold ($/oz)Oil (WTI)

(%)



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


