
SONGKRAN BREAK
Á â­Ú¿âÅČÓÉÓÀ¿ÛëάâÑ¿ÛÈÍέ§ÍĐØ½ÛêªÚº: ÊÙ«ÙÀðìÙÈØÀÅßđ® 60% æÀQ1/2026 ÒÌØ®ÂĈ»±đÔ®ä«Á Hormuzä¼đ

«ÎÙÈãÑÜëÉ®¾Üëä¾Ē̄ÊÛ®«ÞÔ "«Ù»̈ÙÊºĕã®ÛÀãÆčÔ" ÎØ¶̄Ø̈Êã®ÛÀãÆčÔÀÜìã̈Û»äÊ®̈»»ØÀÈÙÑÙÈ¾Ù®ÅÊĒÔÈ̈ØÀ ×̄ÃÌØ̈»ØÀæÒĒ

HeadlinePCE+1.2%, Core+0.2%äÌ×ÂÊØÁÌ»Ì®æÀ Q2ÿQ3 ä¼đÉØ®ÔÉàđæÀÊ×»ØÁãÒÀÞÔãÂčÙÒÈÙÉ 2%¾ðÙ

æÒĒFed©ÉØÁç»ĒÌðÙÁÙ̈¾Øì®ÑÔ®¾Ù® Ì»»Ô̈ãÁÜìÉçÈđç»ĒãÅÊÙ× PCEÉØ®2.8ÿ3.0%äÌ×ã®ÛÀãÆčÔÈÜÀÙ«È«Ù»Åßđ®Ñàđ

3.7% ×̄ÂÊØÁ©ÝìÀ»Ô̈ãÁÜìÉ̈êÉÙ̈ãÅÊÙ× GDP«Ù»Ò»¼ØÎ-0.3%½Ý®-1.0% LH BankAdvisory«Ù»Fed

hold ¼ÌÔ»ÂĉäÌ× PCE ä̈Îđ® 3.0ÿ3.5% «ÊÝë®ÒÌØ®Âĉ̈ÌÉß¾¿ĕMild Stagflation̈ ÌßđÈUtilityäÌ×

TechnologyãÂęÀ̈ÌßđÈ¾Üëå»»ã»đÀ

Á ¼ÌÙ»Ê½ÉÀ¼ĕçÆÆčÙ(EV)¾Üëã«É±×ÌÔ¼ØÎ̄Ù̈©ĒÔ̄ðÙ̈Ø»»ĒÙÀã¾«åÀåÌÉÜäÌ×̈ÙÊÌ»̈ÙÊÑÀØÁÑÀßÀÇÙ«ÊØ· ð̈ÙÌØ®ã©ĒÙÑàđά̄ß»

ãÂÌÜëÉÀέÑðÙ«Ǿ å»ÉÈÜ¼ØÎãÊđ®æÒÈđç»Ēä̈đã¾«åÀåÌÉÜ±ÙÊĕ̄ãÊêÎ 800V ¾ÜëÌ»ãÎÌÙ±ÙÊĕ̄ãÒÌÞÔãÅÜÉ® 15ÿ18 ÀÙ¾ÜäÌ×

äÁ¼ã¼ÔÊÜëäÁÁ Semi-solidstate¾ÜëãÅÛëÈÊ×É×ÎÛë®ã̈ÛÀ 1,000 È̈. ÅÊĒÔÈ«ÎÙÈÂÌÔ»ÇØÉäÌ×ÂÊ×ÑÛ¾¿ÛÇÙÅ¾Üë»Ü©ÝìÀ äÈĒ

±đÎ®ÑØìÀÔßÂÑ®«ĕ̈ÙÊãÂÌÜëÉÀÊ½ÉØ®̄ðÙ̈Ø» ä¼đ̄×ãÊđ®¼ØÎ±Ø»æÀÔÀÙ«¼ ©º×ã»ÜÉÎ̈ØÀÉÔ»©ÙÉ EV¾ØëÎåÌ̈ãÊÛëÈ̈ÌØÁÈÙã¼ÛÁå¼

äÊ®ÔÜ̈«ÊØì®Ñ×¾ĒÔÀ̈ÙÊãÂÌÜëÉÀÃđÙÀã±Û®å«Ê®ÑÊĒÙ®̄Ù̈Ê½ÑØÀ»ÙÂçÂÑàđ EVÔÉđÙ®±Ø»ã̄À Ù̄̈Âė̄̄ØÉÒÀßÀ¾Øì®ÊÙ«ÙÀðìÙÈØÀ

Ñà®äÌ×̈ÙÊã©ĒÙ½Ý®¾Üë®đÙÉ©ÝìÀ ¾ðÙæÒĒÈÔ®ÎđÙÔß¼ÑÙÒ̈ÊÊÈ̈ðÙÌØ®ã©ĒÙÑàđÊÔÁ̈ÙÊã¼ÛÁå¼æÒÈđ äÌ×ãÒÈÙ×̈ØÁ̈ÙÊ¾ÉÔÉÑ×ÑÈÒßĒÀ

EVÊ×É×ÉÙÎ



DATE COUNTRIES MAJOR EVENTS CONSENSUSPREVIOUS

13-Apr-26
India CPI (YoY) (Mar) 3.21%

US Existing Home Sales (Mar) 4.09M

14-Apr-26

UK BRC Retail Sales Monitor (YoY) (Mar) 0.7%

Japan Industrial Production (MoM) (Feb) -2.1%

India WPI Inflation (YoY) (Mar) 2.13%

US
PPI (MoM) (Mar) 0.7%

Core PPI (MoM) (Mar) 0.5%

15-Apr-26

China
Exports (YoY) (Mar) 21.8%
Imports (YoY) (Mar) 19.8%

Europe Industrial Production (MoM) (Feb) -1.5%

US
NY Empire State Manufacturing Index (Apr) -0.20%

Import Price Index (MoM) (Mar) -1.3%
Export Price Index (MoM) (Mar) 1.5%

16-Apr-26
China GDP (YoY) (Q1) 4.5%

Europe CPI (YoY) (Mar) 2.5%

17-Apr-26 Europe Trade Balance (Feb) -1.9B

Source : Bloomberg , LH Bank Advisory, as of 09 April2026
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â­Ú¿âÅČÓÉÓÀ¿Ûë: OilShock½ÛêάâÑ¿ÛÈÍέ§ÍĐØ½ÛêªÚº
ÒÌØ®̈ÙÊÂĈ»±đÔ®ä«Á Straitof HormuzÊÙ«ÙÀðìÙÈØÀ»ÛÁÅßđ®©ÝìÀÊÙÎ 60%æÀç¼ÊÈÙÑ1/2026Ñđ®ÃÌæÒĒÊÙ«ÙÀðìÙÈØÀÒÀĒÙÂėĜÈ «đÙ

çÆÆčÙäÌ×«đÙä̈ēÑ¾ØëÎåÌ̈ÂÊØÁ©ÝìÀ̈ĒÙÎ̈Ê×å»» ÑÊĒÙ®äÊ®̈»»ØÀ»ĒÙÀã®ÛÀãÆčÔäÌ×«ÎÙÈçÈđäÀđÀÔÀ»ĒÙÀ»Ô̈ãÁÜìÉÔÉđÙ®ÒÌÜ̈ãÌÜëÉ®çÈđç»Ē äÈĒ
Ñ½ÙÀ̈ÙÊºĕÑ®«ÊÙÈÔÙ̄ÃđÙÀ̄ß»¼Ý®ã«ÊÜÉ»Ñà®Ñß»äÌĒÎ ä¼đÃÌ̈Ê×¾Á»ĒÙÀÊÙ«ÙÉØ®«®Ñđ®¼đÔãÀÞĮÔ®¾Ù® LH BankAdvisoryÂÊ×ãÈÛÀÎđÙ
FedÉØ®çÈđç»Ē«ÌÙÉ«ÎÙÈ̈Ø®ÎÌ»ĒÙÀã®ÛÀãÆčÔ äÈĒ̄×Ñđ®ÑǾ́ ÙºÎđÙÃÌ̈Ê×¾Á̄Ù̈ÊÙ«ÙÀðìÙÈØÀãÂęÀãÊÞĮÔ®±ØëÎ«ÊÙÎ ä¼đ©ĒÔÈàÌÑ½Û¼ÛÉĒÔÀÒÌØ®±Üì
ÎđÙ̈ÙÊÂÊØÁ©ÝìÀ©Ô®ÊÙ«ÙÀðìÙÈØÀ 60% ×̄¾ÉÔÉÑđ®ÃđÙÀçÂÉØ® HeadlineäÌ×CorePCEÊÙÎ1.2% äÌ×0.2% ¼ÙÈÌðÙ»ØÁå»É
ÃÌ̈Ê×¾Áã¼êÈÊàÂ̄×ãÊÛëÈ±Ø»ã̄ÀæÀç¼ÊÈÙÑ 2ÀÔ̈ Ù̄̈ÀÜìÂÊ×ÎØ¼ÛÏÙÑ¼ÊĕÉØ®Áđ®±ÜìÎđÙOilShock̄ Ù̈Ñ®«ÊÙÈÈØ̈ÉÞ»ã®ÛÀãÆčÔÔÔ̈çÂÔÜ̈ 2ÿ3
ç¼ÊÈÙÑÒÌØ®ÎÛ̈Ë¼ÃđÙÀ
©ĒÔÈàÌÑÛ½Û¼Û¾Ù®ãÏÊÐ·̈Û̄ Ù̈ÊãÅÛëÈ©ÝìÀ©Ô®ÊÙ«ÙÀðìÙÈØÀ 10»ÔÌÌÙÊĕ/ÁÙÊĕãÊÌÀÙÀ̈ÎđÙ1 ã»ÞÔÀ »̈¾ÔÀGDPGrowthÊÙÎ0.1ÿ

0.3%¾Ù®LHBankAdvisoryÈÔ®ÎđÙÇÙÅÂĉ2026ÔÉàđæÀÌØ̈Ðº×"MildStagflation"²Ýë®«ÌĒÙÉ±đÎ®1970s ä¼đÃÌ̈Ê×¾ÁÔđÔÀ̈ÎđÙ
ãÀÞĮÔ®̄Ù̈ÑÒÊØ·Ö Ì̈ÙÉãÂęÀÃàĒÑđ®ÔÔ̈ÀðìÙÈØÀÑß¾¿ÛäÌ×ãÏÊÐ·̈Û̄ÈÜ«ÎÙÈã©ĒÈ©ĒÀæÀ̈ÙÊæ±ĒÅÌØ®®ÙÀ¼ðëÙÌ®ÈÙ̈ ¼đÙ®̄Ù̈Âĉ2022 ¾Üëã®ÛÀãÆčÔ
Åßđ®Ñà®Ñß»½Ý®9.1% Ù̄̈̈ ÙÊ²ĒÔÀ¾ØÁ©Ô®̈ÙÊãÂĈ»ÂÊ×ã¾ÏÒÌØ®å«ÎÛ» Pent-up demandãÈê»ã®ÛÀ̈Ê×¼ßĒÀãÏÊÐ·̈Û̄©Ô®ÊØ·ÁÙÌ äÌ×
»Ô̈ãÁÜìÉ¾ÜëÔÉàđÊ×»ØÁ¼ðëÙ0ÿ0.25%
ÐÉÞÁæºđÍĐØâÎÉÏ¶§Ú®2026æÇĐÄ×­ã»Đ°Ö­×§­×¿ ¹̈Ö½Ûêâ­Ú¿âÅČÓÈ×­æÇĐÈÓÇËº­ĐØÈLHBankAdvisory«Ù»ÎđÙPCĒ ×ä̈Îđ®

æÀ̈ÊÔÁ3.0ÿ3.5%¼ÌÔ»«ÊÝë®ÒÌØ®©Ô®Âĉ¾ðÙæÒĒ«ÎÙÈÀđÙ̄×ãÂęÀ¾Üë Fed ×̄Ì»»Ô̈ãÁÜìÉæÀÂĉÀÜìÌ»Ì®ÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ ©º×¾Üë̈ÙÊÂÊØÁ©ÝìÀ
»Ô̈ãÁÜìÉÉØ®¾ðÙç»ĒÉÙ̈ ãÅÊÙ×ãÏÊÐ·̈Û̄ãÊÛëÈ±×ÌÔ¼ØÎ¼Øì®ä¼đ̈đÔÀÑ®«ÊÙÈ å»É«Ù»̈ÙÊºĕGDPÑÒÊØ·ÖÂÊØÁÌ»Ì®ÈÙ¾Üë1-2% Ù̄̈ã»ÛÈ¾Üë
Ê×»ØÁ3-5%æÀ±đÎ®Âĉ2024-2025¾Øì®ÀÜìÒÌØ®Ñ®«ÊÙÈÔÛÒÊđÙÀ̈ÙÊÂÊ×ÈÙº̈ÙÊºĕGDP ×̄ÅÌÛ̈̈ÌÙÉãÂęÀ¼Û»ÌÁ -0.3%½Ý®-1.0%
»Ø®ÀØìÀ¾Ù®ãÊÙ̄Ý®«Ø»̈ÌÉß¾¿ĕ¾Üëç»ĒÊØÁÂÊ×åÉ±ÀĕæÀÇÙÎ× MildStagflation¾Ù®LHBankAdvisory«Ø»ãÌÞÔ̈ 5 Ì̈ßđÈÒÌØ̈

1. UtilitiesÈÜÌØ̈Ðº×DefensiveÅÊĒÔÈÊØÁÔÙÀÛÑ®Ñĕ̄Ù̈ÔßÂÑ®«ĕDataCenter¾Üëã¼ÛÁå¼¼ÙÈ AIäÌ×ÈÜ«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊÃÌØ̈
ÇÙÊ×¼ĒÀ¾ßÀÅÌØ®®ÙÀÃđÙÀçÂÉØ®ÃàĒÁÊÛåÇ« ÒÊÞÔÊØÁã®ÛÀÔß»ÒÀßÀÊØ·ÁÙÌÁÙ®ÑđÎÀ

2. Materials̄ Ù̈ bubblechartMaterialsÔÉàđæÀ̄ß»¾ÜëEPSrevisionãÂęÀÁÎ̈äÌ×ÊÙ«ÙÒßĒÀÂÊØÁ©ÝìÀ +4.5%æÀQ1 ÑÔ»ÊØÁ̈ØÀ
Ì̈ßđÈÀÜìãÂęÀsector¾ÜëÑÔ®ÊÔ®̄Ù̈ ITæÀä®đEPSrevision¾Üë»Ü¾ÜëÑß»ÀØÁ¼Øì®ä¼đ¼ĒÀÂĉç»ĒÔÙÀÛÑ®Ñĕ̄Ù̈ CommodityÊÙ«ÙÑà®æÀÇÙÎ×

StagflationÅÊĒÔÈÂė̄̄ØÉÒÀßÀã°ÅÙ×¼ØÎ̄Ù̈ÀåÉÁÙÉ OBBBA¾ÜëÃÌØ̈»ØÀ̈ÙÊÌ®¾ßÀå«Ê®ÑÊĒÙ®ÅÞìÀ·ÙÀæÀÂÊ×ã¾Ï
3. TechnologyãÃ±Û́̈ÙÊÂÊØÁ·ÙÀ©Ô®¼ÌÙ»ÒßĒÀæÀ±đÎ®Ñ®«ÊÙÈ¾ðÙæÒĒ ValuationÀđÙÑÀǣ©ÝìÀÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ å»ÉãÂęÀ«ÊØì®äÊ̈æÀ
ÊÔÁÒÌÙÉÂĉEPSgrowthQ1 «Ù»Ñà®½Ý®45.1%YoYÀðÙå»ÉSemiconductors(+95%)å»É71%©Ô®ÁÊÛÐØ¾æÀsector½à̈
ÂÊØÁEPS©ÝìÀäÌ×̄ðÙÀÎÀÁÊÛÐØ¾¾ÜëÔÔ̈ positiveguidanceÑà®Ñß»æÀÊÔÁ5 Âĉ(33 ÁÊÛÐØ¾) Ñ×¾ĒÔÀÎđÙfundamentalÉØ®
ä©ê®ä̈Êđ®äÈĒÊÙ«Ù¼ÌÙ»̄×Ñ×¾ĒÔÀ«ÎÙÈ̈ÌØÎÈÙ̈ã̈ÛÀ̄ÊÛ® ÑÔ»«ÌĒÔ®̈ØÁPEGratio¼ðëÙÑß»ãÂęÀ«ÊØì®äÊ̈æÀÊÔÁ 30Âĉ

FIGURE 1 FIGURE 2 

Historical Oil Shocks effect

Source: Bloomberg, GS, LH Bank Advisory

Headline vs Core PCE Index

Source: Bloomberg, Claude, LH Bank Advisory

Oil Price
Change (%)

GS Direct
(Headline)

ppt

GS Indirect
(Core)

ppt

GS Total
ppt

+10% 0.20 0.04 0.24

+20% 0.40 0.08 0.48

+30% 0.60 0.12 0.72
+40% 0.80 0.16 0.96
+50% 1.00 0.20 1.20

+60% 1.20 0.24 1.44 1.50
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Episode
Duration
(months)

Oil Price
Before
($/bbl)

Oil Price
Peak

($/bbl)

Oil Price
Change 

(%)

US CPI 
Inflation
Before

US CPI 
Inflation
Peak

Inflation
Change
(ppt)

US GDP
Growth
Before

US GDP
Growth
After

GDP
Impact
(ppt)

Fed Funds
Rate

Response
Recession?

1973 OPEC
Embargo

6 2.9 11.65 +302% 3.4% 12.3% +8.9 +5.7% -0.5% -6.2
5.75% Ÿ12%

(+625 bps)

YES
(severe)

1979 Iran
Revolution

12+ 14 39.5 +182% 7.6% 14.8% +7.2 +3.1% -0.2% -3.3
11% Ÿ20%

(+900 bps)
Volcker shock

YES
(double-dip)

1990 Gulf
War

4 15 42 +180% 4.8% 6.3% +1.5 +1.9% -0.2% -2.1
Held ŸCut

8.25% Ÿ3%

YES
(mild)

2003 Iraq
War

3 25 37 +48% 2.4% 2.7% +0.3 +1.7% +2.9% +1.2
Hold at 1.25%
(already low)

NO
(short shock)

2011 Arab
Spring / Libya

8 85 113 +33% 1.6% 3.9% +2.3 +2.5% +1.6% -0.9
Hold at 0.25%
QE2 ongoing

NO
(slowdown)

2022 Russia-
Ukraine

4 (peak) 80 120 +50% 7.5% 9.1% +1.6 +5.7% +1.9% -3.8
0.25% Ÿ5.50%

(+525 bps)

NO
(technical 

RecesssionQ1-
Q2)

2026 Iran-
US/Israel

2 67 120 +79%
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®ÞºâÁËÛêÈ¿®Ø§â½ªä¿äËÈÛåÑÇĐÐßĐ§ØÉâ»ÚÀä»ÉÖËÓ§åÑÇĐ½Ûê¿×§Ë­½Þ¿»đÓ­®×À»Ø
æÀ±đÎ®¾ÜëÃđÙÀÈÙ ¼ÌÙ»Ê½ÉÀ¼ĕçÆÆčÙ (EV) ÈÜÔØ¼ÊÙ̈ÙÊã¼ÛÁå¼¾Üë±×ÌÔ¼ØÎÌ® å»ÉÑÙãÒ¼ßÒÌØ̈ÈÙ̄Ù̈©ĒÔ̄ðÙ̈Ø»»ĒÙÀã¾«åÀåÌÉÜ äÈĒÎđÙ̄×ÈÜ
Ù̈ÊÅØ¹ÀÙÔÉđÙ®¼đÔãÀÞĮÔ® ä¼đÉØ®«®ãÂęÀãÅÜÉ®̈ÙÊãÅÛëÈÂÊ×ÑÛ¾¿ÛÇÙÅ©Ô®äÁ¼ã¼ÔÊÜëÌÛã¿ÜÉÈçÔÔÔÀæÒĒÈÜ«ÎÙÈÒÀÙäÀđÀÅÌØ®®ÙÀÑà®©ÝìÀ Ñđ®ÃÌ
æÒĒÊ×É×¾Ù®̈ÙÊ©ØÁ©Üë¼đÔ̈ÙÊ±ÙÊĕ̄ÒÀÝë®«ÊØì®ÔÉàđ¾ÜëÂÊ×ÈÙº 500ÿ700 ̈ ÛåÌãÈ¼Êã¾đÙÀØìÀ ÂÊ×̈ÔÁ̈ØÁ̈ÙÊÌ»̈ÙÊÑÀØÁÑÀßÀ̄Ù̈ÇÙ«ÊØ·æÀ
ÒÌÙÉÂÊ×ã¾Ï ã±đÀ ÑÒÊØ·Ö äÌ×̄ÜÀ ²Ýë®ãÂęÀÑØ»ÑđÎÀ̈ÙÊ²ÞìÔÒÌØ̈ ÔÉđÙ®çÊ̈ê¼ÙÈ ¾Ù® LH Bank Advisory ÈÔ®ÎđÙ¼ÌÙ»Ê½ÉÀ¼ĕ EV 
ð̈ÙÌØ®ã©ĒÙÑàđ̄ß»ãÂÌÜëÉÀÑðÙ«Ǿ ̄Ù̈̈ ÙÊÈÙ©Ô®ã¾«åÀåÌÉÜæÒÈđ¾Üë̄×ãÂęÀ¼ØÎãÊđ®̈ÙÊã¼ÛÁå¼æÀÊ×É×½Ø»çÂ

Åâ½ªä¿äËÈÛ Fast Charge ÃđÙÀÊ×ÁÁ 800-Volt Architecture ²Ýë®ãÂęÀ̈ÙÊÉ̈Ê×»ØÁÊ×ÁÁçÆÆčÙÇÙÉæÀÊ½̄Ù̈ 400V ãÂęÀ 
800V ±đÎÉãÅÛëÈÂÊ×ÑÛ¾¿ÛÇÙÅæÀ̈ÙÊ±ÙÊĕ̄ÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ å»ÉÑÙÈÙÊ½ÊÔ®ÊØÁ̈ðÙÌØ®çÆç»ĒÑà®½Ý® 350 ̈ ÛåÌÎØ¼¼ĕ äÌ×Ì»Ê×É×ãÎÌÙ
Ù̈Ê±ÙÊĕ̄̄Ù̈ 10% ½Ý® 80% ãÒÌÞÔãÅÜÉ® 15ÿ18 ÀÙ¾Üã¾đÙÀØìÀ ÀÔ̈ Ù̄̈ÀÜì ÉØ®±đÎÉæÒĒÃàĒÃÌÛ¼ÑÙÈÙÊ½Ì»©ÀÙ»äÌ×ÀðìÙÒÀØ̈©Ô®
ÑÙÉçÆäÌ×©»ÌÎ»æÀÈÔã¼ÔÊĕ Ñđ®ÃÌæÒĒÂÊ×ÑÛ¾¿ÛÇÙÅ̈ÙÊæ±ĒÅÌØ®®ÙÀå»ÉÊÎÈ»Ü©ÝìÀäÌ×ãÅÛëÈÊ×É×¾Ù®̈ÙÊÎÛë® ÔÉđÙ®çÊ̈ê¼ÙÈ 
ã¾«åÀåÌÉÜ»Ø®̈ÌđÙÎÉØ®ÈÜ¼ĒÀ¾ßÀÑà®äÌ×«ÎÙÈ²ØÁ²ĒÔÀ»ĒÙÀ̈ÙÊ̄Ø»̈ÙÊ«ÎÙÈÊĒÔÀ å»Éã°ÅÙ×̈ÙÊæ±ĒÑÙÊ̈Ýë®¼ØÎÀðÙÂÊ×ãÇ¾²ÛÌÛ«ÔÀ«ÙÊĕ
çÁ»ĕ (SiC) ̄ Ý®ÈÜäÀÎåÀĒÈ½à̈ÀðÙçÂæ±ĒæÀÊ½ÉÀ¼ĕÊ×»ØÁÅÊÜãÈÜÉÈ̈đÔÀ

ÅªÍØÇ§đØÍÑ¿đØ̈Ó­â½ªä¿äËÈÛãÀ»â»ÓÉÛê å»ÉãÊÛëÈãÂÌÜëÉÀÈÙãÂęÀäÁÁ Semi-solid State ²Ýë®ÑÙÈÙÊ½ãÅÛëÈ«ÎÙÈÒÀÙäÀđÀ
ÅÌØ®®ÙÀç»Ē½Ý® 350ÿ500 Wh/kg Ñà®̈ÎđÙäÁ¼ã¼ÔÊÜë¾ØëÎçÂÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ Ñđ®ÃÌæÒĒÊ½ÉÀ¼ĕ EV ÑÙÈÙÊ½ÎÛë®ç»Ēç̈Ì̈ÎđÙ 1,000 
Û̈åÌãÈ¼Ê¼đÔ̈ÙÊ±ÙÊĕ̄ÒÀÝë®«ÊØì® ©º×ã»ÜÉÎ̈ØÀÉØ®ÈÜÀðìÙÒÀØ̈ãÁÙÌ®äÌ×ÈÜ«ÎÙÈÂÌÔ»ÇØÉÑà®©ÝìÀ ãÀÞĮÔ®̄Ù̈Ì»«ÎÙÈãÑÜëÉ®©Ô®̈ÙÊã̈Û»
«ÎÙÈÊĒÔÀÑ×ÑÈ̄ÀÌß̈çÒÈĒ ÔÜ̈¾Øì®ÉØ®ÈÜ«ÎÙÈç»ĒãÂÊÜÉÁ»ĒÙÀ¼ĒÀ¾ßÀäÌ×«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊÃÌÛ¼ã±Û®ÅÙºÛ±ÉĕãÈÞĮÔã¾ÜÉÁ̈ØÁäÁ¼ã¼ÔÊÜë 
Solid-state ã¼êÈÊàÂäÁÁ

ÓÞÁÐ­ªĔ®Ø§Âßđå°đÉ¼È¿»Ĕ EV âºÚÇ å»ÉÈÜÔÙÉß̈ÙÊæ±Ē®ÙÀã°ÌÜëÉÂÊ×ÈÙº 5ÿ8 Âĉ ¾ðÙæÒĒ̄ðÙÀÎÀÊ½¾Üëã©ĒÙÑàđÊÔÁ̈ÙÊãÂÌÜëÉÀÈÞÔÉØ®ÈǕðÙ̈Ø» 
å»É«Ù»ÎđÙæÀÂĉ 2026 ̄ ×ÈÜ«ÎÙÈ¼ĒÔ®̈ÙÊãÂÌÜëÉÀÊ½ÂÊ×ÈÙº 9 ÌĒÙÀ«ØÀ¾ØëÎåÌ̈ «Û»ãÂęÀãÅÜÉ® 12% ©Ô®̄ðÙÀÎÀÊ½ EV ¾Øì®ÒÈ» ÔÉđÙ®çÊ
ê̈¼ÙÈ æÀ±đÎ®Âĉ 2027ÿ2028«Ù»ÎđÙÔßÂÑ®«ĕ̄×ãÊđ®¼ØÎ©ÝìÀÔÉđÙ®̈ĒÙÎ̈Ê×å»» ̄Ù̈·ÙÀÉÔ»©ÙÉ¾Üë©ÉÙÉ¼ØÎäÊ®æÀ±đÎ®̈đÔÀÒÀĒÙ 

ÑÔ»«ÌĒÔ®̈ØÁÈÓº̈ØÈÉ¼È¿»ĔæÅÅČØâÉĐ­»×Í̈Üë¿ÓÈĐØ­ÇÛ¿×ÈÐïØª×³ æÀã»ÞÔÀ ÈÜ.«. 2026 å»ÉÈÜÉÔ»̄»¾×ãÁÜÉÀÑà®Ñß»ãÂęÀ
ÂÊ×ÎØ¼Û̈ÙÊºĕÀðÙå»É¾Øì®̈ÌßđÈÊ½ÉÀ¼ĕçÆÆčÙ¾Üëã¼ÛÁå¼å»»ã»đÀ ©º×¾ÜëÊ½ÉÀ¼ĕÑØÀ»ÙÂ¾Øì®ãÁÀ²ÛÀäÌ×»Üã²ÌÈÜÉÔ»©ÙÉÌ»Ì® Ñ×¾ĒÔÀ̈ÙÊ
ãÂÌÜëÉÀÃđÙÀã±Û®å«Ê®ÑÊĒÙ®©Ô®Ôß¼ÑÙÒ̈ÊÊÈ Âė̄̄ØÉÒÌØ̈ÈÙ̄Ù̈ÊÙ«ÙÀðìÙÈØÀ¾ÜëÅßđ®Ñà®̄Ù̈«ÎÙÈ¼Ý®ã«ÊÜÉ»æÀ¼×ÎØÀÔÔ̈ Ì̈Ù® ²Ýë®̈Ê×¼ßĒÀæÒĒ
ÃàĒÁÊÛåÇ«ÒØÀÈÙæ±Ē EV ãÅÞĮÔÒÌÜ̈ãÌÜëÉ®«ÎÙÈÃØÀÃÎÀ»ĒÙÀÅÌØ®®ÙÀ ÂÊ×̈ÔÁ̈ØÁ̈ÙÊã©ĒÙ½Ý®Ê½ÉÀ¼ĕ EV ¾Üë®đÙÉ©ÝìÀ ¾ðÙæÒĒ«ÎÙÈÑÀǣãÅÛëÈ©ÝìÀ
ÔÉđÙ®ÊÎ»ãÊêÎ ©º×ã»ÜÉÎ̈ØÀäÀÎåÀĒÈ»Ø®̈ÌđÙÎÉØ®ã̈Û»©ÝìÀæÀÊ×»ØÁåÌ̈ çÈđÎđÙ̄×ãÂęÀÂÊ×ã¾Ïç¾É¾ÜëÊ½ÉÀ¼ĕ EV äÌ×̄ÜÀç»ĒÊØÁ«ÎÙÈÀÛÉÈÑà® 
ÂÊ×̈ÔÁ̈ØÁÑÒÊØ·Ö ¾ÜëÉÔ»©ÙÉ EV ¾Øì®æÒÈđäÌ×ÈÞÔÑÔ®ã¼ÛÁå¼¼đÔãÀÞĮÔ® äÈĒÎđÙÀåÉÁÙÉÇÙ«ÊØ·çÈđÑÀØÁÑÀßÀãÒÈÞÔÀæÀ±đÎ®¾ÜëÃđÙÀÈÙ ÊÎÈ½Ý®
ÉßåÊÂäÌ×ÂÊ×ã¾Ï̈ðÙÌØ®ÅØ¹ÀÙ¾ÜëãÊđ®æ±ĒÉÙÀÉÀ¼ĕçÆÆčÙ Ñđ®ÑǾ́ ÙºÎđÙ̈ÙÊãÂÌÜëÉÀÃđÙÀÑàđ EV ð̈ÙÌØ®ã©ĒÙÑàđ±đÎ®ãÊđ®¼ØÎÔÜ̈«ÊØì® ¾Ù®ãÊÙ̄Ý®
äÀ×ÀðÙæÒĒ¾ÉÔÉÑ×ÑÈÒßĒÀÃàĒÃÌÛ¼Ê½ÉÀ¼ĕ EV ãÅÞĮÔÊØÁåÔ̈ÙÑ̈ÙÊã¼ÛÁå¼æÀÊ×É×ÉÙÎ

FIGURE 3 FIGURE 4 

UK EV Sales at record high in March 2026

Source: IEA, LH Bank Advisory

Global electric car sales

Source: Bloomberg, LH Bank Advisory
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China BEV Europe BEV

United States BEVRest of World BEV



EQUITY

US
ONE-ELITE 11
KKP EWUS500-UH

äÈĒÎđÙ̄×ÈÜ«ÎÙÈãÑÜëÉ®ã®ÛÀãÆčÔãÅÛëÈ©ÝìÀ̄Ù̈ÊÙ«ÙÀðìÙÈØÀäÌ×Âė̄̄ØÉÇàÈÛÊØ·ÏÙÑ¼Êĕ ä¼đåÔ̈ÙÑã̈Û» ÉØ®¼ðëÙFed ÈÜäÀÎåÀĒÈ«ßÈã©ĒÈÀåÉÁÙÉÔÉđÙ®Ê×ÈØ»Ê×ÎØ®
åÔ̈ÙÑ©ÝìÀ»Ô̈ãÁÜìÉÊÔÁæÒÈđÉØ®̄ðÙ̈Ø» ValuationÂÊØÁ·ÙÀå»ÉForwardPEÌ»Ì®ÊÙÎ15%ä¼đÂÊ×ÈÙº̈ÙÊ̈ðÙçÊÂĉ2026ÉØ®½à̈ÂÊØÁãÅÛëÈ¼đÔãÀÞĮÔ®
17% Ù̈ÊÔđÔÀ¼ØÎ©Ô®¼ÌÙ»Ñ×¾ĒÔÀsentimentÈÙ̈̈ ÎđÙÂė̄̄ØÉÅÞìÀ·ÙÀå»É̈ðÙçÊÁÊÛÐØ¾̄»¾×ãÁÜÉÀÉØ®ä©ê®ä̈Êđ® äÀ×ÀðÙ½ÞÔ/¾ÉÔÉÌ®¾ßÀÒßĒÀGrowth
ÑÒÊØ·ÈÔ®ãÂęÀåÔ̈ÙÑÑ×ÑÈÑðÙÒÊØÁ̈ÙÊÌ®¾ßÀÊ×É×̈ÌÙ® ÿÉÙÎ¾đÙÈ̈ÌÙ®«ÎÙÈÃØÀÃÎÀÊ×É×ÑØìÀ

Europe
ONE-EURPE

ES-EG

¼ÌÙ»ÒßĒÀÉßåÊÂæÀÑØÂ»ÙÒĕ¾ÜëÃđÙÀÈÙã¼êÈçÂ»ĒÎÉ«ÎÙÈÃØÀÃÎÀÑà® å»Éç»ĒÊØÁäÊ®̈»»ØÀÒÌØ̈̄Ù̈ÎÛ̈Ë¼«ÎÙÈ¼Ý®ã«ÊÜÉ»æÀ¼×ÎØÀÔÔ̈ Ì̈Ù®¾ÜëÑđ®ÃÌæÒĒÊÙ« Ù
ÅÌØ®®ÙÀÅßđ®Ñà®©ÝìÀ äÌ×«ÎÙÈ̈Ø®ÎÌãÊÞĮÔ®ÇÙÎ×ãÏÊÐ·̈Û̄±×®Ø̈®ØÀä¼đã®ÛÀãÆčÔÑà® (Stagflation) ©º×¾ÜëÀØ̈Ì®¾ßÀãÊÛëÈÂÊØÁ«Ù»̈ÙÊºĕÎđÙ ECB ÔÙ̄çÈđÌ»
»Ô̈ãÁÜìÉæÀÂĉÀÜì¼ÙÈ¾Üëã«É«Ù»çÎĒ ãÀÞĮÔ®̄Ù̈äÊ®̈»»ØÀ»ĒÙÀã®ÛÀãÆčÔÊÔÁæÒÈđ »Ø®ÀØìÀ¾Ù®ãÊÙ̄Ý®äÀ×ÀðÙ¾ÉÔÉÑ×ÑÈæÀÒßĒÀÉßåÊÂ äÁÁ Selective Buy

Japan SCBJAPAN(A)
KT-JAPANALL-A

¼ÌÙ»ÒßĒÀ́ÜëÂßČÀÊđÎ®ÒÀØ̈¾ÜëÑß»æÀÊÔÁÒÌÙÉã»ÞÔÀ å»É»Ø±ÀÜTOPIXã©ĒÙÑàđÑÇÙÎ×"TechnicalCorrection"ÒÌØ®ÊđÎ®Ì®̈ÎđÙ10% Ù̄̄̈ß»Ñà®Ñß»æÀã»ÞÔÀ
.̈Å. ãÀÞĮÔ®̄Ù̈ÀØ̈Ì®¾ßÀÎÛ¼̈¼đÔ«ÎÙÈ©Ø»äÉĒ®æÀ¼×ÎØÀÔÔ̈ Ì̈Ù® Ñđ®ÃÌæÒĒÊÙ«ÙÀðìÙÈØÀ Åßđ®©ÝìÀ Ø̄Á¼ÙÎđÙBoJÔÙ̄¼ĒÔ®©ÝìÀ»Ô̈ãÁÜìÉãÊêÎ̈ÎđÙ̈ðÙÒÀ» Ý̄®ÈÜ
ÈßÈÈÔ®ÁÎ̈¼đÔÒßĒÀ́ÜëÂßČÀæÀÊ×É×ÑØìÀ

China M-EVO
Principal 
CHTECH

ÑØÂ»ÙÒĕÀÜì¾Ù®̈ÙÊ̄ÜÀÈÜ̈ÙÊ̈ðÙÒÀ»ãÂčÙÒÈÙÉ GDPæÀÊ×»ØÁ¾ĒÔ®½ÛëÀ å»É14 Èº̧ÌÂÊØÁÌ»ãÂčÙÒÈÙÉ GDPÌ®, 7 Èº̧ÌÂÊØÁÌ»ãÂčÙÒÈÙÉ̈ÙÊ
Ì®¾ßÀÌ®«Ù»ÒÎØ®̈ÙÊÁÊÛåÇ«¾Üë¼ðëÙäÌ×ãÂčÙã®ÛÀãÆčÔÔÉàđ¾ÜëÊÙÎ 2%ãÊÙÂÊ×ãÈÛÀÎđÙÊØ·ÁÙÌ̄ÜÀ̄×ÂÊØÁÌ»ãÂčÙÒÈÙÉ GDPÌ®ÔÉàđæÀ̈ÊÔÁ4.5-5%äÈĒ̄×ÈÜ
äÃÀ̈Ê×¼ßĒÀÇÙ«̈ÙÊã̈Ð¼ÊÔÔ̈ÈÙ±đÎ®¼ĒÀÑØÂ»ÙÒĕ¾ÜëÃđÙÀÈÙ ÈÔ®̄ÜÀãÂęÀÁÎ̈ÔÉđÙ®Ê×ÈØ»Ê×ÎØ®¾đÙÈ̈ÌÙ®ÈàÌ«đÙÒßĒÀ¾Üë©ÝìÀÈÙÑà®äÌĒÎãÈÞĮÔã¾ÜÉÁ̈ØÁÔ»Ü¼¾Üë
ÃđÙÀÈÙ

India
MINDIA

MorganStanleyIndiaÈÔ®»Ø±ÀÜSensexÈÜÔØÂç²»ĕ24%ÑàđÊ×»ØÁ95,000 ß̄»ÇÙÉæÀÑÛìÀÂĉå»É±ÜìÎđÙvaluationÔÉàđæÀÊ×»ØÁ¼ðëÙÑß»ãÂęÀÂÊ×ÎØ¼Û̈ÙÊºĕ
ð̈ÙçÊ̈ðÙÌØ®̈ÌØÁã©ĒÙÑàđÎØ¶̄Ø̈Ê©Ù©ÝìÀ äÌ×Ñ½ÙÀ×©Ô®ÀØ̈Ì®¾ßÀ¼đÙ®±Ù¼ÛÔđÔÀäÔ̄ÀãÂĈ»åÔ̈ÙÑæÒĒ¼ÌÙ»ÆċěÀ¼ØÎäÊ® Ê̈ºÜBullcaseæÒĒãÂčÙÑà®½Ý®107,000
ß̄»(+40%) ÇÙÉæ¼ĒÑÈÈ¼Û·ÙÀÀðìÙÈØÀ¼ðëÙ̈ÎđÙ $70äÌ×̈ðÙçÊå¼ 19%¼đÔÂĉ©º×¾ÜëBearcaseÔÉàđ¾Üë76,000 ß̄»ÒÙ̈ÀðìÙÈØÀã̈ÛÀ $100äÌ×ÑÒÊØ·Ö
ã©ĒÙÑàđÇÙÎ×½»½ÔÉäÀ×ÀðÙOverweighẗÌßđÈ̈ÙÊã®ÛÀÑÛÀ«ĒÙÆßČÈãÆċÔÉäÌ×Ôß¼ÑÙÒ̈ÊÊÈ

Vietnam
PRINCIPAL VNEQ

UVO

¼ÌÙ»ÒßĒÀãÎÜÉ»ÀÙÈÈÜäÀÎåÀĒÈÑà®¾Üë̄×ã©ĒÙ»Ø±ÀÜ EmergingMarket©Ô®FTSE²Ýë®ÈÜåÔ̈ÙÑ¾ðÙæÒĒãÈê»ã®ÛÀçÒÌã©ĒÙ¼ÌÙ»ÒßĒÀãÎÜÉ»ÀÙÈÈÙ̈©ÝìÀæÀÂĉÀÜì ÔÜ̈¾Øì®
Ñ½ÙÀ̈ÙÊºĕ«ÎÙÈ¼Ý®ã«ÊÜÉ»æÀ¼×ÎØÀÔÔ̈ Ì̈Ù®«đÔÀ©ĒÙ®«ÌÜë«ÌÙÉç»Ē Ñđ®ÃÌæÒĒÊÙ«ÙÅÌØ®®ÙÀÉØ®çÈđ½à̈Ñ×¾ĒÔÀçÂæÀã®ÛÀãÆčÔ ÔÉđÙ®çÊ̈ê»ÜIMFÂÊ×ãÈÛÀÎđÙ
Ù̈Êã¼ÛÁå¼©Ô®ASEANÔÙ̄±×ÌÔ¼ØÎÌ®æÀÂĉÀÜì̄Ý®äÀ×ÀðÙæÒĒBuyonDipÒßĒÀãÎÜÉ»ÀÙÈ

Thailand KF-HIDIV
ABSM

¼Øì®ä¼đ¼ĒÀÂĉ¼ÌÙ»ÒßĒÀç¾Éç»ĒÊØÁäÊ®Ñđ®̄Ù̈̈ ÙÊçÒÌã©ĒÙ©Ô®ÀØ̈Ì®¾ßÀ¼đÙ®±Ù¼Û¾ÜëÉØ®ã©ĒÙÌ®¾ßÀæÀ̈ÌßđÈÂÊ×ã¾Ï¼ÌÙ»ã̈Û»æÒÈđÔÉđÙ®¼đÔãÀÞĮÔ® ¾ðÙæÒĒÀØ̈Ì®¾ßÀ
ãÊÛëÈÈÔ®ÁÎ̈ÈÙ̈©ÝìÀÑðÙÒÊØÁ̈ÌßđÈÒßĒÀç¾É ÔÉđÙ®çÊ̈ê¼ÙÈ̈ÙÊÂÊØÁ«Ù»̈ÙÊ̈ðÙçÊ©Ô®¼ÌÙ»ÒßĒÀç¾ÉÉØ®ÔÉàđæÀÊ×»ØÁ¾ÜëçÈđÑà®ãÈÞĮÔã¾ÜÉÁ̈ØÁÂÊ×ã¾ÏÔÞĮÀ ÈÔ®ÎđÙ
Ù̈ÊÂÊØÁ¼ØÎ©ÝìÀ«ÊØì®ÀÜìÔÙ̄çÈđç»ĒÈØëÀ«® ÉØ®«®ÈßÈÈÔ®ãÂęÀ̈ÌÙ®ÑðÙÒÊØÁÒßĒÀç¾É

LATAM KF-LATAM
DAOL-BRAZILEQ

äÈĒ¼ÌÙ»ÑÛÀ«ĒÙåÇ«ÇØº̧ĕäÌ×åÌÒ×ÈÜ«đÙÔÉđÙ®¾Ô®«ðÙäÌ×ã®ÛÀ̄×ÃØÀÃÎÀæÀ±đÎ®ÂÌÙÉã»ÞÔÀ È .«. ½Ý®ÑØÂ»ÙÒĕäÊ̈©Ô® ̈ .Å. ä¼đÇàÈÛÇÙ«Ì×¼ÛÀÔãÈÊÛ̈Ù¾ÜëÈÜ
«ÎÙÈÑØÈÅØÀ¿ĕ̈ØÁÑÛÀ«ĒÙãÒÌđÙÀÜì̈ÌØÁÃØÀÃÎÀÀĒÔÉ̈ÎđÙ ÂÊ×̈ÔÁ̈ØÁ»Ô̈ãÁÜìÉæÀÇàÈÛÇÙ«ãÊÛëÈÂÊØÁ¼ØÎãÂęÀ©ÙÌ®å»Éã°ÅÙ×æÀÁÊÙ²ÛÌ äÌ×ÈàÌ«đÙÒßĒÀ¾Üë ÉØ®ÔÉàđæÀ
Ê×»ØÁ¾Üë½à̈ãÈÞĮÔã¾ÜÉÁ̈ØÁÇàÈÛÇÙ«ÔÞĮÀé ÂÊ×̈ÔÁ̈ØÁ̈ÙÊãÂÌÜëÉÀäÂÌ®ã±Û®å«Ê®ÑÊĒÙ®©Ô®ÂÊ×ã¾ÏæÀÇàÈÛÇÙ« ¾ðÙæÒĒãÊÙÈÔ®ÁÎ̈ Ø̈ÁÇàÈÛÇÙ«Ì×¼ÛÀÔãÈÊÛ Ù̈

FIXED INCOME
Domestic Bond

KKP PLUS
KFAFIXED

BondYield10Âĉ©Ô®ç¾ÉÔÉàđæÀÊ×»ØÁ2%ãÀÞĮÔ®̄Ù̈Ñ½ÙÀ̈ÙÊºĕ«ÎÙÈ¼Ý®ã«ÊÜÉ»æÀ¼×ÎØÀÔÔ̈ Ì̈Ù®ãÊÛëÈ«ÌÜë«ÌÙÉÈÙ̈©ÝìÀ Ñđ®ÃÌæÒĒ«Ù»̈ÙÊºĕã®ÛÀãÆčÔ
×̄ãÅÛëÈ©ÝìÀ ä¼đçÈđÊßÀäÊ®ÀØ̈ ÔÜ̈¾Øì®ã®ÛÀãÆčÔç¾ÉÉØ®«®ÔÉàđæÀÊ×»ØÁ¼ðëÙ ¾ðÙæÒĒÉØ®çÈđ¼Ø»«ÎÙÈãÂęÀçÂç»ĒæÀ̈ÙÊÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉæÀÂĉÀÜì Ý̄®äÀ×ÀðÙæÒĒ¾ÉÔÉ
Ñ×ÑÈ¼ÊÙÑÙÊÒÀÜìç¾É

Foreign Bond LHGIGO
PRINCIPAL 
MYRFI-UH

ÅØÀ¿ÁØ¼ÊÑÒÊØ·Ö10 ÂĉÔÉàđæÀÊ×»ØÁ4.3% Ù̄̈ BondYieldãÊÛëÈ±×ÌÔ¼ØÎÌ®ãÀÞĮÔ®̄Ù̈«ÎÙÈ©Ø»äÉĒ®æÀÁÊÛãÎº±đÔ®ä«ÁÈÜäÀÎåÀĒÈÃđÔÀ«ÌÙÉÈÙ̈©ÝìÀ
Ñđ®ÃÌæÒĒã®ÛÀãÆčÔÉØ®çÈđÂÊØÁãÅÛëÈ©ÝìÀäÊ® ä¼đÈÜäÀÎåÀĒÈ¾Üë̄×ã̈Û» MildStagflation²Ýë®ÒÙ̈Ì®ÈÙÔÉàđæÀÊ×»ØÁ̈đÔÀÒÀĒÙ¾Üë̄×ã̈Û»Ñ®«ÊÙÈ ÈÔ®ÎđÙ¼ÌÙ»¼ÊÙ
ÑÙÊÒÀÜì«đÔÀ©ĒÙ®ÈÜUpside»Ø®ÀØìÀäÀ×ÀðÙæÒĒ¾ÉÔÉÑ×ÑÈ¼ÊÙÑÙÊÒÀÜìÊ×É×ÉÙÎ¾ØëÎåÌ̈

ALTERNATIVE ASSET

Property/REIT
PRINCIPAL GIF
MGPROP-AC

æÀÇÙÅÊÎÈ̈ÌßđÈÔÑØ®ÒÙÊÛÈ¾ÊØÅÉĕ¾ØëÎåÌ̈ÉØ®ç»ĒÊØÁÃÌ̈Ê×¾Á̄Ù̈ÔØ¼ÊÙÃÌ¼ÔÁä¾À¾Üë»Ü»¼ØÎ©ÝìÀæÀ±đÎ®¾ÜëÃđÙÀÈÙ ¾ðÙæÒĒÊÙ«Ù©Ô®̈ÌßđÈÑÛÀ¾ÊØÅÉĕÀÜìÂÊØÁ¼ØÎ
Ì»Ì®äÈĒ¿ßÊ̈Û̄ã°ÅÙ×̈ÌßđÈÔÉđÙ®ã±đÀ Data CenterÉØ®«®ç»ĒÊØÁÃÌÁÎ̈ Ù̄̈Âė́́ ÙÂÊ×»ÛÐ·ĕ̈ê¼ÙÈ ãÊÙÂÊ×ãÈÛÀÎđÙ̈ÌßđÈ REITs̄ ×ÉØ®«®ãÃ±Û́̈ØÁ
Ñ½ÙÀ̈ÙÊºĕ»Ô̈ãÁÜìÉÉÞÀÑà® »̈»ØÀÃÌ¼ÔÁä¾ÀæÀÇÙÅÊÎÈ̄À̈ÎđÙ»Ô̈ãÁÜìÉ̄×ÂÊØÁ¼ØÎÌ»Ì®ÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ «®ÇÙÅÊÎÈçÎĒãÂęÀ̈ÌÙ®ÑðÙÒÊØÁÑÛÀ¾ÊØÅÉĕ
æÀ̈ÌßđÈÀÜì

Gold
SCBGOLDH

Ù̈ÊÌ®¾ßÀ¾Ô®«ðÙæÀ±đÎ®ã»ÞÔÀãÈÐÙÉÀ ÉØ®«®¾ðÙÒÀĒÙ¾ÜëÑÛÀ¾ÊØÅÉĕãÅÞĮÔÂčÔ®̈ØÀ«ÎÙÈãÑÜëÉ®ÈÙ̈̈ÎđÙ̈ÙÊã̈ê®̈ðÙçÊ ÑÔ»«ÌĒÔ®̈ØÁÑ½ÙÁØÀ̈ÙÊã®ÛÀÑđÎÀæÒ́đæÒĒ
«Ù»̈ÙÊºĕÊÙ«Ù¾Ô®ç»Ēä«đÊ×É×ÑØìÀ Ù̄̈«ÎÙÈçÈđäÀđÀÔÀÑà®̄Ù̈Âė̄̄ØÉ»Ô̈ãÁÜìÉ ã®ÛÀãÆčÔÔØ¼ÊÙäÌ̈ãÂÌÜëÉÀäÌ×ÇàÈÛÊØ·ÏÙÑ¼Êĕ

Oil
KT-ENERGY

ÈßÈÈÔ®Ì®¾ßÀÀðìÙÈØÀ«ÊÝë®ÒÌØ®ãÈÐÙÉÀ ç»ĒÂė̄̄ØÉÒÀßÀÊÙ«ÙÉØ®ä©ê®ä̈Êđ®̄Ù̈²ØÅÅÌÙÉ PersianGulf¾ÜëÉØ®½à̈̄ðÙ̈Ø»äÌ×Urals¾Üë¾×Ìßpricecap¾ß̈
Ê×»ØÁäÌĒÎä¼đ¼ĒÔ®̄ØÁ¼ÙÎđÙÑÒÊØ·Ö ×̄¼đÔwaiverÒÌØ®ÒÈ»ÔÙÉß30ÎØÀ(̈ ÌÙ®ãÈÐÙÉÀ)ÒÊÞÔçÈđÒÙ̈çÈđ¼đÔ̄×ÉÛë®̈»²ØÅÅÌÙÉæÒĒ¼Ý®©ÝìÀ ©º×¾Üë̈ÙÊ«ßÈ
ã©ĒÈ©Ô®UKÔÙ̄ãÅÛëÈ¼ĒÀ¾ßÀ©ÀÑđ®äÌ×¾ðÙæÒĒÑđÎÀ¼đÙ®ÊÙ«ÙÀðìÙÈØÀÃØÀÃÎÀ å»ÉÊÎÈÉØ®ãÔÜÉ®çÂ¾Ù®upsideriskÑðÙÒÊØÁÊÙ«ÙÀðìÙÈØÀæÀ±đÎ®ÀÜì

Thematic
LHAI-A

ES-GRID

Ù̈Ê«Ø»ãÌÞÔ̈ÒßĒÀ¾ÜëÔÉàđÈÜ̈ÌßđÈ AI ¾ØëÎåÌ̈ç»Ē«Ø»ÒßĒÀ¾Üëç»ĒÂÊ×åÉ±Àĕ̄Ù̈̈ ÙÊÂÊ×ÈÙºÃÌÂÊ×̈ÔÁ̈ÙÊ¾Üëå»»ã»đÀ²Ýë®̈ðÙÌØ®ÂÊ×̈ÙÏæÀ«ÊÝë®ÒÌØ®ã»ÞÔÀãÈÐÙÉÀ -
ÅËÐÇÙ«È¾ðÙæÒĒChatetf ÂÊØÁ¼ØÎ©ÝìÀ¼đÔãÀÞĮÔ®¾Øì®ÀÜìãÊÙÈÔ®ÎđÙÑÙÈÙÊ½ãÂęÀ̄Ø®ÒÎ×̈ÙÊã̈ê®̈ðÙçÊ ©º×¾Üë̈ÙÊÌ®¾ßÀå«Ê®ÑÊĒÙ®ÅÞìÀ·ÙÀ AIÅßđ®äÊ®ä¼đ
95%²Ýë®¾ðÙæÒĒ̈ÙÊ¼ĒÔ®̈ÙÊÑÙÉçÆ å«Ê®©đÙÉçÆãÅÞĮÔÊÔ®ÊØÁ̈ÙÊæ±ĒçǢÝ®ã¼ÛÁå¼ÈÙã±đÀ̈ØÀ Ý̄®äÀ×ÀðÙ²ÞìÔ¼ÙÈ̈ÙÊÆċěÀ¼ØÎ


