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US Government Shutdown gvdalgo - Gamuaisus:aravud lasura 3

. gunswaluov Jerome Powell 1iia3un 9 aarau 2025 [Wldaandvulguignisi®urdouudlduiFAsygAd veuzNna1aAaKIvdyeyreunis
acoasiaanlle logsrgviumsds:yuwalutdauausisu wid=imsaaaanllonsousalutd 2025 wauudnvaisaaadaldalus:e=aall
2:(9OWDISAUIDINTDNALASYIADLAIVAVSIASIVIALIAUDUIWDNDIDAAUUIGVTUDA Gva1arikAsaaaanllgGavKkgaddIASI)

1 2

. 41U IMF uavd1 suimsnawaksy (wa) 91susuvaadasiaonlgwulduludi uddavdiduulouigagivsaunduIWaa$1vauas:kI 1w
LASYTADNISUB=aaMAUdYtyr1eunuvENmUIW g uaaaL

. anumsaimsUasguia (Government Shutdown ) dvavdaida lagdlanUfEsSIONNKUIEVUUSIUIUTIASIIBAASD dowalk
sSguiagvluauisaldainisla awwaididordas:nuanualululAsSygAaksSyY veuznUsssiunsudladad nsud szydiwdnaviusgula
nawwngawavua:lulasudulbaudaukav tankishgods:nisiordwaranissuduldouaudiikualudun 15 aarAuluAU

>quuava1nd‘n5ms1:ﬁWa§U US Government
. 0ANQKUAKSZY 98710 S&P 500 avuadul goaviadaulkd “UiktniklalAsyginasy” lagsimRAulausudiunaundayatAsygiddzilu Shutdown
A2281v3aluU MAMSUEI8aIVVAMISNWUTU 11% Wawssulngulaal uazinmisas:p1ednuindu lagawilukovlsauniuvov Al =

- &
Infrastructure wu Semiconductors, gunsad Cooling Systems uwa:zs:uulwWwhua: Data Centers gvaalagod

. MAvavsUIMSAAWaKsy (wWa) dvdeyarsundawuiin:dildumsmuulouvisuuu Meeting by meeting laglkiikun “Downside risk aamauuds=arAvuY
yavaalausoviu” mﬂﬂ?'w “Upsidemrisk UDP[@ULWO” BokuIgANUIIKINaa1ausev LU liudaudaviiovidnlios a:UTamacj\)ﬁ'a: 3Q2025
LRumswWaunaeluydvnikdovavUiazaatlovUgoUkin

. Unavnuisuaduuidnnuauldlumsus:meavud avusenoan:ztigulu S&P 500 lagndunisuus:mAnaus:naums:tiundumsiou

. pagnsmsavnu: AstgAnaksyalasa 4 919q “UuitAudSL” Wauavnmeuan udldimaviAansusuauqavevsaulki: msavnulu Al uazlasvadvwugiuwdvoiumav
LtNUAIYDSASUSIAA IWAFMADIEUUUIEUUINSIKID “Wou” IWAULLSYYIU La: “Au” Washulafiusnw wadwsdAo anmwaarandnvlomadvlasvadw uazanuwundudsuwautdu
320 — amwuuulikuzAunagnsnid Quality Core + Tactical Layer.

uu:tih Core Port Buy-on-Dip : ES-BLUECHIP-UH- (iukuyualkajuavaksganinsumwaonvmsdiiussaa uazwamls KKP TECH-UH — unduinad sunalkajuavaksganiddadewugiudulad
stg:du uuvlide : UUSTECH - avnulukuinaluladaksyy AdAnsnmwnisidulage lagtlawizRusunanavuauunatdn SuAusumsaaaantiguaviwa
: SCBUSAA - 1donkuarsyd nomstaulagw wazavnuiuuns:ancd
: LHNUKZ-A ﬁuﬁ'lf‘ia:)ﬁa\)ﬁufnswaén)qmmmssuwé\)muUaméas'c?\)ucicﬁuﬁwﬁ\mawﬁ1 ﬂsaunaunsuﬁ\) Value Chain AnwMasuignagnsuuuciog lGludumevavionals

yUuavAISavnuuaznavnuluztiillagnuundIAS1zkAYNUSIUNAaU
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aarakuggUuwv New High Suungang kegvauusa — unavnudsuaiulouvralku

. BN: MM5E [Gsudosulumsidondomeluwssa LDP uastadsuidnsudiusuviduuneasguuaskajoauusavavegduiuduf
15 qarAud logGuudmviAsugisnvidumsas:dumsidvla Wiumisadivauuaaaikassugnsmans uazaisaanisziGUIWD
drgurasmsaaméua:ibudIgkds YuuavUNIASIEKAAMSIN sunmsnawagUu (BOJ) p:uzaamsusuiudasiaantds Gvorn
dowalkivulguduudliiudaum 1a0a1aku1adUaUdvIuLELUIA

. duaarakusgUuaausuludoudn lasUaaaralus=auavaalki (New High) kdvoinmisidandonmdditliodun 6 aarAu Guasfiaudiv
LUDNVLIASBTADUDVUIEASTUUASKEYLAUTKU LaznsAamunIsUSUTUaanlleyavsuinmsnavagyu

. suiAstAsaa:nslnaldiinsi:kn ulouie “wAsygadusvaugv” a:Mik BOJ Avulguignisibunwaunale Laza1nldaaumsUusuiu
gasiaaaligaanlUaudvidouunasiay 2026 (atdunmand:duaantbolulasuran 4 wovld) lagmamsaifivaiswasuudav
nANUlguIgyaLSTUIAlKUIWDUE19A1SAVNULLAzASIVAIIUADVAISSIUSKIVST LA ABU

aira |z u zﬁ U UV\;\) »> yuuavudLUAILAS1:KWaau |
“New High”

. 1AsygAdegJul 2026 1021 GDP waveyJuazuengdsid +0.7% 8o +1.3% widdauqlugy uawWumsiauland “Asuniw” IWsI:LsY
Jutpaaukanuiamsdovumetuus:zina (Domestic CapEx) tazmsuslaanvaiaddsvoinsaunisusudumav lagusvdulndaau
[ = -—
SUUNYAYKEYD

Kand:UIMAAIDVWWLTU, aarausvvrudod uazlasvadwuovduanluldiiann Cost-push

. ulgurgmsouvevsuIMsnawagdu (BOJ) Wums “adwiadssmwnmvmsidu” u1nnIMsAIUAUDBUWD uaAvgqaauISHD
ASaLAUNSWEIFEY U ETF ua: J-REITs agwAsgluAaslu iadvdeysyrcudiaaraawisadulalddroauion

. nagnsm1savnu ngoga:au (DCA) uazdawwuiidode lasuwiukuvuranav-danwesioldludszina ggUuidvesiugvwasu
riuman:BuilatazaanbeAud ddunuuyay “Managed Normalisation” kdamsadugnid:UadlaglirhaignisiaulavoviAssgam
dolunaBuduvavindnsikuukonsiavla (The New Business Cycle) ua:zulguiguaviniuignd suo: nmdd diduuleung
ns:AulAsygAdLLULU “©w:ludng” TasSundovlkimsigsnonmomsadavivudu uazaomeaussimiayriAIASaLIWNELTIU SIUED
Swingdnsainmsdaduluavsunmsaawagiu (Tlow) lumsiusasiaantle

wuzth DCA: UOBSJSM GuKkundidussaansuniwoinmeiuds:inAuinndAunidunisavoan
BUY ON DIP : ASP-NGF: Aaldaniutiuu SELECTIVE laghuluwasadiulkaya:zluRuvuianav-1an wasn:=AaRulluuns:and

: KF-HJAPAND avnuiuyunalkey-nawnuiszlasuwads:=lasusnnmsidaguudavigolasvasiviAsygnsvaveylu
Anwimasuignagnsuuuaivg [dludrumeavavionans
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. FTSE Russell [aUs:mAdsuaniu: “aarakuidgauin” snaalasigvau  (Frontier Market) Wuaalaidalsy (Secondary
Emerging Market) lagxdnineurii FTSE Wotsaunlunisdulnsaaanuzaarakussauiu Taun gamz‘;a-maua:51u3uu§l§naon:lﬁau
AWoYW, Msonldns:uu Pre-Funding AludavovduaivkinnsumssoRu, ssuumsdis:sia (Settlement) Adovidus:uudis:melu
2 Suriims (T+2) uazmssavanulusvlalunnkuiguazaisdiliuvmuyavaala sva:inisnuniuamusdaasviudaubuinulkin o
Wa1seunANUAUKGwavaaia malddadalae msUsuamuzda:dnafuifluiuf 21 Augisu 2026

. Msgas:auanuzaarakubgauuiisludeyayrcuudnnaarakudgauiusanaguiiukatgl  uazaaas:Guikunavnudivyifiavnu
kargwuaiuaaaaislunarakuniwaus=naumsdngaludBeadusanidevid lagludliaarakudeauruidmsiaulauinni 30%

. VinaCapital mamsaindidunulkatdigaaiokudgauiuds=uiau 5-6 Wudiuaoaals Bvagdgwuamwnaaov (Bid-Ask Spread
anav) ua:rmfkusygnave lubgauaisanavukavidvunulaveiu
» JuudLUdVUAILASI:KWaau
. 0a10KUBYaUIU AvudLdaUIUBIgUUSUMIWUTUNDT 70% d1nRaaida lagdul VN30 WUTU +38%YTD ua: +25% {uydv 3 1haun
WIUW1 dowalks:au P/E UpaUuagdnus:uieu 12.1 1N Bvisudninamoags:e:e1 10 U

nalaKkuldgauIvy
payullnu “EM”

. wis:duyamdvdonantlotisuaunaialundnA ud upside 21nn1s re-rating szozduanldluuinudd veuzi EPS vavaaiamadie: v
ATQlvUavnu

aula +24% (Ul 2025 ua: +17% Wi 2026 a:AsunsimAuUsSuTUEIAIMsIaulavavfisuvdiu FvdanuEevA:liamswagiu
ntnAdAua:usvuoimlss:g:au

. Aagnsa1savnu gvav Buy on Dip Usuyuuava Slightly Positive 10U Neutral Woa:AauAUEgvUaNanauLnUALAUALTUSE:
du veusAyUUEYS:g:NawAVEvAvIDULIA LazltiunavNuLUU Active ATASAS:DI8AISAVNUG

avsr1alkaly

. aaldu: Wu Core Position Kuuualkayaaunwgv 1wu suims Aan tazlasvasiowugiu ngaguigaanuIvdduliasinusuiulisy 5-10% Woaan1udgvannIsgowngiu
. Ibuavnulku: so Buy on Correction 1ias1A1dsuavus:zuieu —7% 8v —12% 91n90dvda kSakavaarasusus:ziduuid Emerging Market Wwiulus:qukivuad

wuzu1 Buy on Dip: PRINCIPAL VNEQ avnukuwugiudlubeauiu lagtawizsuimsvunalkey advkid waaulnauslna dldandavdonnisidulavaviAssgasingauiy
KKP VIETNAM wuavnulukuniiAngniwds:uieu 10-30 A iJ Screening Process wuu Top-Down sutkdakuildiulan Valuation tsuizay wazddadediu ESG

—

B-VIETNAM avnuAuBgauiuniddodgwugiuudounsw @ulamuiAsyga U nausuims adorisunswe tazaulnauslna tWads1vwanauLnus:g:g1391aASsug18aduavUsLNA

AaviAmasurgnagnsuuucve [aludrumevavionans
yUuavAISavnuuaznavnuluztiillagnuundIAS1zkAYNUSIUNAaU




Recommend Fund Q4/2025

Global Asset Allocation Global Equity

« KKP CorePath Light FUND « KKP GNP / ES-GCORE
« KKP CorePath Balanced FUND
KKP CorePath Extra FUND

Core

Portfolio

- K-WPBALRMF « KKP GNP RMF-UN
« K-WPSPEEDRMF - ES-GQGRMF
- K-WPULTIRMF

KRUNULKQ : ‘ KU1gHiv stgdonovnuda uas ‘ KU1EaY s1eBnavNU RMF**

novnuluzthlagnuundlns1zknaonusiuWaal



Recommend Fund Q4/2025

. Kulng . . KUansSgd . . AUDU . . KUduLQY . . KuegUu .
SELEINGE . TISCODS . SCBUSAA . MEGA10AICHINA-A . K-INDIA-A . UOBSJSM

i @ . . .
Portfolio . THDRMF-A « SCBRMUSA - MEGA10AICHINARMF « K-INDIARMF - UUSMRMF

Technical Play Gouloda / Buy On Dip WWuuKUn / Follow Up n:g29a:au / DCA n:g29a:au / DCA

*KUIOLKQ KUEBVASULUDARVYUUBLHDFUNSWEUUY*

novnuluzthlagnuundlns1zknaonusiuWaal



Recommend Fund Q4/2025

wusuasing as1da1ski-Ku Ku-asi1aiski kulne

el Al e S

« KFGBTHAIESG-A -« K-BL30-ThaiESG . KTAG70/30-THAIESG « TDSTHAIESG « K-TNZ-ThaiESG

wiuwusvasing asaskil 70%, Au 30% as1askil 30%, Ku 70% Kulnaluna Kuwiu Net Zero

ThalESG

novnuluzthlagnuundlns1zknaonusiuWaal



Uayav1daisnisavnu
BY PHILLIP FUND ANALYST

UNIVERS

INVESTMENT UPDATE & RECOMMENDED FUNDS Q

pus putd

Market Playbook 2025 What? You Need to Know This Week Weekly Spotlight Pick Fund Us:31duans Term Fund FUND MENU el B

yuuavmsavnusielasua asudayadAry uazyuULYMSaLNU UssGuiduisumidatnavnu AovNULUETUSSh UK AgvNUINAUWUA lE@udUIBUs=FUMK s1eBanavnuuusUn luuda: aUlaa 5 Us:iGudAey
) ' wsaunagnsuaznavnuLLu=ul . : - -

1. 0.0.0.6. @ Quarter 1. 0.0.6.6.4 Weekly 1.8.0. ¢ Yook Quarter *

Asset Class 21nfiuUN31AS1ER nAUnavnuAdIsnsIu

ASSET ALLOCATION FOR PORTFOLIO

TECHNICAL & STATISTIC

2.0.0.¢. 08l Quarter 2.2.0.8.8.d Quarter ok Ak Semi- *k Quarter ) & ¢

Idea Asset Allocation Core & Satellite Portfolio Tax Saving Fund FUND BOOK ALL STAT Global Market valuation
nagnsmssawasn : mhs‘{vas’cmahuwawus:h:h\)msa\)qu ] mssawasamugvang Adudsstosd widnsiga:Beagodnyavnavnuusth Uszl0uyadWuguaaiaiu
uuu Asset Allocation USRI MERASER T AT AMuMBLAISL IETISAWNIOAISIBU WayuwavUs=naulumsaadulvavnu (P/E) (EPS) (EYG)

*

nann QR Code (.PDF) K3oaunu [an QR Code SaddunnanudAnguavioya
Wanisigoiuluaisuiuztinnisavnu


https://www.phillip.co.th/th/update/research-fund/phillip-fund-book-all-stat-q3-2025
https://www.phillip.co.th/th/update/research-fund/phillip-global-market-valuation
https://www.phillip.co.th/th/update/research-fund/idea-asset-allocation
https://www.phillip.co.th/th/update/research-fund/phillip-core-satellite-q-three
https://www.phillip.co.th/th/update/research-fund/port-tax-saving-fund
https://www.phillip.co.th/th/update/research-fund/phillip-fund-menu
https://www.phillip.co.th/th/update/research-fund/phillip-term-fund
https://www.phillip.co.th/th/update/research-fund/market-playbook-qthree
https://www.phillip.co.th/th/update/research-fund/phillip-what-you-need
https://www.phillip.co.th/th/update/research-fund/phillip-pick-fund
https://www.phillip.co.th/th/update/research-fund/phillip-weekly-spotlight
https://www.phillip.co.th/th/update/research-fund/phillip-fund-news-morning-brief
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AsavnuuuuLi1Ba/IWNUIKUA

A1asu1g: BogunswadlwuldudnRdagiau tWudadiunsavnulugunsweiue

wu W@udmsavnulunavnu A ag 10% vavwasamsavnu Un3tAsiskuusthtkiwudadiu
navnu A 1u 20% vavwasa Unavnu3dvavnuivudn 10% uoowasa

tkzd1Kk$U: UnavnuidavmsiiudadoumsavnuiVokvnaaaultnuigodu

A1savnuuuungdgnga/uuvi

A195u19: uUvidunuaanldudiue avnukalgAsLIULIVIAINAIAU 1U GDVAISAVNULNY
1&w 100,000 uin Taguuvavnuidu 3 ASHL @ouusn 30,000 uin W@oaudaluda 30,000 uin
uazildougame 40,000 un

tkN:dIKSU: UnavnuRdavsanANUIFENINMSTOFUNSWEIROIDKI:

A1savnuuUUNgd8da=auksod DCA

A195U1Y: Sodunswalduaududuninmauagivauitaus laglumdoavsimaala

1 2

UOLIUAISAaAIUWURIUYDYSIATLLA:IDAgAUNU U avnunaldou W@aua: 5,000 un
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n1savnuuuu Buy On Dip

A125U1g: Wunagnsavnu “GolidasiAmal v19LWas1A1gy” laguudAaavAAIDDDIFYAIIU
1[GandisimRunUSUanav 2:idutWevuAyivdau o tazduudlduna:navuiWuddlduaziiyan
WudulusunAaLgBo

n1savhuuuu Follow Buy

A125U19: Wunagnsavnuuuu “Gocuuudlivuavaaraksaaunswagninisinaasulikd
s1mnadu” lagAakIvIINDVNU
uu:zgvavidulacalu

A1savnuuuu Buy and Hold
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