
Strategy Research`5C : B)&F ?ŐH)^A6DS ̧6ŐN 5450¹¼ ?DD4:AS ^$BQKYDR6:Ŕ 6̧ŐN 5451¹, 9VDHş3U #S:6Ŕ:UAS#YF ̧6ŐN ģĢģĢ¹, BR8HDD4Ŕ <Ň:6SDR#JŔ ̧6ŐNģĢģġ¹

>ŋSCHĤ^&DSQLŔ#FCY89Ŕ#SDF)8Y:LFR#8DR?CŔ 

DAOL DailyStrategy
3 Dec 2025

^;NDŔ`8DIR?8Ŕ : 02-351-1801



<DQ^5e: LIVE
3 Dec 25

Ę 6ŐS),S6U-XgNLYő:b8C6ŐN^:XfN)^#e) #:)¾F55N#^;VgC SET *Q^<ŗ:CR)b) Ê ę 

ÅLYő:KLDR1P CR)_5)6ŐN Bitcoin FS#LYő:^8&P F)6SB 
Å&FR)P &S5 GDP 4Q ̀ 6bBŐ6kfS#HŐS Á¿Ç¶
Å&DB¿ BS6DS#SD,ŐHC SME ;H#KŐ)^KDĤB#SD7ŐSC8kSAS?C:6Ŕa:b8C
ÅLYő:<ŕ:=F:ŐS^#e;,ŐH):Vg
Å̂ DS^NSLYő:^$őS Â6RH

<DQ^5e:HĤ^&DSQLŔHR::Vg



Calendar (Week)

NR?^58*S# mongkol

Date Country Event Period Surv(M) Prior

1-Dec * CH RatingDog China PMI Mfg Nov 50.4 50.6

1-Dec US Advance Goods Trade Balance Sep      -- -$85.5b

1-Dec US S&P Global US Manufacturing PMI Nov F      -- 51.9

1-Dec * US ISM Manufacturing Nov 48.9 48.7

2-Dec * EC CPI Estimate YoY Nov P 2.20% 2.10%

2-Dec * EC CPI MoM Nov P -0.15% 0.20%

2-Dec * EC CPI Core YoY Nov P 2.55% 2.40%

3-Dec * CH RatingDog China PMI Composite Nov      -- 51.8

3-Dec * TH CPI YoY Nov      -- -0.76%

3-Dec * TH CPI NSA MoM Nov      -- -0.11%

3-Dec * TH CPI Core YoY Nov      -- 0.61%

3-Dec * US ADP Employment Change Nov 10.00k 42k

3-Dec US Manufacturing (SIC) Production Sep 0.0006 0.20%

4-Dec * US Initial Jobless Claims 29-Ҡ.Ҥ.      -- 216k

5-Dec * US PCE Price Index MoM Oct      --      --

5-Dec * EC GDP SA QoQ 3Q T 0.20% 0.20%

5-Dec EC GDP SA YoY 3Q T 1.40% 1.40%

5-Dec * US PCE Price Index MoM Sep 0.27%      --

5-Dec * US PCE Price Index YoY Sep 2.79%      --

5-Dec * US Core PCE Price Index MoM Sep 0.21%      --

5-Dec * US Core PCE Price Index YoY Sep 2.84%      --

5-Dec US U. of Mich. Sentiment Dec P 52.2 51.0

8-Dec * CH Exports YoY CNY Nov      -- -0.80%

8-Dec * US Retail Sales Advance MoM Oct      -- 0.20%

8-Dec JN GDP Annualized SA QoQ 3Q F      -- -1.80%

8-Dec * CH Exports YoY Nov      -- -1.10%

8-Dec * US PCE Price Index YoY Oct      --      --

8-Dec * US Core PCE Price Index MoM Oct      --      --

8-Dec * US Core PCE Price Index YoY Oct      --      --

9-Dec * CH New  Yuan Loans CNY YTD Nov      -- 14970.0b

9-Dec * US JOLTS Job Openings Rate Oct      --      --

10-Dec * CH PPI YoY Nov      -- -2.10%

10-Dec * CH CPI YoY Nov      -- 0.20%

11-Dec * US FOMC Rate Decision (Upper Bound) 10-Қ. .̓ 3.84% 4.00%

11-Dec * US FOMC Rate Decision (Low er Bound) 10-Қ. .̓ 3.59% 3.75%

11-Dec * US Initial Jobless Claims 6-Қ. .̓      --      --

13-Dec US Housing Starts MoM Sep 1.97%      --

13-Dec US Building Permits MoM Sep P 0.27%      --

13-Dec US Construction Spending MoM Sep      -- 0.20%

19-Dec * US PPI Final Demand MoM Oct      -- 0.30%

19-Dec * US PPI Ex Food and Energy MoM Oct      -- 0.10%

19-Dec * US PPI Final Demand YoY Oct      -- 2.70%

19-Dec * US PPI Ex Food and Energy YoY Oct      -- 2.60%

20-Dec * US New Home Sales MoM Sep -7.17%      --

20-Dec US Building Permits MoM Sep F      --      --



We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update

5R,:V6FS5LYő:_FQDS&SKU:8DR?CŔ8S)#SD^)Ĥ:

NR?^58*S# mongkol

We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update
Wo rld The Global Dow 6,046.9 (14.3) -0.2 0.0 0.4 2.1 20.702-Dec-25

DJ Global 751.7 (1.9) -0.3 0.0 -0.3 1.7 15.6 02-Dec-25
Bloomberg World Index 2,330.6 (4.4) -0.2 0.0 -0.3 1.8 15.9 02-Dec-25
MSCI World 4,385.8 (12.7) -0.3 0.2 -0.1 1.8 14.9 02-Dec-25
MSCI Emergin Market 1,373.9 6.9 0.5 0.4 -2.0 2.1 26.5 02-Dec-25
MSCI Thailand 449.0 7.7 1.7 0.0 -1.3 2.8 -6.8 02-Dec-25

Ame ric as Dow Jones 47,474.5 (242.0) -0.5 0.4 -0.2 2.3 6.0 02-Dec-25
NASDAQ 23,413.7 48.0 0.2 0.6 -1.3 3.3 20.702-Dec-25
S&P 500 6,829.4 (19.7) -0.3 0.2 -0.2 2.1 12.9 02-Dec-25

Eu ro pe Stoxx Europe 600 575.7 (0.8) -0.1 0.1 0.7 3.1 12.102-Dec-25
Euro Zone Euro Stoxx 50 5,686.2 18.0 0.3 0.3 0.4 2.8 17.302-Dec-25
France CAC 40 8,074.6 (48.1) -0.6 -0.3 -0.6 2.3 11.6 02-Dec-25
German DAX 23,710.9 (125.9) -0.5 0.5 -1.0 -0.7 18.9 02-Dec-25
UK FTSE 100 9,701.8 (18.7) -0.2 -0.0 -0.2 3.8 16.702-Dec-25
As ia-P ac if ic MSCI AC Asia Pacific Index223.3 0.1 0.0 0.2 -2.3 1.2 20.702-Dec-25
Thailand SET Index 1,277.6 20.9 1.7 0.1 -2.4 0.3 -12.2 02-Dec-25
China Shanghai SE Composit 3,897.7 9.1 0.2 -0.4 -1.4 0.4 15.9 02-Dec-25
China Shenzhen CSI 300 4,554.3 27.7 0.6 -0.5 -2.1 -1.9 15.2 02-Dec-25
Hong Kong Hang Seng 26,095.1 236.2 0.9 0.2 0.7 -2.8 33.5 02-Dec-25
Philippines Philippines Stock Exchange5,994.4 (27.8) -0.5 0.1 2.9 0.7 -11.0 02-Dec-25
Indonesia Jakarta SE Composite 8,617.0 108.3 1.3 0.8 4.1 6.9 19.702-Dec-25
Japan Nikkei 49,303.5 (950.5) -1.9 0.8 -5.2 9.7 26.6 02-Dec-25
Singapore Straits Times 4,538.0 14.0 0.3 0.3 2.1 5.5 19.9 02-Dec-25
South Korea Korea Stock Exchange 3,994.9 68.3 1.7 -0.1 -5.4 16.7 59.702-Dec-25
Vietnam Ho Chi Minh Stock Exchange1,717.1 26.1 1.5 0.9 6.2 3.3 37.402-Dec-25
India BSE Sensex 85,138.3 (568.4) -0.7 -0.6 1.4 6.1 5.3 02-Dec-25
Taiwan TaiwanWeighted 27,564.3 (62.2) -0.2 0.8 -2.7 6.8 19.702-Dec-25

Cu rre n c y USD Index Spot Rate 99.4 (0.1) -0.1 -0.1 -0.4 1.6 -6.7 02-Dec-25
USD-EUR 1.2 0.0 0.2 0.0 1.0 -0.9 10.702-Dec-25
USD-GBP 1.3 (0.0) -0.2 0.1 0.6 -1.7 4.3 02-Dec-25
YEN-USD 155.9 (0.3) -0.2 0.1 -1.0 5.4 -3.9 02-Dec-25
CNY-USD 7.1 (0.0) -0.0 0.0 0.7 -0.7 2.9 02-Dec-25
THB-USD 32.0 (0.1) -0.2 0.1 1.5 -1.3 7.3 02-Dec-25

Bo n ds Yie ld  (%)US: 2-Year Bond 3.5 0.0 0.5 -0.12 0.5 -2.8 -16.2 02-Dec-25
(Government) US: 5-Year Bond 3.7 0.1 1.6 -0.09 1.6 -2.3 -11.2 02-Dec-25

US: 10-Year Bond 4.1 0.1 1.8 -0.05 1.8 -1.5 -3.3 02-Dec-25
US: 30-Year Bond 4.7 0.1 1.8 -0.02 1.8 0.3 7.8 02-Dec-25
THAILAND: 2-Year Bond 1.2 (0.0) -1.0 -0.34 02-Dec-25
THAILAND: 5-Year Bond 1.4 (0.0) -0.4 0.40 02-Dec-25
THAILAND: 10-Year Bond 1.8 0.0 1.1 0.80 02-Dec-25
THAILAND: 30-Year Bond 2.5 0.0 0.5 0.32 02-Dec-25

Oth e r Bloomberg Commodity Index110.3 (0.1) -0.1 -0.7 2.8 5.4 13.702-Dec-25
Crude Oil - WTI (spot month)58.6 0.1 0.2 0.0 -3.9 -6.0 -16.1 02-Dec-25
Crude Oil - Brent 62.5 (0.8) -1.2 -1.1 -4.0 -6.8 -13.1 02-Dec-25
Coal Newcatle (USD/Ton)110.1 (0.8) -0.7 0.5 -2.4 -1.8 -26.0 02-Dec-25
Baltic Dry Index 2,583.0 103.0 4.2 0.9 31.4 21.0 99.0 01-Dec-25
Rubber  (TOCOM) Yen/Kg.326.6 (11.8) -3.5 0.7 6.0 6.0 -13.8 02-Dec-25
Sugar Futures (USD / lb.) 15.0 (0.2) -1.5 1.5 3.8 -9.8 -21.2 02-Dec-25
Copper (LME) USD/Ton 11,214.2 (19.5) -0.2 -0.9 3.1 9.7 26.402-Dec-25
China Hot Rolled Steel 3,315.0 18.0 0.5 0.1 -1.0 -2.0 -6.6 02-Dec-25
GOLD (spot) 4,205.9 (33.6) -0.8 0.1 5.2 9.0 59.2 02-Dec-25
Soybean Meal Futures 308.6 (5.8) -1.8 -0.8 -4.0 16.1 8.9 02-Dec-25
Crude Palm Oil 4,096.0 (3.0) -0.1 -0.0 0.1 -4.9 -23.4 02-Dec-25
Corn 438.0 2.5 0.6 1.2 1.5 5.4 3.2 02-Dec-25

 Bitcoin 91,610.6 696.0 0.8 -0.2 -14.5 -20.1 -4.9 02-Dec-25
 Ethereum 2,997.2 (40.5) -1.3 0.0 -16.7 -28.6 -17.1 02-Dec-25
ARKW Investments 151.7 (0.7) -0.4 1.5 -14.2 -13.1 37.702-Dec-25
Global x Auto & Electric ETF29.4 (0.1) -0.2 1.0 -3.8 4.0 23.2 02-Dec-25
BABA (Hong kong ; HKD/share)157.0 5.5 3.6 1.4 -3.8 -11.3 87.402-Dec-25

Source: Bloomberg
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<ŕ**RCa:<DQ^8I
ÁGDP b6DBSK ÅÀÇÉË #DQ8DH)#SD&FR) &S5#SD4ŔHŐS#SD^6U;`6$N) GDP b8Ca:b6DBSKKY58őSC$N)<ň ¹ÅQ) *Q$CSC#HŐS 
Á¿Ç¶ YoY ̀ 5C<DQ^BU:HŐS=F#DQ8;8S)^IDJ1#U**S#Nş8#ARCa:AS&a6ő6ŐN^IDJ1#U*`5CDHB:Rg:*QBV*kS#R5 NCZŐ8Vf<DQBS4 
Á¿Â¶ $N) GDP
ÁBS6D#SDK:R;K:Y: SME: &DB¿ N:YBR6U H)^)Ĥ:DHB Ä¿ÃÈ _K:FőS:;S8 ,ŐHC^LFXN SMEs =ŐS:BS6D#SD ³Quick Big Win" 
&S5HŐS*QKŐ)=FaLő GDP a:<ň ÃÆÇÊ $CSC6RH^?İĴB$Ħg:NV# Á¿ÄÇ¶Ģ¿ ,ŐHCKDőS)=F^,U);H#5W)&HSB^,XfNBRf:AS&Nş6KSL#DDB
b5őDQ5R;L:Wf) _FQBVKŐH:,ŐHC<DQ&N)^IDJ1#U**S#&HSB=R:=H:$N)ASJVKkSLDR1P
ÁFund Flow/^)Ĥ:;S8Ë :R#F)8Y:6ŐS),S6U -XgNKY89Ua:6FS5LYő:b8CDHB ¹SET+MAI) ^<ŗ:BZF&ŐS ÈÅÈ FőS:;S8 _FQ $SCKY89Ua:
6FS56DSKSDL:Vg Ã½ÃÁÇ FőS:;S8 5őS:&ŐS^)Ĥ:;S8 NŐN:&ŐSF)*S#HR:#ŐN: BSNCZŐ8Vf ÄÃ¿Á;S8À5NFFŐSDŔ
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<ŕ**RC6ŐS)<DQ^8I
Á:R#F)8Y:a:6FS5@ĨH^*NDŔK#kSFR)_LŐ^?İĴBK7S:Q^#e)#kSbDHŐS Fed *QF5NR6DS5N#^;VgC^DeH$Ħg: `5CBV_D)L:Y:*S##SD8Vf<DQ9S:S9U;5V
`5:RF5Ŕ 8DRB<ŏ ^6DĥCB^K:N,XfN<DQ9S: Fed &:aLBŐ ¹&S5HŐS^<ŗ: Kevin Hassett) _FQ$őNBZF^IDJ1#U*8VfFŐS,őS-Wf)&S5HŐS*Q_K5)
KR££S4,QFN6RHĢĢ¿  -Wf)LS#b5őDR;^FXN# NS*KŐ)=F5V6ŐN6FS5^:XfN)*S#BV_:H`:őBK:R;K:Y:#SDF55N#^;VgC ¹Dovish) _FQNS*
#55R:aLő5NFFSDŔNŐN:&ŐSF)
Á_=:KR:6UAS?DRK^-VC¾CZ^&D: Ë  #SD<DQ,YBDQLHŐS)HFS5UBVDŔ <Z6U: #R;&4Q=Ző_8:KLDR1P :kS`5C Steve Witkoff _FQ Jared Kushner 
a:BNK`#a,ő^HFS^#XN; Æ ,RfH`B) `5C^&DBFU:DQ;YHŐS#SDLSDħN^<ŗ:b<NCŐS) ³KDőS)KDD&Ŕ_FQBV<DQ`C,:ŔBS#³ _6ŐCR)bBŐ;DDFY$őN6#F)
a5dĢ¿¿  $ŐSH:Vg 5V6ŐN6FS58RfH`F# *S#&HSB^KVfC)$N)6FS58Vf*QF5F)¹7őSCY6UK)&DSBº DHB7W);H#DS&SDS&S Commodity (C#^Hő: 
8N)&kS_FQ:kgSBR:5U;º
Á_:H`:őB^IDJ1#U*`F# ¹OECD): OECD DQ;YHŐS^IDJ1#U*`F#BV&HSBCX5LCYŐ:6ŐNBS6D#SDASJVb5ő5V#HŐS&S5 `5Cb5ő_D)L:Y:*S##SD
F)8Y:5őS: AI _6ŐCR)^6XN:HŐSAS?DHBCR)BV&HSB^<DSQ;S) `5C&S5#SD4Ŕ GDP ̀F#<ň ÃÆÇÊ*Q,QFN6RHF)^LFXN Ã¿Ê¶ *S# Ä¿Ã¶a:
<ň ÃÆÇÉ
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<ŕ**RC6ŐS)<DQ^8I
Á̂ IDJ1#U**ĥ:Ë DR1;SF*ĥ:*Q^DĤĴB^#e;ASJVBZF&ŐS^?İĴB ¹VAT) 13% *S#CS_FQNş<#D4Ŕ&YB#kS^:U5 a:^5XN:B¿&¿ ÃÆÇÊ ?̂ĳfN^<ŗ:
BS6D#SDKŐ)^KDĤBNR6DS#SD^#U58VfF5F)NCŐS)6ŐN^:XfN) `5C=Ző^,VfCH,S£BN)HŐSbBŐb5őBV=FH)#HőS) ^:XfN)*S#Nş<KDD&8Vf_8ő*DĤ)&XN 
6ő:8Y:#SD^FVgC)5Z;Y6D8VfKZ)BS#a:*ĥ: Ģ¿ *ĥ:^=,U£<ŕ£LSASCa:_DQ^8ILFSC<DQ^5e: NS8U KASHQ^)Ĥ:>Ŋ5 <ŕ£LSNKR)LSP -;^-S  
#SD*őS))S:6kfS DHB7W)<DQ,S#D^#U5aLBŐ:őNCF) BV=F6ŐN^IDJ1#U*`5CDHB$N)*ĥ:NCŐS)BS#
6RH^F$^IDJ1#U*_FQ Event
ÁTH-CPI YoY )H5 ?¿C¿ 
ÁUS-ADP Employment Change )H5 ?¿C¿
ÁUS-Manufacturing (SIC) Production )H5 #¿C¿



Strategy Research

US Stocks Tick Up as Bitcoin Bounces Back: Morning Briefing Asia 
LYő:KLDR1P $CR;$Ħg: DR; Bitcoin 5V56RH#FR;Ë KDY<$ŐSH^,őS^N^,VC
ìÁÄ¿ÂÃÁÈËÃÄî

DHBDHB`5C DAOL Strategy Research

KDY<Ë

Å6FS5LYő:_FQ&DĤ<`6Ë LYő:KLDR1P <DR;6RH$Ħg:^Fe#:őNC ¹S&P 500 +0.31%) $4Q8Vf Bitcoin @īĭ:6RH#FR;BSCX:^L:XNDQ5R; ÊÂ½ÁÁÁ5NFFSDŔ ¹¼Æ¿ÆÊ¶º LFR)*S#^DĤĴB6ő:
^5XN:NCŐS)-;^-S

ÅTesla a:*ĥ:Ë CN5KŐ)BN;D7C:6Ŕ*S#`D))S: Tesla a:^-VfC)bOő^5XN:?EI*Ĥ#SC:^?İĴB$Ħg: ÂÁ¶ *S#<ň#ŐN:L:őS _6QDQ5R; ÉÇ½ÈÁÁ&R: -Wf)^<ŗ:#SD^?İĴB$Ħg:^?ıC)&DRg)8Vf Äa:<ň 
ÃÁÃÆ8ŐSB#FS)#SD_$Ő)$R:8Vf5Y^5XN5

Å,U< AI $N) Amazon: Amazon ^DŐ)^<Ň56RH,U< AI aLBŐ ³Trainium3" ̂ ?ĳfN_$Ő)$R:#R; Nvidia _FQ Google ̀5C,U<^DĤĴB6U56Rg)a:IZ:CŔ$őNBZF;S)_LŐ)_FőH_FQ*Q?DőNBaLő;DĤ#SD
_#ŐFZ#&őSa:KR<5SLŔ:Vg

Å&HSB$R5_Cő),U<Ë 8S)#SDb6őLHR:6Rg)$őNLS Tokyo Electron 1S:FőB^LFHa:#SD<ŌN)#R:?:R#)S:$`BC&HSBFR;8S)#SD&őS$N) TSMC -Wf)C#DQ5R;&HSB$R5_Cő)a:
Nş6KSL#DDB,U<^N^,VC

Å#/LBSC`F#DőN:b8CË &4QDR1B:6Dĥb8CN:YBR6U_=:^#e;ASJV&SDŔ;N:_FQDQ;;-XgN$SCKU89U#SD<FŐNC#ŒS-^DħN:#DQ*# ¹ETS) ASCa6ő#/LBSC#SD^<FVfC:_<F)KAS?
AZBUNS#SI+;R;_D#$N)<DQ^8I -Wf)^<ŗ:#őSHKkS&R£KZŐ^<ŌSLBSC&HSB^<ŗ:#FS)8S)&SDŔ;N:<ň ÃÁÆÁ

LYő:KLDR1P $CR;$Ħg: DR; Bitcoin 5V56RH#FR;
Ä Dec 25
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Kremlin Calls Russia-US Talks Constructive But No Deal Reached 
^&DBFU:,Vg^*D*SKLDR1P ^<ŗ:b<NCŐS)KDőS)KDD&Ŕ _6ŐCR)bDő$őN6#F)
ìÁÄ¿ÂÃÁÈËÃÃî

DHBDHB`5C DAOL Strategy Research

KDY<Ë

Å^*D*S Æ ,RfH`B)Ë #SD<DQ,YBDQLHŐS)HFS5UBVDŔ <Z6U: #R;&4Q=Ző_8:KLDR1P :kS`5C Steve Witkoff _FQ Jared Kushner a:BNK`#a,ő^HFS^#XN; Æ,RfH`B) `5C^&DBFU:DQ;YHŐS
#SDLSDħN^<ŗ:b<NCŐS) ³KDőS)KDD&Ŕ_FQBV<DQ`C,:ŔBS#³ _6ŐCR)bBŐ;DDFY$őN6#F)a5d

Å6U5$R5^DħfN)5U:_5:Ë <DQ^5e:KkS&R£8VfCR)6#F)#R:bBŐb5ő&XN ³#SD&H;&YB5U:_5:³ -Wf)8Vf<DĦ#JS$N)<Z6U:CNBDR;HŐS$őN^K:N;S)NCŐS)$N)KLDR1P5ZCNBDR;b5őBS#$Ħg: _6Ő
7őNC&kS;S)NCŐS)CR)6őN)<DR;<DY) _FQ)S:CR)^LFXNNV#BS#8Rg)a:>ŕŘ)BNK`#_FQHN,U)6R:

Å#SD<DQ,YBKY5CN5Ë &HSB^<ŗ:b<b5ő8Vf<Z6U:*Q?;#R;8DRB<ŏ:Rg:$Ħg:NCZŐ#R;&HSB&X;L:őS$N)#SD^*D*S `5CDRK^-VCb5őDR;^N#KSD^?İĴB^6UB*S#KLDR1PNV# Å+;R;
:N#^L:XN*S#$őN^K:N^5UB

Å8ŐS8V_$e)#DőSHË #ŐN:#SD<DQ,YB <Z6U:$ĽŐHŐS*Q`*B6V^DħN$N)<DQ^8I8VfK:R;K:Y:CZ^&D: LS##SD`*B6V#N)^DħN:kgSBR:$N)DRK^-VCbBŐCY6UF) `5C^DĥC##SD#DQ8kS$N)CZ^&D:HŐS^<ŗ: 
³̀*DKFR5³ _FQ#FŐSHLS=Ző:kSCY`D<HŐS?CSCSB$R5$HS)#DQ;H:#SDKR:6UAS?

Å&HSBLHR)$N)CZ^&D:Ë ̂-^F:K#V#FŐSHHŐS^$SDN=F#SD<DQ,YB:VgNCŐS)a**5a**ŐN _FQ?DőNB8Vf*Q?;#R;8DRB<ŏ `5CBN)HŐS^HNDŔ,R:FŐSKY5$N)_=:KR:6UAS? ³5Z5V$Ħg:³ _Bő*QBV
&HSB#R)HFa:CY`D<HŐS_=::VgNS*^<ŗ:#SDaLőDS)HRF_#Ő=ZőDY#DS:

^&DBFU:,Vg^*D*SKLDR1P ^<ŗ:b<NCŐS)KDőS)KDD&Ŕ _6ŐCR)bDő$őN6#F)
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#SD^*D*SKR:6UAS?DQLHŐS)DRK^-VC#R;&4Q=Ző_8:KLDR1P
#SD^*D*S&DRg):Vg^#U5$Ħg:8Vf#DY)BNK`# `5CBV^<ŌSLBSC^?ĳfNLS8S)NN#NCŐS)KR:6U^?ĳfNCY6UK)&DSBa:CZ^&D:

=Ző^$őSDŐHB_FQFR#J4Q#SDLSDħN
Å<DQ9S:S9U;5VHFS5U^BVCDŔ <Z6U:=Ző:kSDRK^-VC b5ő<DQ,YBDŐHB#R;=Ző_8:?İ^IJ$N)KLDR1P 
&XN K6V@ HĤ6&N@ (Steve Witkoff)_FQ *S^De5 &Y,^:NDŔ (Jared Kushner) (;Y6D^$C
$N)<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ) 8Vf8kS^:VC;^&DBFU:

Å#SDLSDħNa,ő^HFS^#XN; 5,RfH`B)
ÅCZDĤ NŠ,S&N@ (Yuri Ushakov)8Vf<DĦ#JS:`C;SC6ŐS)<DQ^8I$N)^&DBFU: #FŐSHHŐS 
#SD^*D*S^<ŗ:b<NCŐS) "KDőS)KDD&Ŕ_FQBV<DQ`C,:ŔBS#" (constructive and very 
informative)$4Q8Vf &UDĤF 5BU8Dĥ@ (Kirill Dmitriev) =Ző_8:^&DBFU:8Vf^$őSDŐHB<DQ,YB 
^DĥC#HŐS#SD^*D*S^<ŗ:b<NCŐS) 
"BV<DQKU89UAS?" (productive)

=FFR?9ŔLFR#_FQ<DQ^5e:8Vf6#F)#R:bBŐb5ő
Å_Bő;DDCS#SI*Q^<ŗ:b<a:8S);H# _6Ő CR)bBŐ;DDFY$őN6#F)<DQ:V<DQ:NB 

(a compromise hasnğt been reached yet) a:<DQ^5e:KkS&R£$N)#SD &H;&YB
5U:_5: (territorial control)

Å^&DBFU:DQ;YHŐS $őN^K:N$N)N^BDĤ#SKŐH:L:Wf)5ZCNBDR;b5ő_6Ő*kS^<ŗ:6őN)BV#SDLSDħN
^?İĴB^6UB a:$4Q8Vf ;S)7őNC&kS8Vf7Z#^K:NBS:Rg:bBŐKSBSD7CNBDR;b5ő

ÅDRK^-VCb5őDR;^N#KSD 4+;R;*S#KLDR1P :N#^L:XN*S#$őN^K:NKR:6UAS?+;R;^5UB 
_FQ8Rg)KN)>ŋSC_K5)&HSB?DőNB8Vf*Q8kS)S:DŐHB#R:6ŐNb<

^;XgN)LFR)_FQ_=:KR:6UAS?
Å#SD^*D*S&DRg):Vg^<ŗ:#SDLSDħN$őN^K:NFŐSKY5^?ĳfNCY6UK)&DSB8VfCX5^CXgNBS^#XN; 4<ň
ÅHĤ6&N@^<ŗ:=Ző=FR#5R:_=: 28$őN+;R;5Rg)^5UB -Wf)DŐS)$Ħg:DŐHB#R;=Ző_8:^&DBFU: &XN &UDĤF 5BU8Dĥ@
Å_=:5R)#FŐSH*kSFN)BS*S#$őN6#F)KR:6UAS?$N)8DRB<ŏa:#S-S (Trumpğs Gaza peace deal)
Å$őN^K:N+;R;^5UBKDőS)&HSBbBŐ?Na*aLő#R;^*őSL:őS8VfCZ^&D:_FQCY`D< ^:XfN)*S#BV$őN^DĥC#DőN)8Vf
CZ^&D:<0U^K9BS`5C6FN5

ÅNCŐS)bD#e6SB <DQ9S:S9U;5V`H`F5VBVDŔ ^-^F:K#V $N)CZ^&D:#FŐSHHŐS _=:+;R;FŐSKY5 "5Z5V$Ħg:" 
("looks better") _FQ^$S#kSFR)DN=F#SD<DQ,YB8VfBNK`# ^-^F:K#VDQ;YHŐS?DőNB8Vf*Q?;#R;8DRB<ŏ -Wf)
$Ħg:NCZŐ#R;=F$N)#SD^*D*S&DRg):Vg

4. <ŕ**RC_H5FőNB#ŐN:#SD^*D*S
Å° #ŐN:#SD<DQ,YB <Z6U:b5őKŐ)KR££S4^6XN:,S6UBLSNkS:S*CY`D<HŐS DRK^-VC?DőNB8Vf*Q6ŐNKZőLS#
CY`D<^DĤĴB6ő:8kSK)&DSB#R;DRK^-VC

Å° <Z6U:$ĽŐHŐS*Q 6R5#SD^$őS7W)8Q^F$N)CZ^&D:^?ĳfN6N;`6ő8VfCZ^&D:a,ő`5D:`*B6V^DħN;DD8Y#:kgSBR: 
"#N)^DħN^)S" $N)DRK^-VCa:8Q^F5kS -Wf)<Z6U:^DĥC#HŐS^<ŗ: "#SD#DQ8kS8Vf^<ŗ:`*DKFR5"

Å° &HSBKkS^De*a:#SD^*D*S_FQ:kSb<KZŐ#SDCY6UK)&DSBNS*^<ŗ:,ŐN)8S)aLőBV#SDC#^FU#BS6D#SD
&HkfS;S6D6ŐNDRK^-VC -Wf)*Q8kSaLőDRK^-VCKSBSD7KŐ)NN#:kgSBR:^$őSKZŐ6FS5`F# _FQNS*KŐ)=F#DQ8;
6ŐN6FS5?FR))S: (a:HR:5R)#FŐSH KR££S:kgSBR:5U; WTI <Ň5F; 1.15%^:XfN)*S#&HSBHĤ6##R)HF
^DħfN)Nş<8S:Fő:6FS5_FQ#SD*R;6S#SD^*D*SKR:6UAS?)
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Trader Bets Swell on Trump-Backed Fed, Data Stoking US Rate Cuts 

:R#F)8Y:_LŐ^#e)#kSbDDR;^@5KSC8DRB<ŏ $őNBZF^IDJ1#U*L:Y:F55N#^;VgCKLDR1P
ìÁÄ¿ÂÃÁÈËÂÊî

DHBDHB`5C DAOL Strategy Research

KDY<Ë

Å^5UB?R:5N#^;VgCF5Ë :R#F)8Y:a:6FS5@ĨH^*NDŔK#kSFR)_LŐ^?İĴBK7S:Q^#e)#kSbDHŐS9:S&SD#FS)KLDR1P ¹̂@5º *QF5NR6DS5N#^;VgC^DeH$Ħg: `5CBV_D)L:Y:*S##SD8Vf
<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ ^6DĥCB^K:N,XfN<DQ9S:^@5&:aLBŐ ¹&S5HŐS^<ŗ: Kevin Hassett) _FQ$őNBZF^IDJ1#U*8VfFŐS,őS-Wf)&S5HŐS*Q_K5)KR££S4,QFN6RHÂ

Å6RH^6e)<DQ9S:^@5Ë 8DRB<ŏKŐ)KR££S4HŐS#SD&R5^FXN#<DQ9S:^@5&:aLBŐ ³̂LFXN^?ıC)&:^5VCH³ -Wf)6FS5&S5HŐS^<ŗ: Kevin Hassett =ZőNkS:HC#SDKAS^IDJ1#U*
_LŐ),S6U `5C Hassett BV_:H&U5K:R;K:Y:#SDF55N#^;VgC_FQa#Fő,U5#R;8DRB<ŏ 8kSaLő:R#F)8Y:BN)HŐS:`C;SC#SD^)Ĥ:*Q=ŐN:&FSCBS#$Ħg:_Bő?SH^HFFŔ*QCR)bBŐLB5HSDQ
*:7W)^5XN:?EJAS&B<ňL:őSÃ

Å#FCY89Ŕ<ŌN)#R:&HSB^KVfC)Ë :R##FCY89Ŕ*S# Goldman Sachs _:Q:kSaLő<ŌN)#R:&HSB^KVfC)#ŐN:#SD^<Ň5^=C$őNBZF6FS5_D))S:^5XN:?EI*Ĥ#SC:a:HR:8VfÂÇ 9¿&¿ :Vg 
¹FŐS,őS*S#ASHQ Shutdown) `5CLS#$őNBZFCX:CR:HŐS6FS5_D))S:NŐN:_NF)*DĤ) NS*#DQ6Yő:aLőBV#SD^#e)#kSbDa:8UI8S)=ŐN:&FSC ¹Dovish) BS#$Ħg:b<NV#

Å&HSB#R)HF^)Ĥ:^@ŌNË _Bő*QBV#SD^#e)#kSbD^DħfN)F55N#^;VgC _6Ő Jack McIntyre =Ző*R5#SD#N)8Y:*S# Brandywine Global ^6XN:HŐS#SDF55N#^;VgC$4Q8Vf^)Ĥ:^@ŌNCR)KZ)
#HŐS^<ŌSLBSCNS*8kSaLőNR6DS=F6N;_8:?R:9;R6DDQCQCSH?ĿŐ)KZ)$Ħg: ¹Bear Steepening) -Wf)KQ8őN:7W)&HSB#R)HFHŐS:`C;SC=ŐN:&FSCNS*#DQ6Yő:^)Ĥ:^@ŌNa:DQCQCSH

Å&HSB^&FXfN:bLH6FS5Ë NR6DS=F6N;_8:?R:9;R6DDR1;SFNSCY ÂÁ <ň ?ĿŐ)8QFY Å¿ÂÂ¶ ,RfH&DSH 8ŐSB#FS)&HSB=R:=H: $4Q8Vf$őNBZF Positioning $N) JPMorgan 
_K5)aLő^Le:HŐS:R#F)8Y:F5K7S:Q Long KY89UF)KZŐDQ5R;6kfSKY5a:DN;^5XN: KQ8őN:&HSBDQBR5DQHR)8Vf^?İĴB$Ħg:

:R#F)8Y:_LŐ^#e)#kSbDDR;<DQ9S:^@5KSC8DRB<ŏ
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8DRB<ŏKŐ)KR££S4^FXN# Hassett $Ħg:<DQ9S:^@5&:aLBŐ
Ä Dec 25

Jerome H. Powell
Chair

Term Expires
May 15, 2026 (as chair)
January 31, 2028 (as governor)

<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ #FŐSHHŐS*Q<DQ#SI,XfN=Ző8Vfb5őDR;^FXN#aLő
5kSD)6kS_L:Ő)<DQ9S:^@5&:aLBŐa:,ŐH) ³6ő:<ňL:őS³ ¹Early Next Year)

DSC,XfN=Ző^$őSDN;KY58őSCa:#SD?İ*SD4S 

^&HĤ: _OK^-66Ŕ ¹Kevin Hassett) ^&HĤ: HNDŔ, ¹Kevin Warsh) 
N5V6=ZőHŐS#SD^@5

&DĤK`6^@NDŔ HNF^FNDŔ ¹Christopher Waller) 
=ZőHŐS#SD^@5&:<ŕ**ļ;R:

BU^,F `;HŔ_B: ¹Michelle Bowman) 
=ZőHŐS#SD^@5&:<ŕ**ļ;R:

DĤ& bD^5NDŔ ¹Rick Rieder) 
=Ző;DĤLSD*S# BlackRock
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https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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^)Ĥ:;S8_$e)&ŐS 9<8¾ NN#BS6D#SD&H;&YB&ŐS^)Ĥ:
1. K7S:#SD4Ŕ&ŐS^)Ĥ:;S8 (Thai Baht)
#SD_$e)&ŐS_FQ<ŕ**RC$R;^&FXfN::
Å^)Ĥ:;S8<Ň56FS5_$e)&ŐS8VfKY5a:AZBUAS&`5C<Ň58VfDQ5R; 31.98;S8/5NFFSDŔ*S#8Vf^<Ň56FS5a:,ŐH)^,őS8Vf 32.10;S8/5NFFSDŔ
Å<ŕ**RCLFR#BS*S##SDNŐN:&ŐS$N)^)Ĥ:5NFFSDŔKLDR1P-Wf)^<ŗ:=FBS*S##SD8Vf6FS5&S5#SD4ŔHŐS9:S&SD#FS)KLDR1P (̂ @5) 
*Q<DR;F5NR6DS5N#^;VgCa:#SD<DQ,YB^5XN:9R:HS&B:Vg

Å_D)#55R:^?İĴB^6UB8Vf8kSaLő^)Ĥ:;S8_$e)&ŐSBS*S#:
o _D)$SC^)Ĥ:6DS6ŐS)<DQ^8I$N)=ZőKŐ)NN#
o ^)Ĥ:8Y:bLF^$őS6FS5?R:9;R6D (̀ 5C:R#F)8Y:6ŐS),S6U-XgNKY89Ua:6FS56DSKSDL:Vg^<ŗ:BZF&ŐS 1,559FőS:;S8)
o #SD$SC^)Ĥ:6DS6ŐS)<DQ^8I$N)#FYŐB;DĤJR88N)&kSLFR)*S#8VfDS&S8N)&kS<DR;^?İĴB$Ħg:^DeH#HŐS 4%

2. BS6D#SD$N)9:S&SD_LŐ)<DQ^8Ib8C (9<8.) ̂ ?ĳfNDR;BXN#R;&ŐS^)Ĥ:;S8
=Ző,ŐHC=ZőHŐS#SD KSC6FS5#SD^)Ĥ: 9<8. ̂ <Ň5^=CHŐS 9<8. 6U56SBK7S:#SD4Ŕ#SD^&FXfN:bLH$N)&ŐS^)Ĥ:;S8NCŐS)a#Fő,U5 _FQ?DőNB^$őS5Z_F&HSB=R:=H:^?ĳfNF5=F#DQ8;6ŐNAS&9YD#U* 
`5C 9<8. NCZŐDQLHŐS)5kS^:U:#SD^?İĴB^6UB^?ĳfNF5_D)#55R:5őS:_$e)&ŐS$N)^)Ĥ:;S8 5R):Vg:
1. #SD$CSCH)^)Ĥ:DSCb5ő6ŐS)<DQ^8I8VfbBŐ6őN):kS#FR;^$őS<DQ^8I:
Å9<8. ̂ K:N#DQ8DH)#SD&FR)aLő<DR;<DY)LFR#^#42Ŕ^?ĳfN $CSCH)^)Ĥ:DSCb5ő6ŐS)<DQ^8I8VfbBŐ6őN):kS#FR;^$őS<DQ^8I^<ŗ: 10FőS:5NFFSDŔKLDR1P/&DRg)*S#^5UB8Vf#kSL:5bHőbBŐ
^#U: 1FőS:5NFFSDŔKLDR1P/&DRg).

Å&S5HŐSBS6D#SD:Vg *QBV=F;R)&R;a,őb5őa:,ŐH)<FSC<ň 2568̂ ?ĳfN^?İĴB&HSB&FŐN)6RHaLő_#ŐAS&^N#,:a:#SD;DĤLSD*R5#SD^)Ĥ:6DS6ŐS)<DQ^8I _FQ,ŐHCF5_D)#55R:6ŐN#SD_$e)&ŐS
$N)^)Ĥ:;S8.

2. #SD^?İĴB&HSB^$őB)H5a:#SD8kS9YD#DDB8Vf^#VfCH#R;8N)&kS:
Å9<8. b5őBV#SD <DR;_:H<0U;R6U_FQ#kS,R;aLőK7S;R:#SD^)Ĥ:^?İĴB&HSB^$őB)H5 (tighten scrutiny) #ŐN:#SDDR;8kS9YD#DDB^)Ĥ:6DS6ŐS)<DQ^8I8Vf^#VfCH$őN)#R;8N)&kS.
ÅBV#SD^K:NaLő#DQ8DH)#SD&FR)?İ*SD4SaLő #FYŐB=Ző&őS8N)&kSDSCaL£ŐDSC)S:$őNBZF#SD8kS9YD#DDB8Vf^#VfCH$őN) ^?ĳfN^?İĴB<DQKU89UAS?a:#SD6U56SB9YD#DDB <DQ^BU:=F
#DQ8;6ŐN&ŐS^)Ĥ:;S8 _FQ#kSL:5:`C;SC8Vf^LBSQKB6ŐNb<
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Ҟҧ҃ҥҲҙҜҗӤү҆ӤҴҾ҉ҶқҜҴҙҿҧҲ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҄ү҉ Қҝҙ.
. #SD_$e)&ŐS$N)^)Ĥ:;S8a:,ŐH)KR<5SLŔ8Vf=ŐS:BS ¹_$e)&ŐS$Ħg:<DQBS4 1%) b5őDR;_D)#55R:KŐH:L:Wf)BS*S# #SD$SC
^)Ĥ:6DS6ŐS)<DQ^8I$N)#FYŐB;DĤJR88N)&kS^:XfN)*S#DS&S8N)&kS<DR;^?İĴB$Ħg:^DeH#HŐS 4%  a:6FS5`F# -Wf)#SD_$e)&ŐS$N)
^)Ĥ:;S8a:HR:8Vf 1 9¿&¿ #eb5őDR;<ŕ**RC*S#DS&S8N)&kS8Vf<DR;6RH^?İĴB$Ħg:DQLHŐS)HR:5őHC

ҾҠҹӆүҥҳҜңҹү҃ҳҜ҆ҩҴңҞҳқҞҩқ҄ү҉҆ӤҴҾ҉ҶқҜҴҙҙҷӆҾ҃ҷӆҤҩ҄ӥү҉҃ҳҜҚҺҥ҃ҥҥңҙү҉҆ӋҴҚқҴ҆Ҵҥ
ҿҭӤ҉ҝҥҲҾҙҪӂҙҤ (Қҝҙ.) үҤһӤҥҲҭҩӤҴ҉ҖӋҴҾқҶқ҃ҴҥҾҠҶӆңҾҗҶң Җҳ҉қҷӇ:

¶ Ӌ҃ҴҌҳҜӁҭӥҬҘҴҜҳқ҃ ҴҥҾ҉ҶқҾҠҶӆң̓ ҩҴңҾ҄ӥң҉ҩҖ҃ Ӥүқ҃ҴҥҥҳҜҙӋҴҚҺҥ҃ҥҥңҾ҉ҶқҗҥҴ
җӤҴ҉ҝҥҲҾҙҪҙҷӆҾ҃ҷӆҤҩ҄ӥү҉҃ҳҜҙү҉҆ӋҴ

¶ ҾҬқүӁҭӥ҃ ҥҲҙҥҩ҉҃Ҵҥ҆ҧҳ҉ҠҶҊҴҥҕҴӁҭӥ҃ҧҺӤңҞһӥ҆ӥҴҙү҉҆ӋҴҥҴҤӁҭҏӤҥҴҤ҉Ҵқ
҄ӥүңһҧ҃ҴҥҙӋҴҚҺҥ҃ҥҥңҙҷӆҾ҃ҷӆҤҩ҄ ӥү҉ ҾҠҹӆүҾҠҶӆңҝҥҲҬҶҙҚҶҢҴҠӁқ҃ҴҥҗҶҖҗҴңҿҧҲ
ҝҥҲҾңҶқҞҧ҃ҥҲҙҜҗӤү҆ӤҴҾ҉ҶқҜҴҙ ҿҧҲ҃ӋҴҭқҖқӀҤҜҴҤҙҷӆҾ҃ҷӆҤҩ҄ӥү҉үҤӤҴ҉ҾҭңҴҲҬң
җӤүӂҝ
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Russia - Ukrane
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K7S:#SD4ŔDQLHŐS)CZ^&D: KLDR1P _FQDRK^-VC
K7S:#SD4ŔDQLHŐS)CZ^&D: KLDR1P _FQDRK^-VC
1. &HSB$R5_Cő)CR)DY:_D) (Conflict Persistence)
Å#SD`*B6V$N)DRK^-VC:DRK^-VC^<Ň5+S#`*B6V8S)NS#SINCŐS)L:R#aKŐ#DY)^&VC@ `5C<DQ9S:S9U;5V^-^F:K#VDQ;YHŐS BV$ĥ<:SHş9<DQBS4 

36FZ#_FQ`5D:^#XN; 600FkS 7Z#CU)aKŐ^<ŌSLBSCLFR#&XN `&D)KDőS)?ĳg:1S:5őS:?FR))S:_FQ?F^DħN:8kSaLőBV=Ző^KVC,VHĤ6_FQb@@ŌS5R;
^<ŗ:H)#HőS) 

Å#SD6N;`6ő$N)CZ^&D::CZ^&D:6N;`6ő5őHC#SD#kSL:5^<ŌSLBSC`*B6V`D)#FRf::kgSBR:_FQ`D))S:KŐ)NN#:kgSBR:$N)DRK^-VC
2. #SD^*D*SKR:6UAS?_FQ&HSB#55R:*S#KLDR1P (US Diplomacy & Pressure)
Å#SDLSDħNa:KLDR1P:&4Q^*D*S$N)CZ^&D::kS`5C :SC Rustem Umerov b5ő^5U:8S)b<KLDR1P (@FNDĤ5S) ̂ ?ĳfN?;<Q#R;^*őSL:őS8Vf
KLDR1P (DHB7W)DR1B:6Dĥ6ŐS)<DQ^8I Marco Rubio _FQ8Z6?İ^IJ Steve Witkoff) `5C#FŐSHHŐS#SDLSDħN^<ŗ:b<NCŐS) "BV<DQKU89U=F" 
(productive)

Å^)ħfN:b$$N)8DRB<ŏ:<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ #kSFR)=FR#5R:aLőCZ^&D:8kS#SD "=ŐN:<D:^DħfN)5U:_5:" (territorial concessions)_FQ
CNB$őN^DĥC#DőN)NXf: d 6ŐNBNK`#^?ĳfNCY6UK)&DSB. 8DRB<ŏCR)#FŐSH7W)CZ^&D:HŐSBV "K7S:#SD4Ŕ#SD8Y*DĤ68Vf#kSFR)^#U5$Ħg: -Wf)bBŐ^<ŗ:
<DQ`C,:Ŕ"6ŐN#SD^*D*S

Å&HSB&X;L:őS7R5b<:8Z6?İ^IJKLDR1P :SC Witkoff BV#kSL:5:kS&4Q=Ző_8:KLDR1P b<^*D*S#R;DRK^-VC8Vf#DY)BNK`#a:KR<5SLŔ7R5b<. 
3. ̂ )ħfN:b$#SDLCY5CU)$N)DRK^-VC (Russian Conditions)
Å*ļ5CX:$N)<Z6U::<DQ9S:S9U;5VHFS5U^BVCDŔ <Z6U: #FŐSHHŐS $őN^K:N$N)8DRB<ŏNS*^<ŗ:?ĳg:1S:KkSLDR;$őN6#F)a:N:S&6b5ő _6ŐCX:CR:
HŐS BNK`#*QLCY5KZőD;6ŐN^BXfNCZ^&D:7N:8LSDNN#*S#?ĳg:8Vfa:AZBUAS&`5^:6K&Ŕ-Wf)^<ŗ:?ĳg:8Vf8VfDRK^-VCCR)bBŐb5őCW5&DN)
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1 Dec 25



<Z6U:DQ;Y_=:KR:6UAS?<ŕ**ļ;R:NS*^<ŗ:?ĳg:1S:KkSLDR;$őN6#F)CZ^&D:

Å?ĳg:1S:$őN6#F)Ë<DQ9S:S9U;5VHFS5UBVDŔ <Z6U: $N)DRK^-VC _7F)a:#SD<DQ,YB8Vf;U,^&# ¹&VDŔ#V-K7S:º HŐS_=:
KR:6UAS?8VfLSDħN#R:a:KHĤ6^-NDŔ_F:5Ŕ ¹̂*:VHSº NS*#FSC^<ŗ:?ĳg:1S:KkSLDR;$őN6#F)a:N:S&6#R;CZ^&D:b5ő
Å̀ &D)KDőS)_=:Ë<Z6U:^<Ň5^=CHŐSLFR)#SDLSDħN8Vf^*:VHS b5őBV#SD6R5KU:a*_;Ő)_=:NN#^<ŗ: 4 KŐH: _6ŐCR)bBŐBV
DŐS)KY58őSC$N)_=::VgNN#BSNCŐS)^<ŗ:8S)#SD
Å&HSB#R)HF5őS:&HSBBRf:&)ËDRK^-VC_K5)&HSB?DőNB8Vf*QLSDħN^#VfCH#R;&HSB#R)HF5őS:&HSBBRf:&)$N)
CY`D< `5CDQ;YHŐS_=:<ŕ**ļ;R:b5ő&kS:W)7W)&HSB#R)HF;S)<DQ#SD$N)DRK^-VCbHő5őHC_FőH
Å#SD7N:8LSDË̂ BXfN7Z#7SB7W)^)ħfN:b$8VfDRK^-VC6őN)#SDaLőCZ^&D:7N:8LSDNN#*S#KŐH:8VfCR)bBŐb5ő7Z#CW5
&DN)a:AZBUAS&`5^:6K&Ŕ <Z6U:6N;^?ıC)HŐSDRK^-VC*QLCY5#SD6ŐNKZő^BXfNCZ^&D:7N:8LSD `5CbBŐb5ő$CSC&HSB
^?İĴB^6UB
Å=F#DQ8;*S#&HkfS;S6DË<Z6U:CNBDR;HŐSBS6D#SD&HkfS;S6DFŐSKY5$N)KLDR1P 6ŐN;DĤJR8:kgSBR:DRK^-VC^<ŗ:
^DħfN)8Vf ³bBŐ&S5&U5³ _FQ#kSFR)KŐ)=F#DQ8;6ŐN&HSBKRB?R:9Ŕ#R;KLDR1P



&HSB&X;L:őS_FQ^)ħfN:b$$N)$őN6#F)»»
»   8DRB<ŏ#FŐSHHŐSb5őBV&HSB&X;L:őSNCŐS)BS# ¹tremendous progress) a:,ŐH)KR<5SLŔ8Vf=ŐS:BS
»   DŐS)?İB?Ŕ^$ĥCHKR:6UAS?FŐSKY5b5őDR;#SD*kS#R5aLő^LFXN »»ÂÊ$őN^K:NaLBŐ»» a:#SD<DQ,YB8Vf^*:VHS
»   &4Q=Ző_8:KLDR1P _FQCZ^&D:b5ő »»³;DDFY&HSB^$őSa*DŐHB#R:a:^)ħfN:b$LFR#$N)$őN6#F)³»» 8Vfb5őLSDħN#R:8Vf^*:VHS_FőH
»   »»Rustem Umerov** ^F$S9U#SDKAS&HSBBRf:&)_FQ#SD<ŌN)#R:<DQ^8I$N)CZ^&D: CX:CR:HŐSCZ^&D:6Rg)6SDN8Vf*Q*R5#SD^CXN:$N)<DQ9S:S9U;5V^-^F:K#Vb<CR)KLDR1P `5C^DeH
8VfKY5a:^5XN::Vg
»   DRK^-VC`5CDR1B:6Dĥ6ŐS)<DQ^8I »»Sergei Lavrov** #FŐSHHŐSBNK`#&S5LHR)HŐSKLDR1P *Q:kS^K:N_=:+;R;aLBŐLFR)#SD?ŀ5&YC#R;CY`D<_FQCZ^&D:

<DQ^5e:8VfCR)^<ŗ:$őN7#^7VC)_FQ_D)#55R:»»
»   #SD^*D*S5R)#FŐSH^#U5$Ħg:8ŐSB#FS)_D)#55R:*S#KLDR1P aLőCZ^&D:CNBDR;#SD<DQ:V<DQ:NBa:$őN6#F)KR:6UAS?#R;DRK^-VC
»   DŐS)_=:+;R;_D#KDőS)&HSBbBŐ?Na*a:^&VC@_FQ^BXN)LFH)a:CY`D< ^:XfN)*S#$őN^DĥC#DőN)8VfKkS&R£ b5ő_#Ő #SD8VfCZ^&D:6őN) »»C#^FU#&HSB8Q^CN8QCS:a:#SD^$őSDŐHB NATO** 
_FQ »»CNBC#5U:_5:a:AZBUAS& Donbas 6QHR:NN#»»
»   8DRB<ŏ_K5)&HSB^Le:HŐS#SD$NaLőCZ^&D:KFQ5U:_5:8Vf#kSFR)7XN&DN):Rg:^<ŗ:KUĴ)8Vf*kS^<ŗ: ^:XfN)*S#5U:_5:5R)#FŐSH ³NS*7Z#DRK^-VCCW5b5őNCZŐ5Va:NV#KN)KSB^5XN:$őS)L:őS³ _FQ
$őN^K:N*Q8kSaLőDRK^-VC ³LCY56ŐNKZő_FQbBŐCW55U:_5:^?İĴBNV#³ NCŐS)bD#e6SB &HSB&U5^Le:^LFŐS:VgNS*KDőS)&HSBbBŐ?Na*a:^&VC@_FQCY`D< ^:XfN)*S#^#D)HŐS8DRB<ŏb5ő »»³NkS:HC&HSB
KQ5H#³»» aLő#R;&HSB6őN)#SD$N)<DQ9S:S9U;5V<Z6U:=ŐS:#SD^*D*S
»   Ihor Brusylo DN)LRHL:őSKkS:R#)S:$N)<DQ9S:S9U;5V^-^F:K#V DQ;YHŐS#SDNAU<DSC^#VfCH#R; »»<DQ^5e:5U:_5:»» *Q6őN)7Z#:kSb<_#őb$a:#SD<DQ,YBDQLHŐS)<DQ9S:S9U;5VCZ^&D:
_FQKLDR1P

_=:KR:6UAS?CZ^&D: U̧kraine Peace Plan)
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1. N9U<b6C$N)CZ^&D:*Qb5őDR;#SDCX:CR: Ë CNN DSC)S:HŐS <DQ^5e::Vg5Z,R5^*:^?DSQ#SDNCZŐDN5$N)CZ^&D:a:1S:Q ĠDR1^N#DS,ġ CR)&)^<ŗ:^DħfN)bBŐ_:Ő:N: _6Ő#SDCNBDR;:Vg*Ħ)7XN^<ŗ:
&HSBKkS^De*8VfKkS&R£8ŐSB#FS)#SD`*B6V$N)DRK^-VC

2. *QBV#SD8kS$őN6#F) ĠbBŐDY#DS:ġ NCŐS)DN;5őS:DQLHŐS)DRK^-VC CZ^&D: _FQCY`D< 8Vf*Q#kSL:5HŐS8Y#&HSB&FYB^&DħNa:,ŐH) ÄÁ<ň8Vf=ŐS:BS *Q7XNHŐS7Z#*R5#SD_FQCY6U^DĥC;DőNC_FőH
3. ^<ŗ:8Vf&S5#SD4ŔHŐSDRK^-VC*Q6őN) ĠbBŐ;Y#DY#<DQ^8I^?ĳfN:;őS:ġ NXf: d _FQ:S`6*QbBŐ$CSC6RHb<^?İĴBBS##HŐS:Vg Ë <DQ^5e::Vg7Z#*R;6SBN)b<8Vf<DQ^8I*NDŔ^*ĥC-Wf)^<ŗ:^?ĳfN:;őS:$N)
DRK^-VC*QbBŐ^$őSDŐHB:S`6a:^DeH d :Vg^,Ő:#R: _6Ő8Vf=ŐS:BSDR1;SF#ŐN:L:őS$N)*NDŔ^*ĥC?CSCSB*QCY6U_:H&U5#SDbBŐ^$őSDŐHB:Vg  

4. *QBV#SD^*D*S`5C6D)DQLHŐS)DRK^-VC_FQ:S`6 `5CBVKLDR1P 8kSL:őS8Vf^<ŗ:6RH#FS) ^?ĳfN_#őb$<ŕ£LS5őS:&HSBBRf:&)8Rg)LB5_FQKDőS)^)ħfN:b$F5&HSB6W)^&DĥC5^?ĳfN<DQ#R:&HSB
BRf:&)a:DQ5R;`F#_FQ^?İĴB`N#SK&HSBDŐHBBXN?R3:S8S)^IDJ1#U*a:N:S&6 
CNN DSC)S:HŐS8DRB<ŏHS);8;S8$N)KLDR1P aLő^<ŗ:6RH#FS)DQLHŐS):S`6_FQDRK^-VCNV#&DRg) bBŐ^LBXN:#R;$:;_;;5Rg)^5UB _6ŐKLDR1P CR)&)^<ŗ:KŐH:8VfaL£Ő8VfKY5$N)?R:9BU6D8S)
8LSDa::S`6

5. CZ^&D:*Qb5őDR;#SDDR;<DQ#R:&HSBBRf:&)8Vf^,XfN7XNb5ő Ë <DQ^5e::VgBV&HSBKkS&R£_FQ^<ŗ:L:Wf)a:KUĴ)8Vf<DQ9S:S9U;5V`H`F5UBVDŔ ^-^F:K#V $N)CZ^&D: b5ő^DĥC#DőN)6ŐNKLDR1P BS6FN5 
6. #N)8R?CZ^&D:*Q6őN)F5$:S5F)_FQ*Q6őN)*kS#R5#kSFR)?FbBŐ^#U: Ç _K::SC Ë ̂<ŗ:<DQ^5e:8Vf^#U5#SD7#^7VC)HŐS$őN^K:N:VgNS*8kSaLőCZ^&D:^KVC^<DĥC; $4Q8VfCNN DSC)S:HŐS
KkSLDR;#kSFR)?F*kS:H: Ç _K::SC 7XN^<ŗ:6RH^F$8VfKkS&R£ _FQCR)LŐS)b#F#SDF5$:S5#N)8R?6SB_;;8VfDRK^-VC^&C^DĥC#DőN) NCŐS)bD#e6SB>ŕŘ)DRK^-VC#FR;bBŐ7Z#$NaLőF5$:S5
#N)8R?LDħN*kS#R5#kSFR)a5 d 

7. CZ^&D:6őN);R££R6Ua:DR19DDB:Z£HŐS*Q ĠbBŐ^$őSDŐHBġ #SD^<ŗ:KBS,U#N)&Ŕ#SDK:9UKR££S_N6_F:6U#^L:XN LDħN :S`6 _FQ :S`6*Q6őN)^Le:,N;8Vf*Q#kSL:5^<ŗ:;8;R££R6Ua:#/
;R6D$N)6:HŐS CZ^&D:*QbBŐ7Z#DR;^$őS^<ŗ:KBS,U#a:N:S&6 Ë :Vf&XNNV#L:Wf)<DQ^5e:KkS&R£8VfNS*bBŐ^<ŗ:8VfCNBDR;*S#>ŕŘ)CZ^&D:_FQ^<ŗ:&HSB6őN)#SD8VfDRK^-VCCX:CR:BS6FN5HŐS
CZ^&D:*Q6őN)bBŐ^$őS^<ŗ:KBS,U#:S`6LS#6őN)#SD*;K)&DSB:Vg 
CNN ̂=CHŐS &HSB&U58VfHŐSCZ^&D:NS*^$őSDŐHB:S`6^<ŗ:L:Wf)a:^L6Y=F8VfDRK^-VCa,őa:#SD^<Ň5+S##SDDY#DS:^6eBDZ<_;;6Rg)_6Ő_D# $4Q8Vf>ŕŘ):S`6LS#*QBV#SD;R:8W#a:#/;R6DHŐS*Q
bBŐDR;CZ^&D:^$őS^<ŗ:KBS,U#*Q6őN)=ŐS:#SD^Le:,N;*S#8Y#<DQ^8IKBS,U##ŐN:^,Ő:#R: 

8. :S`6 6őN)6#F)8Vf*QbBŐ<DQ*kS#N)#kSFR)8LSDa:CZ^&D: 
9. ^&DħfN);U:D;$N)<DQ^8Ia:CY`D<*Q<DQ*kS#SDNCZŐa:`<_F:5Ŕ Ë $őN:Vg^<ŗ:KUĴ)8Vf^#U5$Ħg:NCZŐ_FőHa:$4Q:Vg 
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^<Ň5_=:KR:6UAS? ĠÃ$őN LCY5K)&DSBDRK^-VC½CZ^&D:
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¾#SDDR;<DQ#R:&HSBBRf:&)¾
10.KLDR1P *QDR;<DQ#R:&HSBBRf:&)$N)CZ^&D: Ë _6ŐBV^)ħfN:b$8Vf6őN)<0U;R6U6SBNCŐS)^&DŐ)&DR5 5R):Vg 
ÅKLDR1P *Qb5őDR;&ŐS6N;_8:KkSLDR;#SDDR;<DQ#R: 
ÅLS# ĠCZ^&D:;Y#DY#DRK^-VCġ *QKZ£^KVC#SDDR;<DQ#R:8R:8V 
ÅLS# ĠDRK^-VC;Y#DY#CZ^&D:ġ :N#^L:XN*S##SD6N;`6ő8S)8LSD*S#>ŋSC6D)$őSB Ġ#SD&HkfS;S6D8Rg)LB5;:`F#ġ *Q7Z#:kS#FR;BSa,ő#R;DRK^-VC_FQ#SDCNBDR;^$6_5:aLBŐ6SB8VfDQ;Ya:
_=:KR:6UAS?:VgDHB7W)KU89U<DQ`C,:ŔNXf: d $N)DRK^-VC*Q7XNHŐS^<ŗ: Ġ̀B(Qġ 8R:8

ÅLS#CZ^&D:CU)$ĥ<:SHş9aKŐ Ġ#DY)BNK`#ġ _FQ Ġ:&D^-:6Ŕ<ň^6NDŔK^;UDŔ#ġ $N)DRK^-VC NCŐS)bBŐBVKS^L6Y #SDDR;<DQ#R:&HSBBRf:&)*QKUĵ:KY58R:8V
Å CNN DSC)S:HŐSa:$őN8Vf ÂÁ :Vg _Bő*QQDQ;YNCŐS),R5^*:8VfDHB7W)#SD`*B6VBNK`#LDħN^-:6Ŕ<ň^6NDŔK^;UDŔ# _6ŐCR)bBŐb5ő&DN;&FYBHĤ9V#SDNXf: d BS#BSC8Vf8kSaLő^#U5#SDNS*FQ^BU5$őN6#F)
b5ő

11.CZ^&D:BVKU89Uj^$őSDŐHBKLAS?CY`D<_FQ*Qb5őDR;KU89Uj^$őS7W)6FS5CY`D<_;;?İ^IJa:DQCQKRg: _6Ő$4Q^5VCH#R:<DQ^5e::VgCR)NCZŐDQLHŐS)#SD?İ*SD4S
12.CZ^&D:*Qb5őDR;BS6D#SD6ŐS) d a:DQ5R;`F#^?ĳfN@īĭ:@ŀ<DQ^8I 8VfBVDSCFQ^NVC5 ^,Ő: #SD*R56Rg)#N)8Y:?R3:SCZ^&D:^?ĳfNF)8Y:a:Nş6KSL#DDB8Vf^6U;`6NCŐS)DH5^DeH DHB7W)KLDR1P *QDŐHBBXN
#R;CZ^&D:a:#SD@īĭ:@ŀ ?R3:S _FQ<DR;<DY)^BXN)¾8VfNCZŐNSIRC8Vfb5őDR;=F#DQ8;*S#K)&DSB DHB7W)KLDR1P *Q5kS^:U:#SD`&D)KDőS)?ĳg:1S:5őS:#ŒS-DŐHB#R;CZ^&D::N#*S#:Vg *QBV&HSB
DŐHBBXN^?ĳfN#SDK#R5_DŐ9S6Y_FQ8DR?CS#D9DDB,S6U $4Q8Vf9:S&SD`F# ¹World Bank) *Q*R58kS_?e&^#*8S)#SD^)Ĥ:?İ^IJ^?ĳfN^DŐ)DR5&HSB?CSCSB^LFŐS:Vg

13.DRK^-VC*Q7Z#DHB#FR;^$őSKZŐDQ;;^IDJ1#U*`F# Ë #SD<F5&HkfS;S6D*Q7Z#:kSBSLSDħNa:$Rg:6ŐNb< DHB7W)KLDR1P *Q8kS$őN6#F)&HSBDŐHBBXN8S)^IDJ1#U*DQCQCSH_FQDRK^-VC*Qb5őDR;^,U£aLő
#FR;^$őSDŐHB#FYŐB G8

14.^)Ĥ:8Y:8Vf7Z#_,Ő_$e) LDħN Frozen Fund *Q7Z#:kSb<a,ő Ë ̂<ŗ:^)Ĥ:8Y:a:KŐH:8VfbBŐb5ő7Z#:kSb<a,ő<DQ`C,:Ŕ `5C^)Ĥ:8Y:DRK^-VC8Vf7Z#_,Ő_$e)BZF&ŐS L:Wf)_K:FőS:5NFFSDŔ*Q7Z#:kSb<F)8Y:a:&HSB
?CSCSB@īĭ:@ŀ_FQ?R3:SCZ^&D:ASCa6ő#SD:kS$N)KLDR1P `5C8VfKLDR1P *Qb5őDR;=F#kSbD ÆÁ¶ *S#`&D)#SD:Vg KŐH:CY`D<*Q^?İĴB^)Ĥ:NV# ÂÁÁ?R:FőS:5NFFSDŔ^?ĳfN^?İĴB*kS:H:^)Ĥ:F)8Y:8Vf
KSBSD7a,őa:#SD@īĭ:@ŀCZ^&D:
Å KkSLDR;KŐH:8Vf^LFXN$N)^)Ĥ:8Y:DRK^-VC8Vf7Z#_,Ő_$e)*Q7Z#F)8Y:a:#Fb##SDF)8Y:DŐHBKLDR1P¾DRK^-VCNV#`&D)#SDL:Wf)`5C#N)8Y::VgBVHR67Y<DQK)&Ŕ^?ĳfN^KDĤBKDőS)&HSBKRB?R:9Ŕ_FQ^?İĴB
=F<DQ`C,:ŔDŐHB#R:_FQKDőS)_D)*Ľ)a*8Vf_$e)_#DŐ)bBŐaLő#FR;b<KZŐ&HSB$R5_Cő)NV#

15.*QBV#SD*R56Rg)&4Q8kS)S:DŐHBKLDR1P¾DRK^-VC a:<DQ^5e:&HSBBRf:&) ^?ĳfNKŐ)^KDĤB_FQ^?İĴB#SDDR;<DQ#R:#SDHŐS$őN6#F):Vg*Qb5őDR;#SD<0U;R6U6SB
16.DRK^-VC6őN);R££R6U^<ŗ:#/LBSC$N)6:HŐS*QbBŐDY#DS:6ŐNCY`D<_FQCZ^&D:
17.KLDR1P _FQDRK^-VC*Q6#F)$CSC=F;R)&R;a,őa:K:9UKR££SbBŐ_?DŐ$CSCNSHş9:UH^&FVCDŔ DHB7W)#SD:kSK:9UKR££S ĠSTART Iġ-Wf)^<ŗ:$őN6#F)DQLHŐS)KLDR1P _FQDRK^-VCa:#SDF5*kS:H:LRH
D;:UH^&FVCDŔ_FQ$ĥ<:SHş9?İKRCb#F

https://www.tnnthailand.com/world/218046/
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18.CZ^&D:6őN)6#F)8Vf*Q^<ŗ:DR1 ĠbBŐBVNSHş9:UH^&FVCDŔġ 6SBK:9UKR££SHŐS5őHC#SDbBŐ_?DŐ$CSCNSHş9:UH^&FVCDŔ Ë -Wf)a:<ŕ**ļ;R:CZ^&D:5kSD)NCZŐa:K7S:Q:Vg_FőH
19.`D)b@@ŌS:UH^&FVCDŔ-S<NDĤ-^-VC*Q7Z#^<Ň5a,ő)S:ASCa6ő#SD#kS#R;5Z_F$N)8;H)#SD<DBS4ZDQLHŐS)<DQ^8I LDħN IAEA 
_FQb@@ŌS8Vf=FU6b5ő*Q7Z#*R5KDDNCŐS)^8ŐS^8VCBDQLHŐS)DRK^-VC_FQCZ^&D: _;; ÆÁËÆÁ

20.8Rg)KN)<DQ^8IBYŐ)BRf:8Vf*Q5kS^:U:`&D)#SD#SDIW#JSa:`D)^DĥC:_FQKR)&B ^?ĳfNKŐ)^KDĤB&HSB^$őSa*_FQ&HSBN58:6ŐNHR3:9DDB8Vf_6#6ŐS) DHB8Rg)$*R5#SD^LCVC5=UH_FQ&HSBN&6U Ë a:$őN:VgCR)DHB7W)
CZ^&D:*Q:kS#/DQ^;VC;$N)KLAS?CY`D<^#VfCH#R;ISK:S_FQ#SD&YőB&DN),:#FYŐB8Vfa,őASJS6ŐS)d BSa,ő :N#*S#:Vg8Rg)KN)<DQ^8I6őN)6#F)C#^FU#BS6D#SD8Vf^FXN#<0U;R6U8Rg)LB5 _FQDR;<DQ#R:KU89Uj
$N)KXfN_FQ#SDIW#JS $4Q8VfNş5B#SD4Ŕ_FQ#U*#DDB$N):S-V8Rg)LB56őN)7Z#KRf)LőSB

¾#SD_;Ő)5U:_5:¾
21.#SD_;Ő)5U:_5:DRK^-VC_FQCZ^&D:Ë >ŕŘ)CZ^&D:BN)HŐS^KVC^<DĥC;^?DSQ6őN)KZ£^KVC5U:_5:;S)KŐH:aLő#R;DRK^-VC NV#8Rg)CR)^<ŗ:KUĴ)8Vf^-^F:K#V<0U^K9NCŐS)L:R#_:Ő:BS`5C6FN5

Å &S;KBY8Db&D^BVC½ FZOR:K#Ŕ _FQ`5^:6K#Ŕ*Qb5őDR;#SDCNBDR;a:8S)<0U;R6UHŐSĠ̂<ŗ:$N)DRK^-VCġ
Å AZBUAS&^&NDŔ-N:_FQ-S<NDĤ-^-VC*Q7Z#DQ)R;6SB_:H^Kő:_;Ő)>ŋSC -Wf)LBSC7W)#SDCNBDR;a:8S)<0U;R6U Ġ6SB_:H^Kő:_;Ő):Rg:ġ ̂8ŐS:Rg:
Å DRK^-VC*QKFQ5U:_5:NXf: d 8Vf6#F)#R:bHő-Wf)NCZŐASCa6ő#SD&H;&YB$N)6: :N#^L:XN*S#LőSAZBUAS&5R)#FŐSH ¹&S;KBY8Db&D^BVC½ FZOR:K#Ŕ½ ̀5^:6K#Ŕ½ ̂&NDŔ-N:_FQ-S<NDĤ-^-VCº
Å #N)#kSFR)CZ^&D:*Q7N:6RHNN#*S#AZBUAS&`5^:6K#Ŕ8Vf&H;&YBNCZŐa:<ŕ**ļ;R: _FQ?ĳg:8Vf:Vg*Q#FSC^<ŗ:^$6#R:,:<FN58LSD _Bő*Qb5őDR;#SDCNBDR;a:DQ5R;:S:S,S6UHŐS^<ŗ:5U:_5:$N)DRK^-VC _6Ő
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ҿҞқҬҳқҗҶҢҴҠҤһҾ̓ҥқҧӤҴҬҺҖ̓ ҹү "҄ӥүҾҬқүҬҳқҗҶҢҴҠ 28-point " ҍҸӆ҉Ҙһ҃ҥӤҴ҉҄ҸӇқӀҖҤҙһҗ҄ү҉ҬҭҥҳҒұ (Steve Witkoff) ҿҧҲҙһҗҥҳҬҾҍҷҤ 
(Kirill Dmitriev) ӀҖҤҙҷӆҤһҾ̓ҥқҿҙҜӂңӤӂҖӥңҷҬӤҩқҥӤҩңӁқ҃ҴҥҥӤҴ҉ ҿҞққҷӇҤүңҗҴң҄ ӥүҾҥҷҤ҃ҥӥү҉ҬӋҴ̓ҳҏҭҧҴҤҝҥҲ҃Ҵҥ҄ү҉ҥҳҬҾҍҷҤҙҷӆ
ҝҥҲҚҴқҴҚҶҜҖҷҾҍҾҧқҬ҃ҷҾ҆ҤҝґҶҾҬҚүҤӤҴ҉ҾҖӅҖ҄ҴҖ

ү҉̓ ӨҝҥҲ҃үҜҭҧҳ҃҄ ү҉҄ ӥүҾҬқүҬҳқҗҶҢҴҠ 28 -point
Å Ҵ҃ҥҤүңҥҳҜҖҶқҿҖқ҄ ү҉ҥҳҬҾҍҷҤ

ÅҿҞқҥҲҜҺӁҭӥ ӂ҆ҥҾңҷҤ, ҧһҰҳқҬ̓ Ө, ҿҧҲӀҖҾқҗҬ҆ӨӂҖӥҥҳҜ҃ҴҥҤүңҥҳҜҩӤҴҾҝӅқ ҖҶқҿҖқ҄ ү҉ҥҳҬҾҍҷҤӀҖҤҠҦҗҶқҳҤҥҩңҘҸ҉ӀҖҤ
ҬҭҥҳҒұ ҖӥҩҤ

ÅҠҥңҿҖқӁқҢһңҶҢҴ̓Ҿ̓үҥӨҍүқҿҧҲҍҴӀҝҥҶҍҾҍҷҤҊҲҘһ҃ ҿҌӤҿ҄ Ӆ҉җҴңҿқҩҥҜӁқҝҳҊҊҺҜҳқ
ÅҤһҾ̓ҥқҊҲҗӥү҉Ҙүқ҃ӋҴҧҳ҉ҙҭҴҥүү҃ҊҴ҃ҜҴ҉ҬӤҩқ҄ү҉ҢһңҶҢҴ̓ҖүқҜҴҬҙҷӆҥҳҬҾҍҷҤҤҳ҉ҤҸҖ̓ҥү҉ӂңӤҬӋҴҾҥӅҊ ҾҠҹӆүҬҥӥҴ҉ Ҿ҄җ҃ҳқҌқ
ҝҧүҖҙҭҴҥҙҷӆҾҝӅқ҃ҧҴ҉ҍҸӆ҉ҊҲӂҖӥҥҳҜ҃ҴҥҤүңҥҳҜӁқҥҲҖҳҜҬҴ҃ҧҩӤҴҾҝӅқ ҖҶқҿҖқ҄ ү҉ҬҭҠҳқҚҥҳҒҥҳҬҾҍҷҤ

Å҄ӥүҊӋҴ҃ҳҖҙҴ҉ҙҭҴҥҿҧҲ҆ҩҴңңҳӆқ҆҉
ÅҤһҾ҆ҥқҗӥү҉ҜҳҏҏҳҗҶӂҩӥӁқҥҳҒҚҥҥңқһҏҘҸ҉ ҆ҩҴңңҺӤ҉ңҳӆқҙҷӆҊҲӂңӤҾ҄ӥҴҥӤҩң NATO ҿҧҲ NATO җӥү҉ҥҳҜҥү҉ҩӤҴҊҲӂңӤҥҳҜҤһҾ҆ҥқҾ҄ӥҴ
ҾҝӅқҬңҴҌҶ҃ӁқүқҴ̓җ

ÅҊӋҴ҃ҳҖ҄қҴҖ҃ү҉ҙҳҠҤһҾ҆ҥқӂҩӥҙҷӆ 600,000 қҴҤҿҧҲҭӥҴң҃ү҉҃ӋҴҧҳ҉ NATO ҝҥҲҊӋҴ҃ҴҥӁқҤһҾ҆ҥқ.
ÅҤһҾ̓ҥқҊҲӂҖӥҥҳҜҭҧҳ҃ҝҥҲ҃ҳқ̓ҩҴңңҳӆқ̓҉ҊҴ҃ҬҭҥҳҒұ ӀҖҤҙҷӆҩүҌҶ҉җҳқҊҲӂҖӥҥҳҜ̓ ӤҴҗүҜҿҙқ

Ҵ҃ҥҾ҉ҶқҿҧҲ҃ҴҥҡҹӮқҡһ
ÅҿҞқҾҥҷҤ҃ҥӥү҉ӁҭӥҥҳҬҾҍҷҤҗ҃ҧ҉ӁҭӥқӋҴҙҥҳҠҤӨҬҶқҿҌӤҿ҄Ӆ҉ңһҧ̓ӤҴ 1 ҿҬқҧӥҴқҖүҧҧҴҥӨңҴӁҌӥӁқ҃ҴҥҡҹӇқҡһҤһҾ̓ҥқ
ÅҬҭҥҳҒұ ҊҲӂҖӥҥҳҜҬӤҩқҿҜӤ҉ 50 % ҄ү҉Ҟҧ҃ӋҴӂҥҊҴ҃ Ҷ҃Ҋ҃ҴҥҙҷӆӁҌӥҬҶқҙҥҳҠҤӨҥҳҬҾҍҷҤҙҷӆҘһ҃үҴҤҳҖ
ÅңҴҗҥ҃Ҵҥ̓ҩӋӆҴҜҴҗҥҥҳҬҾҍҷҤҊҲҘһ҃ҙҤүҤҤ҃ҾҧҶ҃ҾҝӅқҥҲҤҲҭҴ҃ҥҳҬҾҍҷҤҝґҶҜҳҗҶҗҴң҄ ӥүҗ҃ҧ҉
ÅҿҞқ҄үӁҭӥҤһҾ҆ҥқ ҬҧҲҬҶҙҚҶӊӁқ҃ ҴҥҾҥҷҤ҃ ҥӥү҉ӁҭӥҥҳҬҾҍҷҤҥҳҜҞҶҖҌүҜҗӤү҃Ҵҥ҃ҥҲҙӋҴ҄ү҉җқ
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҆ҩҴңҾҝӅқӂҝӂҖӥҬһ҉ҬҺҖ
ҩ̓ҴңҾҝӅқӂҝӂҖӥҙҷӆ ҿҞқҬҳқҗҶҢҴҠ ӁқҥһҝҿҜҜҝҳҊҊҺҜҳқҊҲӂҖӥҥҳҜ҃ҴҥҤүңҥҳҜқҳӇқҘҹүҩӤҴҗӋӆҴңҴ҃ Ҿқҹӆү҉ҊҴ҃Ҿ҉ҹӆүқӂ҄ҭҧҴҤ҄ ӥүҾҝӅқҬҶӆ҉ҙҷӆҤһҾ̓ҥқ
ҿҧҲҠҳқҚңҶҗҥҭҧҳ҃ӁқҤҺӀҥҝӂңӤүҴҊҤүңҥҳҜӂҖӥ
Å ҿҥ҉҃ҖҖҳқҗӤүҤһҾ҆ҥқ: ҝҥҲҚҴқҴҚҶҜҖҷҾҍҾҧқҬ҃ ҷ҃ҧӤҴҩҩӤҴҤһҾ̓ҥқ҃ӋҴҧҳ҉ҾҞҌҶҏ҃ ҳҜҌӤҩ҉ҾҩҧҴҙҷӆҤҴ҃ҧӋҴҜҴ҃ҙҷӆҬҺҖ ӀҖҤҗӥү҉Ҿҧҹү҃ҥҲҭҩӤҴ҉҃Ҵҥ 
"ҬһҏҾҬҷҤҪҳ҃ҖҶӊҪҥҷ" ҭҥҹү҃Ҵҥ "ҬһҏҾҬҷҤҠҳқҚңҶҗҥҭҧҳ҃" үҤӤҴ҉ҬҭҥҳҒұ ҃Ҵҥҧ҉қҴңӁқҿҞқҙҷӆҗӥү҉ҬҧҲҖҶқҿҖқҊӋҴқҩқңҴ҃ҿҧҲҊӋҴ҃ҳҖүҚҶҝӂҗҤ
ҙҴ҉ҙҭҴҥҊҲҘһ҃ңү҉ҩӤҴҾҝӅқ "ҭҴҤқҲ" ҬӋҴҭҥҳҜҾҍҾҧқҬ҃ҷ
Å ҃Ҵҥ҆ҳҖ҆ӥҴқҊҴ҃ҠҳқҚңҶҗҥҤҺӀҥҝ: ҞһӥқӋҴҤҺӀҥҝҿҧҲ҃ҧҺӤң G7 ӂҖӥҿҊӥ҉җӤүҬҭҥҳҒұ ҩӤҴҿҞққҷӇ "җӥү҉ңҷ҃ҴҥҙӋҴ҉ҴқҾҠҶӆңҾҗҶң"
ÅҠҩ҃Ҿ҄Ҵ҆ҳҖ҆ӥҴқҿқҩ҆ҶҖ҃Ҵҥ ҧҖ҄қҴҖҠҥңҿҖқ ҄ү҉ҤһҾ҆ҥқ
ÅҠҩ҃Ҿ҄Ҵ҆ҳҖ҆ӥҴқ҃Ҵҥ ҊӋҴ҃ҳҖ҄қҴҖ҃ү҉ҙҳҠҤһҾ҆ҥқ (ҤһҾ҆ҥқҗӥү҉҃Ҵҥ҃ӋҴҧҳ҉ҠҧүҤӤҴ҉қӥүҤ 800,000қҴҤ ҾҙҷҤҜ҃ҳҜ 600,000қҴҤӁқ
ҿҞқ)
ÅҝҥҲҚҴқҴҚҶҜҖҷҡҶқҿҧқҖӨ҃ҧӤҴҩүҤӤҴ҉ҌҳҖҾҊқҩӤҴҿҞққҷӇ "ӂңӤҬңҜһҥҕӨҿҧҲӂңӤҬүҖ҆ҧӥү҉҃ҳқ" ҿҧҲҊҲӂңӤҞӤҴқӁқҥһҝҿҜҜҝҳҊҊҺҜҳқүҤӤҴ҉
ҿқӤқүқ

Å ҄ӥүҾҬқүӀҗӥ҃ ҧҳҜ: ҤһҾ҆ҥқҿҧҲҠҳқҚңҶҗҥҤҺӀҥҝ҃ӋҴҧҳ҉ҾҗҥҷҤң҄ӥүҾҬқүӀҗӥ҃ ҧҳҜ ӀҖҤҤҹқҤҳқҩӤҴ҃ҴҥҾҊҥҊҴҾҥҹӆү҉ҖҶқҿҖқҊҲҾ҃ҶҖ҄ҸӇқӂҖӥ҃ ӅҗӤүҾңҹӆү
Ҭ҉҆ҥҴңҤҺҗҶҧ҉җҴңҿқҩҝҲҙҲҝҳҊҊҺҜҳқҾҙӤҴқҳӇқ ҿҧҲҾҥҷҤ҃ҥӥү҉ҭҧҳ҃ҝҥҲ҃ҳқ҆ҩҴңңҳӆқ҆҉ҊҴ҃ҬҭҥҳҒұ ҙҷӆ ҾҙҷҤҜҾҙӤҴ҃ҳҜңҴҗҥҴ 5 ҄ү҉ NATO

Å ҝҳҊҊҳҤҾҥӤ҉ҥҳҖ: ҃ҴҥҞҧҳ҃Җҳқ҄ ӥүҾҬқүқҷӇүҤӤҴ҉ҾҥӤ҉ҖӤҩқӀҖҤҝҥҲҚҴқҴҚҶҜҖҷҙҥҳңҝӨ ӀҖҤңҷ҃Ҵҥ҃ӋҴҭқҖҾҬӥқҗҴҤҿҧҲ҃ Ҵҥ҄һӤҩӤҴҊҲ 
ҥҲ҉ҳҜ҃ҴҥҊҳҖҬӤ҉үҴҩҺҚҿҧҲ҄ӥүңһҧ҄ӤҴҩ҃ҥү҉ ҭҴ҃ҤһҾ̓ҥқҝґҶҾҬҚ ҙӋҴӁҭӥҗӥү҉ңҷ҃ҴҥҭҴҥҹү҃ҳқүҤӤҴ҉ҾҥӤ҉ҖӤҩқҥҲҭҩӤҴ҉ҾҊӥҴҭқӥҴҙҷӆ
҆ҩҴңңҳӆқ҆҉ҥҲҖҳҜҬһ҉҄ү҉ҬҭҥҳҒұ ҤһҾ҆ҥқ ҿҧҲҤҺӀҥҝӁқҬҩҶҗҾҍүҥӨҿҧқҖӨ
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_:H`:őBNR6DS5N#^;VgC_FQ:`C;SC#SD^)Ĥ: B̧OJ)
¶ үҴҍҴҰҷ Ӏқ҃ ҺҊҶҬңҴҌҶ҃̓ҕҲ҃ҥҥң҃ҴҥҚқҴ̓Ҵҥ҃ҧҴ҉ҏҷӆҝҺӤқ (BOJ) ҙҷӆңҷҿқҩ҆ҶҖҞӤүқ҆ҧҴҤ (dovish) 

ҤӋӇҴңҺңңү҉ҙҷӆҩӤҴ҃ҴҥҝҥҳҜ҄ҸӇқүҳҗҥҴҖү҃ҾҜҷӇҤӁқҥҲҤҲӁ҃ҧӥқҳӇқүҤһӤӁқҿҞқ҃ҴҥҖӋҴҾқҶқ҉Ҵқ ҿҗӤҾ҄Ҵ

ҭҧҷ҃ҾҧҷӆҤ҉҃ҴҥӁҭӥ̓ӋҴҿқҲқӋҴҙҷӆҌҳҖҾҊқҩӤҴ҃Ҵҥ҄ҸӇқҖү҃ҾҜҷӇҤҊҲҾ҃ҶҖ҄ ҸӇқӁқҾҖҹүқҚҳқҩҴ̓ң

¶ Ӏқ҃ҺҊҶ҃ҧӤҴҩҩӤҴҝҳҏҭҴүҴҊҾ҃ҶҖ҄ ҸӇқӂҖӥҭҴ҃ Ҵ҃ҥҝҥҳҜқӀҤҜҴҤҌӥҴҭҥҹүҾҥӅҩҾ҃Ҷқӂҝ

¶ җҧҴҖҍҹӇү҄ҴҤҧӤҩ҉ҭқӥҴ (overnight index swaps) ҌҷӇӁҭӥҾҭӅқҩӤҴңҷӀү҃ҴҬҝҥҲңҴҕ54 %  ҙҷӆ BOJ ҊҲҝҥҳҜ

҄ҸӇқүҳҗҥҴҖү҃ҾҜҷӇҤӁқҾҖҹүқҚҳқҩҴ҆ң ҿҧҲӀү҃ҴҬҊҲҾҠҶӆң҄ҸӇқҾҝӅқҝҥҲңҴҕ85 %  ҢҴҤӁқҾҖҹүқ

ң҃ҥҴ҆ң

¶ Ҵ҃ҥүӥҴ҉ҘҸ҉Ҟҧ҃ҥҲҙҜ҄ү҉Ҿ҉ҶқҾҤқҙҷӆүӤүқ̓ӤҴҗӤүҥҴ̓ҴҬҶқ̓ ӥҴӀҖҤӀқ҃ҺҊҶ үҴҊҬқҳҜҬқҺқңҺңңү҉ҙҷӆҩӤҴ

҃ҴҥҝҥҳҜ҄ҸӇқүҴҊҾ҃ҶҖ҄ҸӇқӁқ҃ҴҥҝҥҲҌҺң҆ҥҳӇ҉ҭқӥҴ Ҿқҹӆү҉ҊҴ҃Ҭ҃ҺҧҾ҉ҶқҤҳ҉҆҉үҤһӤӁ҃ҧӥӀҍқҙҷӆҥҳҒҜҴҧҾ҆Ҥ

Ҿ҄ӥҴҿҙҥ҃ҿҍ҉

¶ Ӌ̓ҴҠһҖ҄ү҉ҬңҴҌҶ҃ BOJ ̓ қүҹӆқ ӄ ҾҌӤқ ҊҺқӀ҃Ҳ Ӏ̓ҾүҖҲ ҿҧҲ ̓ҴҍһҤһ҃Ҷ ңҴҬҺ ӂҖӥ҃ҥҲҗҺӥқӁҭӥҾ҃ҶҖ҃Ҵҥ

҆ҴҖ҃ҴҥҕӨ҄ү҉җҧҴҖҾ҃ҷӆҤҩ҃ҳҜ҃ҴҥҝҥҳҜ҄ҸӇқүҳҗҥҴҖү҃ҾҜҷӇҤӁқҾҖҹүқҚҳқҩҴ҆ң



:`C;SC#SD&FR)_FQ#SDNN#?R:9;R6D$N)£Vf<Yŋ:
¶ ҾҬӥқүҳҗҥҴҞҧҗүҜҿҙқҠҳқҚҜҳҗҥҥҳҒҜҴҧҏҷӆҝҺӤқ (JGB Curve) ҝҥҳҜҗҳҩҿҜқҧ҉ (flattened) 

ҭҧҳ҉ңҷҥҴҤ҉ҴқҩӤҴҥҳҒҜҴҧҊҲҊҳҖҭҴҾ҉ҶқҙҺқҬӋҴҭҥҳҜ҉ҜҝҥҲңҴҕҠҶҾҪҫ҄ ү҉қҴҤ҃ҥҳҒңқҗҥҷ

ҙҴ̓ҴүҶҌҶ ӀҖҤ҃Ҵҥүү҃ҠҳқҚҜҳҗҥҥҲҤҲҬҳӇқ (front-end debt) ҾҠҶӆңҾҗҶң

¶ ҃ҥҲҙҥҩ҉҃Ҵҥ҆ҧҳ҉҃ӋҴҧҳ҉ҠҶҊҴҥҕҴүү҃ҠҳқҚҜҳҗҥҥҳҒҜҴҧӁқҥҲҖҳҜҬһ҉ҘҸ҉ 170 ҧӥҴқҧӥҴқ

ҾҤқ ҬӋҴҭҥҳҜҝҷҝґҶҙҶқ 2569 ҿҧҲүҴҊҠҶҊҴҥҕҴ҄ҴҤҠҳқҚҜҳҗҥүҴҤҺ 2 ҝҷҿҧҲ 5 ҝҷ ҙҷӆңҷ

Җү҃ҾҜҷӇҤҾҠҶӆң҄ҸӇқ

¶ қҴҤңҶқҶҥҺ ̓ҶҰҴҥҲ ҃ҧӤҴҩҩӤҴ ҤүҖҥҩң҃Ҵҥүү҃ҠҳқҚҜҳҗҥҥҳҒҜҴҧҏҷӆҝҺӤқҬӋҴҭҥҳҜ

ҝҷ҉ҜҝҥҲңҴҕ 2568 (ҥҩң҉ҜҝҥҲңҴҕҾҠҶӆңҾҗҶң) ̓ҴҖҩӤҴҊҲҗӋӆҴ҃ҩӤҴ 42.1 ҧӥҴқҧӥҴқҾҤқҙҷӆ

үү҃Ӂқҝҷ҉ҜҝҥҲңҴҕ 2567

¶ үҳҗҥҴҞҧҗүҜҿҙқҠҳқҚҜҳҗҥ JGB үҴҤҺ 10 ҝҷҧҖҧ҉ 2 basis points үҤһӤҙҷӆ 1.795%
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<ŕ£LS £Vf<Yŋ: #R; *ĥ:



<DQ^5e:5őS:AZBUDR1ISK6DŔ_FQ&HSB$R5_Cő)#R;*ĥ:
¶ ҥҳҒҜҴҧҏҷӆҝҺӤқҝґҶҾҬҚҥҴҤ҉Ҵқ҄ӤҴҩҙҷӆҥҲҜҺҩӤҴҝҥҲҚҴқҴҚҶҜҖҷӀҖқҳҧҖӨ ҙҥҳңҝӨ ӂҖӥҿқҲқӋҴқҴҤ҃ҥҳҒңқҗҥҷҍҴқҴҾүҲ ҙҴ҆ҴүҶҌҶ Ӂҭӥ

ҭҧҷ҃ҾҧҷӆҤ҉҃ҴҥҤҳӆҩҤҺҊҷқҾ҃ҷӆҤҩ҃ҳҜҝҥҲҾҖӅқүҚҶҝӂҗҤ҄ү҉ӂҗӥҭҩҳқ қҴҤңҶқҶҥҺ ҆ҶҰҴҥҲ ҭҳҩҭқӥҴҾҧ҄ҴҚҶ҃Ҵҥ҆ҕҲҥҳҒңқҗҥҷҏҷӆҝҺӤқ ҃ҧӤҴҩҩӤҴ

ҥҴҤ҉ҴқҖҳ҉҃ҧӤҴҩ "ӂңӤңҷ҄ӥүҾҙӅҊҊҥҶ҉"

¶ қҴҤ̓ҶҰҴҥҲҤҹқҤҳқҩӤҴ ҙҥҳңҝӨҿҧҲҙҴ̓ҴүҶҌҶӂҖӥҤҹқҤҳқҘҸ҉̓ҩҴңҥӤҩңңҹүүҤӤҴ҉Ӂ҃ҧӥҌҶҖҥҲҭҩӤҴ҉ҬҭҥҳҒұ ҿҧҲҏҷӆҝҺӤқ ҿҧҲҙҥҳңҝӨ

ҧ҃ӤҴҩҩӤҴҙҴ̓ҴүҶҌҶҾҝӅқҾҠҹӆүқҬқҶҙ҄ ү҉Ҿ҄ҴҿҧҲҬҴңҴҥҘӀҙҥҭҴҾ҄ҴӂҖӥҗҧүҖҾҩҧҴ

¶ қҴҤ҃ҥҳҒңқҗҥҷҙҴ̓ҴүҶҌҶҤҳ҉ӂңӤӂҖӥҘүқ̓ӋҴ҃ҧӤҴҩҙҷӆҾҚүҙӋҴӂҩӥҾңҹӆүҩҳқҙҷӆ 7 Ҡ.Ҥ. ҍҸӆ҉ҾҌҹӆүңӀҤ҉̓ҩҴңңҳӆқ̓ ҉҄ү҉ҏҷӆҝҺӤқҾ҄ӥҴ҃ҳҜ

ҬҘҴқ҃ҴҥҕӨҋҺ҃ҾҋҶқ҄ү҉ӂҗӥҭҩҳқ ӀҖҤҾҚүҥҲҜҺҩӤҴ҃ҴҥӀҊңҗҷӂҗӥҭҩҳқүҴҊҘҹүҾҝӅқ "ҬҘҴқ҃ҴҥҕӨҙҷӆ҆Һ҃҆Ҵң҃ҴҥүҤһӤҥүҖ" 

҄ү҉ҏҷӆҝҺӤқ

¶ Ҵ҃ҥҊҳҖҝҥҲҾҢҙҖҳ҉҃ҧӤҴҩңҷ̓ҩҴңҬӋҴ̓ҳҏ ҾҠҥҴҲҊҲҾҝӅқҾҭҗҺҞҧҙҴ҉҃ҐҭңҴҤҙҷӆҏҷӆҝҺӤқҊҲҬҴңҴҥҘҬӤ҉҃ӋҴҧҳ҉ҙҭҴҥӂҝҌӤҩҤ

ҝ҃ҝӥү҉ҝҥҲҾҙҪҠҳқҚңҶҗҥ ҾҌӤқ ҬҭҥҳҒұ ӂҖӥ

¶ ҆ҩҴң҄ҳҖҿҤӥ҉ҙҷӆҗӤүҾқҹӆү҉ҥҲҭҩӤҴ҉ҊҷқҿҧҲҏҷӆҝҺӤқӁқҝҥҲҾҖӅқӂҗӥҭҩҳқ Ҥҳ҉҆҉ҾҝӅқҝҳҊҊҳҤҙҷӆҾҝӅқҧҜҗӤүҗҧҴҖҿҧҲ҆ӤҴҾ҉ҶқӁқ

ҾүҾҌҷҤ ӀҖҤҾҋҠҴҲ̓ӤҴҾ҉ҶқҾҤқ

¶ Ҟҧ҃ҥҲҙҜҙҷӆҗҴңңҴҊҴ҃҃ҴҥӀҗӥҾҘҷҤ҉қҷӇ ҆ҹү ҊҷқӂҖӥүү҃҆ӋҴҾҗҹүққҳ҃ҙӤү҉ҾҙҷӆҤҩӂңӤӁҭӥӂҝҾҤҹүқҏҷӆҝҺӤқ ҥҲ҉ҳҜ҃ҴҥқӋҴҾ҄ӥҴ

үҴҭҴҥҙҲҾҧ ҿҧҲҥҲ҉ҳҜ҃ҴҥүқҺңҳҗҶҢҴҠҤқҗҥӨ қү҃ҊҴ҃қҷӇ Ҥҳ҉ңҷ҃ҴҥҥҴҤ҉ҴқҩӤҴҞһӥҾ҄ӥҴҌңҙҷӆҾҝӅқҌҴҩҏҷӆҝҺӤқҿҧҲҞһӥҬҹӆү҄ӤҴҩ

ҏҷӆҝҺӤқҊҲҘһ҃ҝґҶҾҬҚ҃ҴҥҾ҄ӥҴҥӤҩң҉ҴқҿҬҖ҉ҙҴ҉үҴ҃ҴҪҙҷӆңҕғҧ҃ҩҴ҉җҺӥ҉ҙҴ҉Ӂҗӥ҄ү҉ҊҷқӁқҬҳҝҖҴҭӨқҷӇ
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#SDK:8:SDQLHŐS)5V`5:RF5Ŕ 8DRB<ŏ _FQ KV *Ĥĵ:=U)
1. #SDK:8:S8S)`8DIR?8Ŕ_FQ#SD:R5?;a:N:S&6
<DQ9S:S9U;5V8DRB<ŏ_FQ<DQ9S:S9U;5VKV *Ĥĵ:=U) b5ő K:8:S8S)`8DIR?8Ŕ^<ŗ:&DRg)_D#6Rg)_6ŐHR:8Vf
8Rg)KN)>ŋSC;DDFY$őN6#F)K);IW#ASJV^BXfN^5XN:8Vf_FőH #SDK:8:SBV$Ħg:a:HR:*R:8DŔ 
(24?EI*Ĥ#SC:)
Å;DDCS#SI&HSBKRB?R:9Ŕ:8DRB<ŏ#FŐSHHŐS#SDK:8:S^<ŗ:b<a:8S) "CN5^CVfCBBS#"_FQ
&HSBKRB?R:9ŔDQLHŐS)KLDR1P #R;*ĥ: "_$e)_#DŐ)NCŐS)CUĴ)" 

Å#SD^CXN:a:N:S&6:<DQ9S:S9U;5VKVb5ő ^,U£8DRB<ŏ^CXN:#DY)<ŕ##UĴ)a:^5XN:^BJSC: 2569
-Wf)8DRB<ŏ6N;DR;&kS^,U£ $4Q^5VCH#R: 8DRB<ŏ#eb5ő^,U£KV *Ĥĵ:=U) ^CXN:KLDR1P NCŐS)^<ŗ:
8S)#SDa:<ňL:őS (2569) ̂ ,Ő:#R: 

Å#SDKXfNKSD:=Ző:kS8Rg)KN)^Le:?őN)6őN)#R:HŐS#SD6U56ŐNKXfNKSD#R:;ŐNC&DRg)^<ŗ:KUĴ)KkS&R£ 

2. LRH$őN#SDLSDħNLFR#
#SDK:8:SBYŐ)^:ő:b<8Vf<DQ^5e:KkS&R£LFSC^DħfN) -Wf)^<ŗ:b<a:8UI8S);H#KkSLDR;&HSBKRB?R:9Ŕ
8S)#SD&őS:
Å#SD&őS_FQ^#J6D#DDB:8Rg)&ZŐLSDħN^#VfCH#R;#SD-XgN 7RfH^LFXN)_FQ KU:&őS^#J6DNXf: d
8DRB<ŏ#FŐSHHŐS?H#^$S;DDFY$őN6#F)8Vf5V_FQKkS&R£BS#KkSLDR;^#J6D#D 

ÅCS^K?6U5:BV#SDLSDħN^DħfN)#SD&H;&YB#SD$:KŐ)CS ^@:8S:UF=U5#/LBSC 
ÅDRK^-VC-CZ^&D::=Ző:kS8Rg)KN)b5ő?ŀ5&YC^#VfCH#R;#SDDY#DS:CZ^&D:$N)DRK^-VC `5CKV *Ĥĵ:=U) 
_K5)&HSBLHR)HŐS8Rg)KN)>ŋSC (DRK^-VC_FQCZ^&D:) *Q;DDFY$őN6#F)KR:6UAS?8VfBV=F=Z#?R: 

3. <DQ^5e:b6őLHR:_FQ&HSB6W)^&DĥC5a:AZBUAS&
_BőHŐS8DRB<ŏ*Q^:ő:CkgS7W)&HSBKRB?R:9Ŕ8Vf_$e)_#DŐ) _6Őb6őLHR:CR)&)^<ŗ:<DQ^5e:KkS&R£8Vf*ĥ:aLő
&HSBKkS&R£
Å*ļ5CX:$N)KV *Ĥĵ:=U):KV *Ĥĵ:=U) b5ő#55R:8DRB<ŏa:<DQ^5e:b6őLHR: `5C#FŐSHHŐS #SD#FR;&X:
$N)b6őLHR:KZŐ*ĥ:^<ŗ:KŐH:KkS&R£$N)DQ^;VC;`F#LFR)K)&DSB`F#&DRg)8VfKN) 

Å#SD6N;K:N)$N)8DRB<ŏ:NCŐS)bD#e6SB ;8KDY<#SDK:8:S8Vf<DQ9S:S9U;5V8DRB<ŏ
^=C_?DŐ8S)`-^,VCFBV^5VC LFV#^FVfC)8Vf*Q#FŐSH7W)<DQ^5e:b6őLHR: 

Å&HSB6W)^&DĥC5NXf: d a:AZBUAS&:&HSB$R5_Cő)DQLHŐS)*ĥ:_FQ£Vf<Yŋ:8Vf^#VfCH$őN)#R;b6őLHR: 
#kSFR)^<ŗ:ARC&Y#&SB8VfNS*KDőS)&HSB6W)^&DĥC5aLBŐaLő#R;&HSBKRB?R:9ŔDQLHŐS)8DRB<ŏ-KV 
*Ĥĵ:=U) _FQ8kSaLő&HSBKRB?R:9Ŕ-R;-őN:$Ħg: *ĥ:b5ő^6XN:£Vf<Yŋ:^DħfN)_=:#SD6U56Rg)$ĥ<:SHş9a#Fő
b6őLHR: `5CDQ;YHŐS^<ŗ:&HSB^&FXfN:bLH8VfNR:6DSCNCŐS)CUĴ) 

4. #SD?İ*SD4S$SC,U< AI $Rg:KZ)
>ŋSC;DĤLSD$N)8DRB<ŏ#kSFR)?İ*SD4SNV#&DRg)HŐS*Q N:Y£S6aLőBV#SD$SC,U<<ŕ££S<DQ5UJ1Ŕ 
(AI) $Rg:KZ)aLő_#Ő<ŕ##UĴ)LDħNbBŐ
ÅBV#SDLSDħNa:^;XgN)6ő:_FőHHŐSNS*N:Y£S6aLő Nvidia Corp. $SC,U< H200 AIaLő_#Ő*ĥ:b5ő 
Å#SD6R5KU:a*KY58őSC^#VfCH#R;N:S&6$N)#SDKŐ)NN#,U< AI :Vg*Q$Ħg:NCZŐ#R;<DQ9S:S9U;5V
`5:RF5Ŕ 8DRB<ŏ `5C6D) -Wf)#SDN:Y£S65R)#FŐSH7XN^<ŗ:#SD=ŐN:&FSC$őN*kS#R58Vf^$őB)H5
a:<ň 2565 



Strategy Research
42

Executive Brief Ĝ *ĥ:Ĝ£Vf<Yŋ:
<Q8QDN;aLBŐË &HSB^KVfC)6ŐN
b6őLHR: #SD&őS _FQ6FS5^N^,VC

20-Nov-2025

7N5&HSB_FQ_6Ő)^6UB*S#;8&HSB ËWhy Close Trade 
Partners China, Japan Canğt Get Along: QuickTake
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By Alastair Gale and James Mayger



DBH¾6ŐS)<DQ^8I*ĥ:^DĥC#DőN)aLő£Vf<Yŋ:8;8H:_FQ_#őb$$őN=U5?FS5`5C^DeH8VfKY5
Chinese FM urges Japan to reflect on, correct mistakes as soon as possible 

Å ҭҩҳ҉ үҷӇ ҥҳҒңқҗҥҷҩӤҴ҃Ҵҥ҃ҥҲҙҥҩ҉҃ҴҥҗӤҴ҉ҝҥҲҾҙҪ҄ү҉Ҋҷқ ҾҥҷҤ҃ҥӥү҉ӁҭӥҏҷӆҝҺӤқҙҜҙҩқҿҧҲҿ҃ӥӂ҄҄ӥүҞҶҖҠҧҴҖ҄ү҉җқӀҖҤҾҥӅҩҙҷӆҬҺҖ 
ӀҖҤҾҋҠҴҲҝҥҲҾҖӅқӂҗӥҭҩҳқҿҧҲҝҥҲҩҳҗҶҪҴҬҗҥӨ ҿҙқҙҷӆҊҲҖҸ҉ҖҳқҾҖҶқӂҝӁқҾҬӥқҙҴ҉ҙҷӆҞҶҖ ҭҴ҃ҏҷӆҝҺӤқҤҳ҉̓҉Ҥҹқ҃ҥҴқӁқҿқҩҙҴ҉ҾҖҶң 
ҝҥҲҾҙҪҗӤҴ҉ӄ ҙҳӆҩӀҧ҃ҤӤүңңҷҬҶҙҚҶҙҷӆҊҲҗҥҩҊҬүҜүҴҌҏҴ҃ҥҥңӁқүҖҷҗ҄ү҉ҏҷӆҝҺӤқүҷ҃̓ҥҳӇ҉ҿҧҲҝӥү҉҃ҳқ҃ҴҥҡҹӇқ̓ ҹқҌҷҠ҄ ү҉ҧҳҙҚҶҙҭҴҥ

Å ҭҩҳ҉ үҷӮ ҩҶҠҴ҃ҫӨҩҶҊҴҥҕӨҞһӥқӋҴҏҷӆҝҺӤқ̓ қҝҳҊҊҺҜҳқүҤӤҴ҉ҥҺқҿҥ҉ҩӤҴӂҖӥҬӤ҉ҬҳҏҏҴҕҙҷӆҞҶҖҠҧҴҖүҤӤҴ҉ҾҝҶҖҾҞҤҾ҃ҷӆҤҩ҃ҳҜ҃Ҵҥ
ҠҤҴҤҴңҿҙҥ҃ҿҍ҉ҙҴ҉ҙҭҴҥӁқҝҳҏҭҴӂҗӥҭҩҳқ ҍҸӆ҉ҘҹүҾҝӅқ҃ ҴҥҧӋӮҴҾҬӥқҿҧҲҙӥҴҙҴҤҥҲҾҜҷҤҜӀҧ҃ ҭҧҳ҉Ҭ҉̓ҥҴңӀҧ҃ ҥ̓ҳӮ҉ҙҷӆ2
ӀҖҤҊҷқҤҹқҤҳқҩӤҴҊҲҗүҜӀҗӥҾҠҹӆүҝ҃ ҝӥү҉үҚҶҝӂҗҤҿҧҲҞҧҬӋҴҾҥӅҊҊҴ҃Ҭ҉̓ҥҴңҙҷӆҿҧ҃ ңҴҖӥҩҤҾҧҹүҖҾқҹӮү

Å Ӂқ҃ҴҥҾҤҹүқҾүҾҌҷҤ҃ҧҴ҉ (̓ ҷҥӨ҃ҷҍҬҘҴқ, үҺҍҾҜ҃ҶҬҘҴқ, ҙҴҊҶ҃ҶҬҘҴқ) ҃ҧҺӤңҝҥҲҾҙҪҾҭҧӤҴқҷӇӂҖӥҤҹқҤҳқ҃ҴҥҬқҳҜҬқҺққӀҤҜҴҤҊҷқҾҖҷҤҩ
ҿҧҲ҆ҳҖ҆ӥҴқ҃ҴҥҝҥҲ҃ҴҪҾү҃ҥҴҌ҄ү҉ӂҗӥҭҩҳқ ӀҖҤҭҩҳ҉ үҷӇ ҤӋӇҴҩӤҴҾү҃ҬҴҥҥҲҭҩӤҴ҉ҝҥҲҾҙҪүҤӤҴ҉ҝґҶҏҏҴӂ҆ӀҥҿҧҲҝҥҲ҃ҴҪҠүҗҬҖҳңӂҖӥ
ҥҲҜҺҌҳҖҾҊқӁҭӥҏҷӆҝҺӤқ̓ ҹқӂҗӥҭҩҳқҿ҃ӤҊҷқ ҍҸӆ҉ҾҝӅқҠҳқҚҲ҃ҥҕҷҙҷӆҏҷӆҝҺӤқӁқҒҴқҲҞһӥҿҠӥҬ҉̓ҥҴңҗӥү҉ҝґҶҜҳҗҶҗҴң

Å ҊҷқҿҧҲ҃ҧҺӤңҝҥҲҾҙҪҾүҾҌҷҤ҃ҧҴ҉ҾҭӅқҠӥү҉ҙҷӆҊҲҥӤҩңңҹү҃ҳқҢҴҤӁҗӥ҄ӥүҥҶҾҥҶӆңҗӤҴ҉ӄ ҄ү҉ҝҥҲҚҴқҴҚҶҜҖҷҬҷ ҊҶӇқҞҶ҉ ҿҧҲҾҗҥҷҤңҾ҄ӥҴҥӤҩң҃ҧҺӤң
ҾҠҹӆүқҾҠҹӆү҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧӀҧ҃ (Group of Friends for Global Governance) ӀҖҤңһҧ҆ӤҴ҃Ҵҥ҆ӥҴҥҲҭҩӤҴ҉Ҋҷқ҃ҳҜ 5ҝҥҲҾҙҪҾүҾҌҷҤ
҃ҧҴ҉҆ҴҖҩӤҴҊҲҙҲҧҺ 1ҿҬқҧӥҴқҖүҧҧҴҥӨӁқҝҷқҷӇ ҿҧҲҤүҖ҃Ҵҥҧ҉ҙҺқҬҲҬңҊҴ҃ҊҷқҾ҃Ҷқ 5ҭңҹӆқҧӥҴқҖүҧҧҴҥӨҿҧӥҩ

Å ҭҩҳ҉ үҷӇ ҥҲҜҺҩӤҴҝҷҭқӥҴҊҲҾҝӅқҊҺҖҾҥҶӆңҗӥқ҄ү҉ҿҞқҠҳҔқҴұ ҋҜҳҜҙҷӆ 15 ҄ү҉Ҋҷқ ҍҸӆ҉ҊҲҬҥӥҴ҉Ӏү҃ҴҬӁҭңӤӁҭӥ҃ҳҜҝҥҲҾҙҪҾҠҹӆүқҜӥҴқ ӀҖҤ
ҾқӥқҤӋӇҴҩӤҴ̓ҩҴңҬҳңҠҳқҚӨҊҷқ-ҾүҾҌҷҤ҃ҧҴ҉ңҷ̓ҩҴңҠҶҾҪҫҾҭңҹүқ̓ҥүҜ̓ҥҳҩҙҷӆҾ҃ҹӇү҃һҧ҃ҳқ ҿҧҲҊҷқҠҥӥүңҊҲҾҝӅқҞһӥҬқҳҜҬқҺқҬҳқҗҶҢҴҠҿҧҲ
҆ҩҴңңҳӆқ҆҉ӁқҢһңҶҢҴ҆үҤӤҴ҉ҿқӤҩҿқӤ
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Key Messages KkSLDR;:R#F)8Y:
^Kő:_5)aLBŐ$N)£Vf<Yŋ: Î b6őLHR:
:SC#P -S:S^NQ 8S&SNU*ĤDQ;Y,R5HŐS LS#*ĥ:a,ő#kSFR)CW5b6őLHR: NS*^$őS$ŐSC ĠARC&Y#&SB6ŐN#SDNCZŐDN5$N)£Vf<Yŋ:ġ Ÿ^<Ň58S)6SB#/LBSCaLő
£Vf<Yŋ:KŐ)#N)#kSFR)<ŌN)#R:6:^N) ¹SDF) DŐHB#R;KLDR1b5ő

*ĥ:6N;`6ő8R:8V _Bőb8CCR)bBŐ#DQ8;6D) _6Ő ĠRisk Premia ^N^,VCġ KZ)$Ħg:
*ĥ:#FŐSHLS£Vf<Yŋ:_8D#_-)#U*#SDASCa: ^6XN:<DQ,S,:^FVfC)^5U:8S)b<£Vf<Yŋ: _FQKŐ)KR££S4*QLCY5:kS^$őSNSLSD8Q^F£Vf<Yŋ:NV#&DRg)

`&D)KDőS)&HSBKRB?R:9Ŕ Ġ&őS_:Ő:Ĝ#SD^BXN)6W)ġ #kSFR)^<FVfC:^<ŗ: Ġ_$Ő)$R:6D) ¼ 7NCLŐS)^,U)#FCY89Ŕġ
*ĥ:$Ħg:BS_$Ő)$R:`5C6D)#R;£Vf<Yŋ:a:D7C:6Ŕ EV _FQKU:&őS^8&`:`FCV £Vf<Yŋ:F5#SDF)8Y:a:*ĥ: _FQ^DĤĴBCőSC-R??FSC^,:NN#¹China+1)

Japan Defense Super-Cycle ̂5U:L:őS^6eB8Vf
£Vf<Yŋ:^DŐ));#FS`LBaLő7W) 2% $N) GDP ASCa:<ň);P 2025 (̂ DeH#HŐS#kSL:5^5UB 2 <ňº BN)*ĥ:^<ŗ: Ġ&HSB8őS8SC^,U)CY89ISK6DŔNR:5R;L:Wf)ġ 
&DN;&FYB8Rg)#N)8R? <ŌN)#R:,SC>ŕŘ) _FQ1S:8R?a#Főb6őLHR:
Risk Tail KkS&R£Ë *ĥ:a,ő Ġrare earths / trade measures / tourism / :R#^DĥC:6ŐS),S6Uġ ̂<ŗ:NSHş96N;`6ő
BV precedents ,R5^*:Ë *ĥ:^&C<Ň5#Rg:#SDKŐ)NN# rare earths aLő£Vf<Yŋ:LFR)?İ?S8LBZŐ^#SQ^BXfN#HŐS 10 <ň#ŐN:
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6SDS)8Vf ÂË ̂)ħfN:b$KSB<DQ#SDKkSLDR;#SDa,őKU89U<ŌN)#R:6:^N)DŐHB#R:

Ҿ҉ҹӆүқӂ҄ ҄ӥү҃ӋҴҭқҖҙҴ҉҃ҐҭңҴҤҴ҃ҥҝҥҲҤҺ҃җӨӁҌӥ҃ҳҜ҃ҥҕҷӂҗӥҭҩҳқ

1. ҃ҴҥңҷүҤһӤ҄ү҉҃Ҵҥ
ӀҊңҗҷ

Ҿ҃ҶҖ҃ҴҥӀҊңҗҷҖӥҩҤүҴҩҺҚҗӤүҝҥҲҾҙҪ
җӤҴ҉ҌҴҗҶҙҷӆңҷ̓ҩҴңҬҳңҠҳқҚӨӁ҃ҧӥҌҶҖ҃ҳҜ
ҏҷӆҝҺӤқ

2

"̓ҩҴңҬҳңҠҳқҚӨӁ҃ҧӥҌҶҖ" ҭңҴҤҘҸ҉ҬҭҥҳҒүҾңҥҶ҃ҴҾҝӅқҭҧҳ҃ҭҴ҃
҃ү҉҃ӋҴҧҳ҉ҬҭҥҳҒұ ҙҷӆҝ҃ҝӥү҉ӂҗӥҭҩҳқҘһ҃ӀҊңҗҷӀҖҤ҃ү҉ҙҳҠ
ҝҧҖҝҧӤүҤҝҥҲҌҴҌқҊҷқ (PLA) Ҿ҉ҹӆүқӂ҄қҷӇҘҹүҩӤҴҾ҄ӥҴ҄ӤҴҤ

2. ҢҳҤ҆Һ҃҆ҴңҗӤү
҆ҩҴңүҤһӤҥүҖ҄ү҉ҌҴҗҶ

ҬҘҴқ҃ҴҥҕӨ҆Һ҃҆Ҵң҆ҩҴңүҤһӤҥүҖ҄ү҉
ҏҷӆҝҺӤқҿҧҲ҃ӤүӁҭӥҾ҃ҶҖүҳқҗҥҴҤҙҷӆҌҳҖҾҊқ
җӤүҬҶҙҚҶ҄ү҉ҝҥҲҌҴҌқ

1

қҷӆ̓ҹү҃ҺҏҿҊҬӋҴ̓ҳҏӁқ҃Ҵҥҗҷ̓ҩҴң ҏҷӆҝҺӤққӋҴҾ҄ӥҴҠҧҳ҉҉Ҵқ 90% 
ҞӤҴқҾҬӥқҙҴ҉ҾҖҶқҾҥҹүҙҷӆҗҶҖ҃ҳҜӂҗӥҭҩҳқ ҃ҴҥҝҶҖҧӥүңҘһ҃ңү҉ҩӤҴ
ҾҝӅқҢҳҤ҆Һ҃҆ҴңҗӤү "ҌҷҩҶҗҿҧҲҾҬҥҷҢҴҠ" ҄ү҉ҝҥҲҌҴҌқҏҷӆҝҺӤқ
Ҿқҹӆү҉ҊҴ҃҃Ҵҥ҄ҴҖҿ҆ҧқҠҧҳ҉҉Ҵқ

3. ҙҴ҉Ҿҧҹү҃ҬҺҖҙӥҴҤӂңӤңҷҩҶҚҷ҃ҴҥүҹӆқҙҷӆҾҭңҴҲҬңӁқ҃Ҵҥ҄ҳҜ
ӂҧӤ҃ҴҥӀҊңҗҷҿҧҲҥҳҜҝҥҲ҃ҳқ҆ҩҴңүҤһӤ
ҥүҖ҄ү҉ҏҷӆҝҺӤқ

2

ҭҴ҃҆ҩҴңҠҤҴҤҴңҙҴ҉҃ҴҥҙһҗҧӥңҾҭҧҩӁқ҃ҴҥҭҤҺҖҤҳӇ҉҃Ҵҥ
ҥҺ҃ҥҴқ҄ү҉Ҋҷқ ҃ҴҥӁҌӥ҃ӋҴҧҳ҉ҙҴ҉ҙҭҴҥҊҲ҃ҧҴҤҾҝӅқҙҴ҉Ҿҧҹү҃
ҾҖҷҤҩҙҷӆҾҭҧҹүүҤһӤ ҍҸӆ҉ҾҝӅқӂҝҗҴңҾ҃ҕғӨ "ҙҴ҉Ҿҧҹү҃ҬҺҖҙӥҴҤ"
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ңҶҗҶҾҪҥҫҒ҃ҶҊï҃ Ҵҥ҆ӥҴ: ҊҴ҃ һ̓Ӥ̓ӥҴӁ҃ҧӥҌҶҖ  ̓ һӤҿ҄Ӥ҉ҾҌҶ҉

Ӏ҆ҥ҉ҬҥӥҴ҉

¶ ҊҷқҾҝӅқ҆һӤ҆ӥҴүҳқҖҳҜҭқҸӆ҉҄ү҉ҏҷӆҝҺӤқ / ҏҷӆҝҺӤқҾҝӅқ supplier ҬӋҴ̓ҳҏҖӥҴқ

ҌҶӇқҬӤҩқ Ҿ̓ҥҹӆү҉Ҋҳ҃ҥ ҿҧҲҾҙ̓ ӀқӀҧҤҷӁҭӥҊҷқ

¶ ҿҗӤӀ҆ҥ҉ҬҥӥҴ҉҃ӋҴҧҳ҉ҾҝҧҷӆҤқ:

o Ҋҷқҿ҄Ӥ҉҄ҳқ҃ҳҜҏҷӆҝҺӤқӁқ EV, Electronics, Consumer brands

o ҜҥҶҫҳҙҏҷӆҝҺӤқҜҴ҉ҬӤҩқҘүқҭҥҹүҧҖҜҙҜҴҙӁқҊҷқ

o ҃ҐҭңҴҤ counterespionage ҿҧҲ҃ҴҥҊҳҜҌҴҩҏҷӆҝҺӤқҬҥӥҴ҉҆ҩҴң

ҳ҃҉ҩҧҖӥҴқ̓ҩҴңҾҬҷӆҤ҉ҾҌҶ҉҃ҴҥҾңҹү҉

¶ ҜҥҶҫҳҙҾҙ҆ҏҷӆҝҺӤқ (ҾҌӤқ Tokyo Electron, Nikon) ӀҖқҊӋҴ҃ҳҖ҃ҴҥҬӤ҉үү҃

Ҿ̓ҥҹӆү҉Ҋҳ҃ҥҙӋҴҌҶҝӂҝҊҷқ ҢҴҤӁҗӥҿҥ҉҃ҖҖҳқҊҴ҃ҬҭҥҳҒ

Implication ҬӋҴҭҥҳҜқҳ҃ҧ҉ҙҺқ:ҢҴҠӁҭҏӤ҆ҹүñDecoupling + China+ 1ò 

җӤүҾқҹӆү҉  ҾүҹӇүӁҭӥ

¶ ҏҷӆҝҺӤқ, ӂҗӥҭҩҳқ, Ҿ҃Ҵҭҧҷ, ҿҧҲ ASEAN (ҥҩңӂҙҤ) ҥҳҜҍҳҠҠҧҴҤҾҌқ

ҜҴ҉ҬӤҩқ

¶ ҿҗӤӁқҥҲҤҲҬҳӇқ ̓ҩҴңҗҸ҉Ҿ̓ҥҷҤҖҊҲҾҠҶӆң volatility Ӂҭӥ҃ ҧҺӤң Tech/EV ҙҳӆҩ

ҾүҾҌҷҤ

Ҿ̓ҥҹӆү҉ңҹүҙҷӆҊҷқүҴҊӁҌӥҗүҜӀҗӥ (ҿҧҲҞҧҗӤүҗҧҴҖ)

҃Ҵҥ҆ӥҴ & ҬҶқ̓ ӥҴҾҋҠҴҲҙҴ҉

¶ ҿҜқ/ҊӋҴ҃ҳҖқӋҴҾ҄ӥҴҬҶқ̓ ӥҴҏҷӆҝҺӤқ  ҾҥҶӆңҊҴ҃үҴҭҴҥҙҲҾҧ (Ҿ҆ҤҙӋҴҿҧӥҩҝҷ 

2023)

¶ ӁҌӥ rare earths  ҾҝӅқүҴҩҺҚүҷ҃҆ҥҳӇ҉  ҃ҥҲҙҜҭӤҩ҉ӀҍӤ Semiconductor, 

EV, Electronics ҙҳӆҩӀҧ҃

ҬӋҴҭҥҳҜқҳ҃ҧ҉ҙҺқ: ҭҴ҃ҊҷқҊӋҴ҃ҳҖ rare earths үҷ҃҆ҥҳӇ҉ ҊҲҾҝӅқ trigger Ӂҭӥ

¶ ҭҺӥқ Semicon, EV, Electronics ҙҳӆҩӀҧ҃ҞҳқҞҩқ

¶ ҝҥҲҾҙҪҙҷӆңҷҿҭҧӤ҉ rare earths ҭҥҹү҃ӋҴҧҳ҉ҠҳҔқҴ (ҾҌӤқ үүҬҾҗҥҾҧҷҤ, 

ASEAN ҜҴ҉ҝҥҲҾҙҪ) үҴҊӂҖӥҝҥҲӀҤҌқӨҥҲҤҲ҃ҧҴ҉

4.2 ҙӤү҉ҾҙҷӆҤҩ & Ҵ҃ҥҪҸ҃ҫҴ

¶ ҊҷқҾҗҹүқҠҧҾңҹү҉ҾҧҷӆҤ҉ҾҖҶқҙҴ҉ӂҝҏҷӆҝҺӤқ

¶ Ҿҗҹүққҳ҃ҾҥҷҤқҙҷӆҩҴ҉ҿҞқӂҝҾҥҷҤқҏҷӆҝҺӤқ (ҊҷқҾҝӅқҬҳҖҬӤҩқ 37% ҄ү҉қҳ҃ҾҥҷҤқ

җӤҴ҉ҌҴҗҶӁқҏҷӆҝҺӤқ)

Implication:  short-term ҃ҥҲҙҜ Tourism & Service ҄ ү҉ҏҷӆҝҺӤқ ҿҗӤҘӥҴ

҆ҩҴңҗҸ҉Ҿ҆ҥҷҤҖ҄ҤҴҤҗҳҩ

 ̓ҩҴңҾҬҷӆҤ҉҃ҥҲҙҜ҃ҧҺӤңҙӤү҉ҾҙҷӆҤҩӁқҾүҾҌҷҤӀҖҤҥҩңҊҴ҃ sentiment ҖӥҴқ

҆ҩҴңҝҧүҖҢҳҤ
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Ҭ҉҆ҥҴңҾҍңҶ҆үқҖҳ҃ҾҗүҥӨ

ҩ̓Ҵң҄ҳҖҿҤӥ҉ҙҴ҉ҾҪҥҫҒ҃ҶҊӂҖӥ҄ҤҴҤӂҝҬһӤҊҺҖҬһ҉ҬҺҖ҄ү҉Ҿҙ̓ ӀқӀҧҤҷ: ҾҍңҶ҆үқҖҳ҃ҾҗүҥӨ ҢҴҤӁҗӥ
ҿҥ҉҃ҖҖҳқҊҴ҃ҬҭҥҳҒұ ҏҷӆҝҺӤқӂҖӥ҃ӋҴҭқҖңҴҗҥ҃Ҵҥ̓ҩҜ̓ Һң҃ҴҥҬӤ҉үү҃ҙҷӆҾ҄ӥң҉ҩҖ҃ҳҜүҺҝ҃ҥҕӨ҃Ҵҥ
ҞҧҶҗҌҶҝ 23 ҝҥҲҾҢҙ ҍҸӆ҉җҳҖҜҥҶҫҳҙҊҷқүү҃ҊҴ҃Ҿ̓ҥҹӆү҉ңҹү҄ҳӇқҬһ҉ҙҷӆҞҧҶҗӀҖҤҜҥҶҫҳҙҌҳӇққӋҴ҄ү҉ҏҷӆҝҺӤқ
үҤӤҴ҉ Nikon ҿҧҲ Tokyo Electron үҤӤҴ҉ңҷҝҥҲҬҶҙҚҶҢҴҠ
Ҵ҃ҥҾ̓ҧҹӆүқӂҭҩқҷӇӀҊңҗҷҭҳҩӁҊҬӋҴ̓ҳҏ҄ ү҉̓ҩҴңҙҲҾҤүҙҲҤҴқҙҴ҉үҺҗҬҴҭ҃ ҥҥң҄ү҉Ҋҷқ (Made in 

China 2025) ҝҳ҃҃Ҷӆ҉ҝҥҲҕҴң҄ӥүҊӋҴ҃ҳҖҾҭҧӤҴқҷӇҩӤҴҾҝӅқ҆ҩҴңҠҤҴҤҴңҙҷӆҊҲ "ҊӋҴ҃ҳҖ" ҃ҴҥҞ҉ҴҖ҄ҸӇқ
҄ү҉җқҿҧҲ҄һӤҩӤҴҊҲ "җүҜӀҗӥүҤӤҴ҉ңҷқҳҤҬӋҴ̓ҳҏ"11ңҴҗҥ҃ҴҥҗүҜӀҗӥҙҷӆүҴҊҾ҃ҶҖ҄ҸӇқ ӂҖӥҿ҃Ӥ:

Á Ҵ҃ҥ̓ҩҜ̓ ҺңҿҥӤҚҴҗҺҬӋҴ̓ҳҏ: ҄ӥүҊӋҴ҃ҳҖӁқ҃ҴҥҬӤ҉үү҃ ҿ҃ҧҾҧҷҤңҿҧҲҾҊүҥӨҾңҾқҷҤң (ҾҥҶӆңӁҌӥӁқҝҷ 
2023ҿҧҲүҴҊ҄ҤҴҤҾҠҶӆң)

Á҃ҴҥҝґҶҾҬҚ҃ҴҥҾ҄ӥҴҘҸ҉җҧҴҖ: ҃Ҵҥ҆ҩӋӆҴҜҴҗҥҿҜҜҾҊҴҲҊ҉ҭҥҹү҃Ҵҥ҃Ӥү҃ҩқҙҴ҉҃ҐҥҲҾҜҷҤҜҗӤү
ҜҥҶҫҳҙҏҷӆҝҺӤқҙҷӆҖӋҴҾқҶқ҉ҴқӁқҊҷқ

Á҃Ҵҥ҃ҳ҃҄ҳ҉: ҃ҴҥӁҌӥ҃ҐҭңҴҤҗӤүҗӥҴқ҃ҴҥҊҴҥ҃ҥҥңҋҜҳҜҝҥҳҜҝҥҺ҉ҾҠҹӆү҃ ҳ҃҄ҳ҉ҞһӥҜҥҶҭҴҥү҉̓ Ө҃ҥ҄ү҉
ҏҷӆҝҺӤқ ҬҥӥҴ҉ҠҧҩҳҗҗҳҩҝҥҲ҃ҳқҙҷӆҙӋҴӁҭӥ҃ Ҵҥҧ҉ҙҺқӀҖҤҗҥ҉ҊҴ҃җӤҴ҉ҝҥҲҾҙҪҭҤҺҖҌҲ҉ҳ҃
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Scenario Analysis ҬӋҴҭҥҳҜқҳ҃ҧ҉ҙҺқ

Base Case ( ҆ҩҴңқӤҴҊҲҾҝӅқҬһ҉)

¶ ҊҷқӁҌӥңҴҗҥ҃ҴҥҗүҜӀҗӥҾҋҠҴҲҊҺҖ:

o ҾҗҹүқҙӤү҉ҾҙҷӆҤҩ, ҃ҖҖҳқүҴҭҴҥҙҲҾҧ, rhetoric ҿ҄Ӆ҉

¶ ҏҷӆҝҺӤқӂңӤҘүҤҙӤҴҙҷ ҿҗӤҠҤҴҤҴңҊӋҴ҃ҳҖ҆ҩҴңҗҸ҉Ҿ҆ҥҷҤҖӂңӤӁҭӥҭҧҺҖүү҃қү҃҃ҥүҜҾҪҥҫҒ҃ҶҊï҃ Ҵҥҙһҗ

¶ җҧҴҖҥҳҜҥһӥҾҝӅқ ñNoise Geopoliticsò ңҴ҃҃ҩӤҴ ñCrisisò

 ҞҧҗӤүҗҧҴҖ: Volatility ҥҲҤҲҬҳӇқӁқ JPY, Nikkei, China A/H, Tech/EV ҿҗӤӂңӤҾҝҧҷӆҤқҾҙҥқҖӨҭҧҳ҃

Risk Case 1: Hard Sanctions / Rare Earths

¶ ҊҷқҊӋҴ҃ҳҖ rare earths ҿҧҲҬҶқ̓ ӥҴҬӋҴ̓ҳҏүҹӆқӁҭӥҏҷӆҝҺӤқ

¶ ҏҷӆҝҺӤқ + ҬҭҥҳҒҗүҜӀҗӥҖӥҩҤңҴҗҥ҃ҴҥҙҴ҉Ҿҙ҆ӀқӀҧҤҷҾҠҶӆң҄ҸӇқ

 Risk-off ҙҳӆҩҾүҾҌҷҤ, Tech/EV ҞҳқҞҩқҿҥ҉, Safe haven (USD, JPY, Gold) ӂҖӥҿҥ҉ҭқҺқ

Risk Case 2: Taiwan / Senkaku Incident

¶ Ҿ҃ҶҖҾҭҗҺҝҲҙҲҭҥҹүүҺҜҳҗҶҾҭҗҺҙҴ҉ҙҭҴҥҥүҜӂҗӥҭҩҳқҭҥҹү Senkaku

¶ ҏҷӆҝҺӤқүӥҴ҉ ñҢҳҤ҆Һ҃҆ҴңҗӤү҃ҴҥүҤһӤҥүҖò ҿҧҲҾҠҶӆңҜҙҜҴҙҙҴ҉ҙҭҴҥҥӤҩң҃ҳҜҬҭҥҳҒ

 ҾҝӅқ scenario ҙҷӆүҴҊҙӋҴӁҭӥ ñҗҳҖҬҳңҠҳқҚӨҾҌҶ҉ҧҸ҃ò ҙҳӇ҉ҙҴ҉҃Ҵҥҙһҗï҃ ҴҥҙҭҴҥ ҿҧҲҋҺҖҗҧҴҖӀҧ҃үҤӤҴ҉ҥҺқҿҥ҉
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ңҺңңү҉җӤүҭҺӥқҿҧҲҚҷңҙҷӆҾ҃ҷӆҤҩ҄ӥү҉҃ҳҜӂҙҤ

¶ ҧ҃ҺӤңӂҖӥүҴқҶҬ҉ҬӨ China+ 1 / Japan+ 1

o ӂҙҤïҾҩҷҤҖқҴңïңҴҾҧҾҍҷҤ ӁқҒҴқҲҒҴқҞҧҶҗ Electronics/Auto Parts / EV Supply Chain

o қҳ҃ҧ҉ҙҺқ҆ҩҥңү҉ҭҴ: Ӏҥ҉҉ҴқҌҶӇқҬӤҩқ, Logistic, қҶ҆ңүҺҗҬҴҭ҃ҥҥң ҙҷӆҥҳҜ FDI ҊҴ҃ҏҷӆҝҺӤқ/

ӂҗӥҭҩҳқ/Ҿ҃Ҵҭҧҷ

¶ ҧ҃ҺӤңҙҷӆҾҬҷӆҤ҉җӤү Geopolitics Asia

o ҜҥҶҫҳҙӂҙҤҙҷӆҥҴҤӂҖӥҠҸӆ҉ҠҴҊҷқҭҥҹүҏҷӆҝҺӤқҬһ҉ (ҙҳӇ҉ҙӤү҉ҾҙҷӆҤҩ, ҬӤ҉үү҃үҴҭҴҥ, үҶҾҧӅ҃ҙҥүқҶ҃ҬӨ)

o short-term sentiment үҴҊҿҤӤҧ҉ҭҴ҃ headline ҿ҄Ӆ҉҃ҥӥҴҩ҄ҸӇқ ӀҖҤҾҋҠҴҲ҃ҥҕҷңҷҾҭҗҺ҃ҴҥҕӨ

ҙҴ҉ҙҭҴҥ

¶ Tourism Asia

o ҭҴ҃Ҋҷқ҃ҖҖҳқҙӤү҉ҾҙҷӆҤҩҏҷӆҝҺӤқңҴ҃҄ҸӇқ үҴҊңҷ spillover Ҵ҃ҥҙҜҙҩқ̓ҩҴңҾҬҷӆҤ҉ҾҖҶқҙҴ҉Ӂқ

ҾүҾҌҷҤ

o ҿҗӤӁқүҷ҃ңҺңҭқҸӆ҉ ӂҙҤүҴҊӂҖӥүҴқҶҬ҉ҬӨҊҴ҃ ñDiversionò ҄ү҉қҳ҃ҙӤү҉ҾҙҷӆҤҩҜҴ҉ҬӤҩқҙҷӆҾҧҷӆҤ҉

ҏҷӆҝҺӤқ
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ҬҶӆ҉ҙҷӆ̓ҩҥҗҴңӁ҃ҧӥҌҶҖ (Investor Watchlist)

1.҆ӋҴҠһҖ/ҘӥүҤҿҘҧ҉҄ү҉ҙҴ҆ҴүҶҊҶҿҧҲҙҷң҆ҩҴңңҳӆқ҆҉ҏҷӆҝҺӤқ
1.ңҷ҃ҴҥҠһҖҘҸ҉ Taiwan contingency ҾҠҶӆң?
2.ңҷ҃ҴҥҤ҃ҥҲҖҳҜҊҴ҃ ñ̓ ӋҴҠһҖò ҬһӤ ñҿҞқ/Ӏ҆ҥ҉ҬҥӥҴ҉ҜҳҏҌҴ҃Ҵҥò ҭҥҹүӂңӤ

2.ңҴҗҥ҃ҴҥҗүҜӀҗӥҊҷқ
1.ҊҴ҃҃ҴҥҾҗҹүқҙӤү҉ҾҙҷӆҤҩ  ҬһӤ҃ҴҥӁҌӥ trade / rare earths / tech restrictions
2.҃ҴҥҾ҆ҧҹӆүқӂҭҩҾҥҹүҥҜ/Ҿ҆ҥҹӆү҉ҜҶқҥүҜ Senkaku ҿҧҲӂҗӥҭҩҳқ

3.ҙӤҴҙҷ҄ү҉ҬҭҥҳҒ
1.ҬҭҥҳҒҾ҄ӥҴҭқҺқҭҧҳ҉ҏҷӆҝҺӤқӁқҥҲҖҳҜҩҴҙ҃ҥҥңҭҥҹүҥҲҖҳҜҝґҶҜҳҗҶ҃Ҵҥ?
2. Ҵ҃ҥҍӥүңҥҜҥӤҩң, ҃ҴҥҾҬҥҶң҃ӋҴҧҳ҉ӁқҒҴқҙҳҠҏҷӆҝҺӤқ

4.҃ҴҥҤӥҴҤ FDI ҿҧҲҍҳҠҠҧҴҤҾҌқӁқҾүҾҌҷҤ
1.ҬҳҏҏҴҕҜҥҶҫҳҙҏҷӆҝҺӤқ/ӂҗӥҭҩҳқ/Ҿ҃ҴҭҧҷҾҠҶӆң҃Ҵҥҧ҉ҙҺқӁқ ASEAN (ҥҩңӂҙҤ)



Strategy Research

ҩҶҾ҆ҥҴҲҭӨҙҶҪҙҴ҉҃ҴҥҾңҹү҉ җҧҴҖҭҺӥқ 
ҿҧҲҞҧ҃ҥҲҙҜҗӤүҭҺӥқ ҭҧҳ҉Ҿ҃ң҃ҴҥҾңҹү҉ҾҝҧҷӆҤқ
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^*SQFW# :   #SDCY;KAS=Ző_8:DSJ/D
Ġ:SC#PN:Y8U:ġ <DQ#SIa:,ŐH)_7F)
:`C;SCDR1;SF6ŐN8Vf<DQ,YBDR1KAS HS)b8BŔ
bF:ŔCY;KASHR:8Vf ÄÂ B¿&¿ÃÆÇÊ #ŐN:*Q*R5aLő
BV#SD^FXN#6Rg)ASCa: ÅÆ¾ÇÁ HR: DQLHŐS):Vg 
*Q$R;^&FXfN:aLőBV#SD_#őb$DR19DDB:Z£`5C
NCZŐDQLHŐS)#SD?İ*SD4S$N)#DDBS9U#SD
HS)&UH8kS<DQ,SB6U?DőNB#R;HR:^FXN#6Rg)

Ġ=B&)bBŐ<FŐNCaLőa&DBS5ŐSDR1;SF^FŐ:d @Dĥd7őS
^#U5BR:^<ŗ:^#B#SD^BXN) _FőH^#U5DR1;SFBR:KZő^#B
#SD^BXN)bBŐb5ő #eCY;KASb< LŐS)#R:_&Ő^5XN:^5VCH&)
bBŐb5ő^#U5&HSB_6#6ŐS)NQbDBS#:R# ^?DSQ+Q:Rg:
^DS*Qb<6Xf:^6ő:#R;KUĴ)^LFŐS:VgbBŐb5őġ
Source - #DY)^8?9YD#U*NN:bF:Ŕ
Friday, November 07, 2025 09:29



Strategy Research

^Kő:6SCCY;KAS ğĠ 9¾&¾ ̂,őS#ŐN:^<Ň5<DQ,YBDR1KASKBRCKSBR£

#SDCXf:NAU<DSCbBŐbHőHS)a* Ģ¿ ³bBŐBV#kSL:5HŐS6őN)CXf:FŐH)L:őS#VfHR:³_FQ ³KSBSD7CXf:8R:8V8VfKAS^<Ň5³
Å#SDCXf:£R66UNCŐS)^<ŗ:8S)#SD^?ĳfNaLőBV=F8S)#/LBSC ¹<ŌN)#R:CY;KASL:Vº BR#*Q#DQ8kS#R:^BXfN ³BV?DQDS,#EJ/V#S^<Ň5KBRC<DQ,YB_FőHĠ
Å8R:8V8Vf^$őSKZŐ ³HR:_D#³$N)KBRC<DQ,YB KK¿ KSBSD7^5U:7XNL:R)KXN8VfF),XfN&D;7őH:_FőH b<CXf:6ŐN<DQ9S:KAS=Ző_8:DSJ/Db5ő8R:8V
Å`5C<#6U*QbBŐBV#SDCXf:FŐH)L:őS ^?ĳfN<ŌN)#R:>ŋSCDR1;SF<DQ#SICY;KAS#ŐN:#SDNAU<DSCP

#SD<DQ#SICY;KAS$N)>ŋSCDR1;SF
Å:SC#P 6R5KU:a*CY;KAS ³6N:bL:#eb5ő³ _Bő*QBV#SD`<D5^#FőSP aLő^<Ň5<DQ,YBKAS_FőH#e6SB 6DS;a58Vf KK¿ CR)bBŐb5őCXf:L:R)KXN7W)
<DQ9S:KAS

ÅKK¿ CXf:£R66UNAU<DSCbBŐbHőHS)a*_FőH DR1;SF,U)CY;KASbBŐb5ő 6őN)DNaLőNAU<DSC_FQF)B6U^KDe*KUĵ:#ŐN:
6SBDR19DDB:Z£ ÃÆÇÁ BS6DS ÂÆÂ HDD&KN) : #kSL:5aLő ^BXfN KK¿ ̂K:N£R66UNAU<DSCbBŐbHőHS)a*_FőH *QCY;KAS=Ző_8:DSJ/D^FCbBŐb5ő 
^Hő:^KVC_6ŐHŐS 

1. KK¿ *Q7N:£R66UNAU<DSCbBŐbHőHS)a*^KVC^N) LDħN 
2. KASF)B6Ub<_FőH`5CB6U$N)KASCR)bHőHS)a*DR1;SF ^KVC)bBŐbHőHS)a*bBŐ7W)#Wf)L:Wf)$N)*kS:H: KK¿ ̂,Ő::VgLS#DR1;SF*QCY;KAS#e8kSb5ő

https://www.ilaw.or.th/articles/53043

&DB¿ N:YBR6UDŐS) ?¿D¿/¿̂<Ň5<DQ,YBDR1KASKBRCHĤKSBR£ ÂÁ¾ÂÂ 9¿&¿ ̂<Ň58S)_#ő D9:¿

ğÀ½ğğ 9¾&¾ ÁÃ<DQ,YBDR1KASKBRCHĤKSBR£<DQ,YBHKBRCKSBR£ ÂÃ 9¿&. ÇÉ ĜÂÁ̂B¿C¿ ÇÊ
<DQ,YBDR1KASKBRCKSBR£<DQ*kS<ň&DRg)8VfĠ
ğĠ 9¾&. ÁÃ ĖğÀ ^B¾C¾ ÁÄ
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BS6DS oso
ÅKBS,U#KAS=Ző_8:DSJ/D*kS:H:bBŐ:őNC#HŐS L:Wf)a:LőS$N)*kS:H:KBS,U#8Rg)LB5^8ŐS8VfBVNCZŐ$N)KAS=Ző_8:DSJ/D BVKU89U^$őS,XfN^K:N£R66U
$N^<Ň5NAU<DSC8RfHb<^?ĳfNF)B6UbBŐbHőHS)a*DR1B:6Dĥ ^<ŗ:DSC;Y&&FLDħN8Rg)&4Q 

Å^BXfNb5őBV#SD^K:N£R66U6SBHDD&L:Wf)_FőH *QBV#SDCY;KAS=Ző_8:DSJ/DBUb5ő ^Hő:_6Ő*QBV#SD7N:£R66ULDħN#SDF)B6U:Rg:bBŐb5ő &Q_::^KVC)
6SBHDD&KVf 

Å^BXfN#SDNAU<DSC8RfHb<KUĵ:KY5F) `5CBUa,Ő5őHCB6UaLő=ŐS:DQ^;VC;HSDQ^<Ň5NAU<DSC:Rg:b< aLőKAS=Ző_8:DSJ/DF)B6UbHőHS)a*LDħNbBŐbHőHS)a* 
#SDF)B6Ua:#D4V^,Ő:HŐS:VgBUaLő#DQ8kSa:HR:^5VCH#R;HR:8Vf#SDNAU<DSCKUĵ:KY5F) 

ÅB6UbBŐbHőHS)a*6őN)BV&Q_::^KVC)BS##HŐS#Wf)L:Wf)$N)*kS:H: KBS,U#8Rg)LB5^8ŐS8VfBVNCZŐ$N)KAS=Ző_8:DSJ/D 
ÅDR1B:6Dĥ&:a5?ő:*S#6kS_L:Ő)^5UB_6ŐCR)&)^<ŗ:DR1B:6Dĥ a:6kS_L:Ő)NXf:ASCLFR)*S#HR:8VfKBS,U#KAS=Ző_8:DSJ/D^$őS,XfN6SBHDD&L:Wf) LDħN
?ő:*S#6kS_L:Ő)^5UBbBŐ^#U:^#őSKU;HR:#ŐN:HR:8VfKBS,U#KAS=Ző_8:DSJ/D^$őS,XfN6SBHDD&L:Wf) _6ŐCR)&)^<ŗ:DR1B:6Dĥa:6kS_L:Ő)NXf: aLőDR1B:6Dĥ
&::Rg:CR)&)6őN)7Z#NAU<DSC^?ĳfNF)B6UbBŐbHőHS)a*6ŐNb<

#SDCY;KASa:N5V6
#D4V8VfDR1;SFCY;KAS#ŐN:8VfKAS=Ző_8:DSJ/D*QF)B6UbBŐbHőHS)a* a:KBRCDR1;SF ,H: LFV#ARC ^BXfN ÂÈ¾ÂÉ ?EJAS&B ÃÆÄÉ `5CBV

<DQ^5e:KkS&R£&XN^DħfN)#SD<0UDZ<8Vf5U:^?ĳfN^#J6D#DDB  _6Ő^?ıC) Â,RfH`B) ÄÁ:S8V#ŐN:L:őS#SDF)B6UHR:8Vf ÂÊ?EJAS&BÃÆÄÉ,H: LFV#ARC 
#e6R5KU:a*<DQ#SICY;KAS`5Ca:?DQDS,#EJ/V#SCY;KAS=Ző_8:DSJ/D ?¿I¿ ÃÆÄÉ DQ;Y^L6Y=Fa*&HSBHŐS 5őHCKASHQ8VfDR1;SF<DQ#N;5őHC
?DD&#SD^BXN)LFSC?DD& bBŐKSBSD75kS^:U:#SD8S)#SD^BXN)b5őNCŐS)BV^N#AS? ^<ŗ:^L6YaLő^#U5<ŕ£LS_FQNş<KDD&a:#SD;DĤLSDDS,#SD
_=Ő:5U: _FQ#SD?R3:S<DQ^8I 6ŐNaLő*Q6Rg)DR1;SF,Y5aLBŐ$Ħg:NV# <ŕ£LS_FQNş<KDD&5R)#FŐSH:Vg#ebBŐNS*KUĵ:KY5F)b5ő  KB&HDCY;KAS=Ző_8:DSJ/D
^?ĳfNaLőBV#SD^FXN#6Rg)



www.senate.go.th/view/386/News/*R:8DSSociety/285/TH-TH 
https://www.ilaw.or.th/articles/53043
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B¾&¾ ÁÄ #¾?¾ ÁÄ BV¾&¾ ÁÄ ^B¾C¾ ÁÄ BU¾C¾ ÁÄ?¾&¾ ÁÄ #¾&¾ ÁÄ9¾&¾ ÁÃ

ÄÂB¿&¿
CY;KAS

ÃÊBV¿&¿
^FXN#6Rg)8RfHb<

ÆÈ HR: ¹#DN; ÅÆ¾ÇÁ HR:º

309¿&¿
<DQ#SI8kS<DQ,SB6U

ÃÊBV¿&¿
8kS<DQ,SB6U&DRg)8Vf Â½ Ã

ÊÁ HR: ¹#DN; ÊÁ¾ÂÃÁ HR:º

ÃÉ?¿&¿
##6¿
DR;DN)=F

ÇÁ HR: ¹6SB#kSL:5º

ÂÃBU¿C¿
^<Ň5<DQ,YBKAS
_FQ^FXN#:SC#P

ÂÆ HR:

#D4VCY;KAS6SB MOA

1Q26 Strategy : &S5#SD4Ŕb8BŔbF:Ŕ #SD^FXN#6Rg)

»#SD`LH6^FXN#_FQ_6Ő):SC#DR1B:6Dĥ¾&DB¿ bBŐBV#kSL:5#DN;^HFS
»»#SD8kS<DQ,SB6U Ã &DRg) ¹&kS7SB8Vf Â _FQ ÃºBV^<ŌSLBSCLFR#&XN #SD<DQLCR5);<DQBS4 LS#*R58kS<DQ,SB6U_C##R:_6ŐFQ&DRg)NS*6őN)a,ő);<DQBS4KZ)7W) Ç½ÁÁÁFőS:;S86ŐN&DRg)



Strategy Research

B¾&¾ ÁÄ #¾?¾ ÁÄ BV¾&¾ ÁÄ ^B¾C¾ ÁÄ BU¾C¾ ÁÄ?¾&¾ ÁÄ #¾&¾ ÁÄ9¾&¾ ÁÃ

#D4VCY;KAS#ŐN:7Z#NAU<DSCP

ÂÃ9¿&¿
CY;KAS

ÃÇB¿&¿
^FXN#6Rg)8RfHb<

ÅÆ HR: ¹#DN; ÅÆ¾ÇÁ HR:º

309¿&¿
<DQ#SI8kS<DQ,SB6U

ÃÊBV¿&¿
8kS<DQ,SB6U&DRg)8Vf Â½ Ã

ÊÁ HR: ¹#DN; ÊÁ¾ÂÃÁ HR:º

Ã7BV¿&¿
##6¿
DR;DN)=F

ÇÁ HR: 

11 ̂ B¿C¿
^<Ň5<DQ,YBKAS
_FQ^FXN#:SC#P

ÂÆ HR:

1Q26 Strategy : &S5#SD4Ŕb8BŔbF:Ŕ #SD^FXN#6Rg)

»#SD`LH6^FXN#_FQ_6Ő):SC#DR1B:6Dĥ¾&DB¿ bBŐBV#kSL:5#DN;^HFS
»»#SD8kS<DQ,SB6U Ã &DRg) ¹&kS7SB8Vf Â _FQ ÃºBV^<ŌSLBSCLFR#&XN #SD<DQLCR5);<DQBS4 LS#*R58kS<DQ,SB6U_C##R:_6ŐFQ&DRg)NS*6őN)a,ő);<DQBS4KZ)7W) Ç½ÁÁÁFőS:;S86ŐN&DRg)



Strategy Research$őNBZF: KkS:R#)S:^F$S9U#SDKAS=Ző_8:DSJ/D 4 HR:8Vf ÃÇ ?¿C¿ ÇÉ
ġÁ

Ġģ

ğĢġ

ğġÄ

ĠÁ

ĠÀ

ÂÀ

KZ6D8Vf ğ : KY5$RgH ?DD&<DQ,S,: $Ħg::SC#P

&Q_::^KVC)
ġÂÂ

KZ6D8Vf Ġ ::SC#P *S#?DD&^?ĳfNb8C

&Q_::^KVC)
ĠģÄ

KZ6D8Vf ġ ::SC#P *S#?DD&^?ĳfNb8C

&Q_::^KVC)
ĠÁģ

KZ6D8Vf Ģ ::SC#P *S#?DD&AZBUb8C

&Q_::^KVC)
ĠģÄ

1Q26 Strategy :̂#e)L:őS6SDR1;SF#ŐN:^FXN#6Rg)&DRg)L:őS
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6¾&¾ ÁÃ ?¾C¾ ÁÃ 9¾&¾ ÁÃ B¾&¾ Á9#¾C¾ ÁÃ
ğ Ġ ġ Ģ

ÂÆ6¿&¿ ÇÉ
DR1KASF)B6UDR;LFR##SDDŐS)
_#őb$DR19DDB:Z£ Ã +;R; &XN 
DŐS)8Vf^K:N`5C?DD&<DQ,S,:
¹DŐS)LFR#º _FQ?DD&AZBUa*b8C

ÂÁ#¿C¿ ÇÉ
ISFD9:¿BV&kSHĤ:U*+RC8Vf 
ÂÉÀÃÆÇÉ HŐSaLő8kS
<DQ,SB6U Ä &kS7SB Ã 
DN;_FQBV<DQ`C&_7BHŐS 
ĠDR1KASbBŐNS*aLő
<DQ,S,:^FXN#=ZőDŐS)
DR19DDB:Z£b5ő`5C6D)ġ

ÂÃ?¿C¿ ÇÉ
#B9¿_#őDR19DDB:Z£P
BVB6Ua,ő#B9¿C#DŐS)
N)&Ŕ#D^5VCH ÄÆ &: 
¹DN8VfBSº _FQ6R5 KAS8Vf
<DĦ#JSP *S##SD
^FXN#6Rg)$N)<DQ,S,:
NN# `5C^<FVfC:^<ŗ:aLőBV
#B9¿ DR;@ł)&HSB^Le:
<DQ,S,: 8VfDR1KAS^<ŗ:
=Ző_6Ő)6Rg)_8:

^DĤĴBDR1;SFN:Y8U:

226¿&¿ ÇÉ
?¿D¿;¿<DQ,SB6U ¹+;R;8Vf Ãº 
?¿I¿ ÃÆÇÉ BV=F;R)&R;a,ő 
KSDQKkS&R£&XN ^<Ň58S)aLő*R58kS
<DQ,SB6U?DőNBHR:^FXN#6Rg)b5ő

ASCa:^5XN:9 ¿&¿
^<Ň5<DQ,YBDR1KASKBRCHĤKSBR£
^?ĳfN?İ*SD4SDŐS)_#őb$^?İĴB^6UB
DR19DDB:Z£a:HSDQ Ã_FQHSDQ Ä

DR1KAS6őN)F)6UHSDQ Ä̂ Le:,N;
DŐS)LBH5 ÂÆÀÂbBŐ^#U: ÂÆ¾ÃÁ9¿&¿

ÄÁ9¿¿&¿ ÇÉ
HR:KY58őSC<DQ#SI8kS<DQ,SB6U

ÃÊB¿&¿ ÇÉ
DR1;SF<DQ#SICY;KAS
6SB$őN6#F) MOA 

KUĵ:KY5DR1;SFN:Y8U:

b8BŔbF:Ŕ&HSB&X;L:őS#SD_#őb$DR19DDB:Z£

&HSB&X;L:őSFŐSKY5 _:H8S)a:N:S&6

Ã1 Nov 25



Strategy Research

:SC^N#:U6U :U6U8R42Ŕ<DQASI DN):SC#DR1B:6Dĥ
_FQDR1B:6DĥHŐS#SD#DQ8DH)#SD&FR) aLő$őNBZF^BXfN
HR:8Vf ÃÇ ?EI*Ĥ#SC: ÃÆÇÉ HŐS #DQ8DH)NCZŐ
DQLHŐS)NN#_;;,Y5BS6D#S#SD@īĭ:@ŀ^?İĴB^6UB 
`5CBV_:H8S)KkS&R£&XNKU89U?İ^IJDZ<_;;^5VCH#R; 
Ġ&:FQ&DĦf) ?FRKġ̂ *SQ*)^+?SQ*R)LHR58Vfb5őDR;
=F#DQ8;DY:_D)*S#:kgS8ŐHB ^?ĳfN^DŐ)aLő#U*#DDB
^IDJ1#U*a:?ĳg:8Vf#FR;BS&W#&R#`5C^DeH &S5HŐS*Q
^K:NaLő&DB¿?İ*SD4Sb5őa:HR:NR)&SDL:őS

28 Nov 25



#SDCY;KAS=Ző_8:DSJ/D
#SDCY;KAS=Ző_8:DSJ/D7XN^<ŗ:*ļ5^<FVfC:KkS&R£8S)#SD^BXN) -Wf)KSBSD7^#U5$Ħg:b5őLS##SD^BXN)^$őSKZŐASHQHĤ#E6LDħN&HSBbBŐ_:Ő:N:a:#SD*R56Rg)DR1;SF $Rg:6N:8VfKkS&R£BV5R):VgË
?DQDS,#EJ/V#SCY;KASPË
Å#SDCY;KASP ^<ŗ: ?DQDS,NkS:S*$N)?DQBLS#JR6DĤCŔ
Å?DQDS,NkS:S*:Vg*Q7Z#a,ő6SB&kS_:Q:kS$N):SC#DR1B:6DĥDR#JS#SD ¹BS6DS 103) -Wf):SC#DR1B:6Dĥ*Q^<ŗ:=Ző<DQ^BU:K7S:#SD4Ŕ_FQ:kS^DħfN)$Ħg:8ZF^#FőSP 7HSC ^?ĳfNaLő?DQBLS#JR6DĤCŔ8D)F)
?DQ<DBSAUb9Ca:?DQDS,#EJ/V#SCY;KAS=Ző_8:DSJ/D

K¿K¿ ?ő:KAS?8R:8VË
Å8R:8V8VfBV#SD<DQ#SI?DQDS,#EJ/V#SCY;KASP a:DS,#U**S:Y^;#JS KBS,U#KAS=Ző_8:DSJ/D ¹K¿K¿ 8Y#&:*Q?ő:*S#6kS_L:Ő)8R:8V) KŐ)=FaLőKAS=Ző_8:DSJ/DKUĵ:KY5F)
&4QDR1B:6DĥDR#JS#SDË
Å&4QDR1B:6Dĥ,Y5<ŕ**ļ;R:*QCR)&)NCZŐa:6kS_L:Ő)^?ĳfN8kSL:őS8Vf^<ŗ: ³&4QDR1B:6DĥDR#JS#SD³
Å&4QDR1B:6DĥDR#JS#SD*Q8kSL:őS8Vf6ŐNb<*:#HŐS*QBV&4QDR1B:6Dĥ,Y5aLBŐ^$őSDR;L:őS8Vf ^?ĳfNaLő#SD;DĤLSDDS,#SD_=Ő:5U:5kS^:U:b<b5őNCŐS)6ŐN:̂XfN)
ÅNCŐS)bD#e6SB NkS:S*$N)DR1;SFDR#JS#SD*Q7Z#*kS#R5^,Ő: bBŐKSBSD7N:YBR6U`&D)#SD8VfBV=F=Z#?R:DR1;SF,Y56ŐNb< LDħN_6Ő)6Rg)`C#CőSC$őSDS,#SDDQ5R;KZ)`5CbBŐb5őDR;&HSB^Le:,N;*S#
&4Q#DDB#SD#SD^FXN#6Rg) ¹##6¿º

#DQ;H:#SDKZŐ#SD^FXN#6Rg)_FQ*R56Rg)DR1;SFaLBŐ
ÅLFR)*S#BV#SD<DQ#SICY;KASP L:őS8Vfa:#SD*R5#SD^FXN#6Rg)*Q6#^<ŗ:$N)&4Q#DDB#SD#SD^FXN#6Rg) ¹##6¿ºË
#kSL:5HR:^FXN#6Rg)aLBŐ ¹̀5C ##6¿ºË
Å##6¿ 6őN)#kSL:5HR:^FXN#6Rg)8RfHb< ASCa: 5 HR::R;6Rg)_6ŐHR:8VfBV?DQDS,#EJ/V#SCY;KASP
ÅHR:^FXN#6Rg)*Q6őN)*R5$Ħg:ASCa:#DN;^HFS bBŐ:őNC#HŐS 45 HR: _6ŐbBŐ^#U: 60 HR::R;*S#HR:CY;KASP
Å#SDLS^KVC)_FQ#SDF)&Q_::Ë
Å?DD&#SD^BXN)_FQ=ZőKBR&D*Q^$őSKZŐ`LB5#SDLS^KVC)NCŐS)^6eBDZ<_;;

LBSC^L6YË a:#SD^FXN#6Rg)&DRg)#ŐN:a:<ň 2562 BV#SD#kSL:5b8BŔbF:Ŕ`5C ##6¿ aLőDR;KBR&D^FXN#6Rg)
_;;_;Ő)^$6ASCa: 25 HR: _FQ#kSL:5HR:^FXN#6Rg)a:,ŐH) 10-24 BV¿&¿ ¹-Wf)^#U5$Ħg:*DĤ) 24 BV¿&¿º

ÂÁ Nov 25



#SDCY;KAS=Ző_8:DSJ/D
<DQ#SI=F_FQ^DĥC#<DQ,YBDR1KASË
ÅLFR)#SD^FXN#6Rg)_FQ:R;&Q_:: ##6¿ *Q<DQ#SI=FNCŐS)^<ŗ:8S)#SD ¹KkSLDR;#SD^FXN#6Rg)<ň 2562 &S5HŐS*Q<DQ#SI=F6ő:^5XN: ?¿&¿ LDħNbBŐ^#U: 9 ?¿&¿º
Å*QBV#SD^DĥC# <DQ,YBDR1KAS&DRg)_D#ASCa: 15 HR::R;_6ŐHR:<DQ#SI=F#SD^FXN#6Rg) ^?ĳfN^FXN#<DQ9S:KAS=Ző_8:DSJ/D_FQDN)<DQ9S:KASP

#SD^FXN#:SC#DR1B:6Dĥ_FQ*R56Rg)&4QDR1B:6DĥË
ÅFkS5R;7R5b<&XN#DQ;H:#SD^K:N,XfN_FQF)B6U^FXN# :SC#DR1B:6Dĥ&:aLBŐ*S#;R£,VDSC,XfN8Vf?DD&#SD^BXN)b5ő_*ő)bHő
Å6SBDR19DDB:Z£<ň 2560 a:,ŐH) 5 <ň_D# #SD*R56Rg)DR1;SF*Q6őN)BV^KVC)K:R;K:Y:a:DR1KAS ¹K¿K¿ 500 ̂ KVC) ¼ K¿H¿ 250 ̂ KVC)º DHB#R:NCŐS):őNC 376 ̂ KVC)
Å^BXfNBV?DQ;DBDS,`N)#SD`<D5^#FőSP _6Ő)6Rg):SC#DR1B:6Dĥ_FőH :SC#DR1B:6Dĥ*Q5kS^:U:#SD*R56Rg)&4QDR1B:6Dĥ,Y5aLBŐ ¹bBŐ^#U: 35 &:º
Å&4QDR1B:6Dĥ,Y5aLBŐ*Q^$őS7HSCKR6CŔ<0U£S4#ŐN:^$őSDR;L:őS8Vf _FQ^DĤĴB<0U;R6UASD#U*;DĤLSD<DQ^8INCŐS)^6eB6RH

&HSBKRB?R:9ŔDQLHŐS)#SD^BXN)_FQ#SD^FXN#6Rg)6ŐN6FS58Y:
Å`5C8RfHb<_FőH 6FS5LYő:b8CaLő&HSBKkS&R£#R;^K7VCDAS?8S)#SD^BXN)_FQ&HSBKSBSD7a:#SD;DĤLSD<DQ^8I$N)DR1;SFaLBŐ
Å6FS5BR#6N;DR;a:^,U);H#6ŐN#SD^FXN#6Rg)8Vf:kSb<KZŐDR1;SF8VfBV&HSB,R5^*:_FQ*R56Rg)b5őNCŐS)DH5^DeH ¹̂,Ő: #SD^FXN#6Rg)<ň 2544, 2548, 2550, 2554 5R,:V SET <DR;6RH$Ħg:LFR)HR:^FXN#6Rg)º
Åa:8S)6D)#R:$őSB #SD^FXN#6Rg)8VfKQ8őN:&HSB#R)HF$N)6FS5 ¹̂,Ő: #SD^FXN#6Rg)<ň 2562 8Vf:kSb<KZŐDR1;SF^5UBº 5R,:V SET <DR;6RHF5F)
ÅLS##DQ;H:#SD*R56Rg)DR1;SFFŐS,őSLDħNCX5^CXgN NS*8kSaLő^#U5&HSB=R:=H:_FQKDőS)&HSB#R)HFa:6FS58Y:

#DQ;H:#SDCY;KAS_FQ#SD^FXN#6Rg)aLBŐ*Ħ)^<DĥC;^KBXN: #SDDĥ^-e6DQ;;<0U;R6U#SD $N)<DQ^8I ^BXfNDQ;;#SD;DĤLSD^5UBKQ5Y5F)LDħNLB5HSDQF)
6SB#/LBSC #SDCY;KASP ^<ŗ:#SD7N5<FRh#NkS:S* K¿K¿ ,RfH&DSH _FQ^<Ň58S)aLő ##6¿ ̂$őSBS8kSL:őS8Vf^<ŗ:=Ző*R5DQ^;VC;aLBŐ ^?ĳfNaLő<DQ,S,:#FR;BS
BVNkS:S*a:#SD^FXN#6Rg)N)&Ŕ<DQ#N;aLBŐ$N)KASP ASCa:#DN;^HFS8Vf^$őB)H5 ¹45-60 HR:º #ŐN:*Q:kSb<KZŐ#SD6U56Rg)DQ;;;DĤLSD,Y5aLBŐ ¹DR1;SFaLBŐº¿
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Strategy Research

:`C;SC^IDJ1#U*FŐSKY5
:`C;SC_FQ#SD#DQ6Yő:^IDJ1#U*
° Quick Big Win: :SC^N#:U6U :U6U8R42Ŕ<DQASI DN):SC#DR1B:6Dĥ_FQDBH¿&FR) ^,XfNBRf:a::`C;SC ³Quick Big Win" -Wf)^<ŗ:^KSLFR#a:#SD#DQ6Yő:^IDJ1#U* `5CCNBDR;HŐS
^IDJ1#U*b8C,QFN6RHF)^DħfNC d _FQLS#bBŐ8kSNQbD^FC GDP b6DBSK ÅNS*^LFXN^?ıC) Á¿Ä¶ 7W)$Rg: ³6U5LFŐB³ BS6D#SD:Vg*Ħ)BYŐ),ŐHC5W)^IDJ1#U*aLő5V$Ħg:a:,ŐH)b6DBSK Å$N)b8C
° ̀&D)#SD#DQ6Yő:Ë DR1;SFb5ő5kS^:U:#SD@īĭ:@ŀ^IDJ1#U*=ŐS:#SD^6UB^)Ĥ:a:;R6DKHRK5U#SD_LŐ)DR1½ ̀&D)#SD&:FQ&DĦf)?FRK½ _FQ`&D)#SD^8VfCH5VBV&X: `5C`&D)#SD ³&:FQ&DĦf) ?FRK³ 
BYŐ)^:ő:#SD^KDĤB8R#JQ#SD^)Ĥ:_FQ#SD&őSNN:bF:ŔaLő?ŐN&őS_BŐ&őSDSCCŐNC -Wf)BVDSC)S:HŐS=Ző^$őSDŐHB`&D)#SDBVDSCb5ő^?İĴB$Ħg:7W) Å̂ 8ŐS _FQCR)KŐ)=FaLőbD^5NDŔBVDSCb5ő^?İĴB$Ħg: ÂÆ¶
° L:Vg&DRH^DħN:Ë BV#SD*R;BXN#R;9:S&SD_LŐ)<DQ^8Ib8C_FQKBS&B9:S&SDb8C^?ĳfN_#őb$<ŕ£LSL:Vg&DRH^DħN: `5C^+?SQ ³L:Vg&:6RH^Fe#³ ¹CN5L:VgbBŐ^#U: Â _K:;S8º =ŐS:`&D)#SD 
³<Ň5L:VgbH b<6ŐNb5ő³ -Wf)*QBV#SD<DR;`&D)KDőS)L:Vg_;;=ŐN:<D: ^,Ő: #SD6R5L:Vg F5L:Vg F55N#^;VgC
° BS6D#SD SMEs: DR1;SF#kSFR)*R58kS_?e&^#*^KDĤBKAS?&FŐN)8S)#SD^)Ĥ:aLő SMEs =ŐS:`&D)#SD ³?ıf,ŐHC:őN)³ a:DZ<_;; Supply Chain Financing _FQ6őN)#SD8kS Business 
Transformation aLBŐaLő#R;#FYŐB SMEs a:DQCQCSH
° #SDF)8Y:Ë DR1;SF*Qa,ő`&D)#SD ³Fast Pass" ^?ĳfN<F5FeN##/DQ^;VC;KkSLDR;#SDF)8Y:aLBŐ d `5C^+?SQa:^DħfN) Green Energy _FQ?FR))S:KQNS5 &S5HŐSBS6D#SD:Vg*QKŐ)=F
aLőBV#SDF)8Y:aLBŐBZF&ŐS#HŐS Ä _K:FőS:;S8 a:#HŐS ÇÁ `&D)#SD ^,Ő: Nş6KSL#DDBNVHĥ½ NNDŔ`6^B,Rf:½ ̂B5U&RF _FQ5S6őS^-:^6NDŔ `5C<ňL:őS ¹ÃÆÇÊº 7Z##kSL:5aLő^<ŗ:<ň_LŐ)#SD
F)8Y:a:;Y&FS#D ¹upskill/reskill) _FQ`&D)KDőS)?ĳg:1S:aLBŐ
:`C;SCASJVBZF&ŐS^?İĴB ¹VAT)
° K7S:#SD4Ŕ<ŕ**ļ;R:Ë 8Rg):SCN:Y8U: ,S£HĥD#ZF :SC#DR1B:6Dĥ_FQ DBH¿BLS5b8C _FQ:SC^N#:U6U DN):SC#P _FQ DBH¿&FR) CX:CR:HŐS *QCR)bBŐBV#SD<DR;$Ħg:ASJVVAT a:,ŐH):Vg 
¹DHB7W)<ň ÃÆÇÉ¾ÃÆÇÊº̂ :XfN)*S#^IDJ1#U*b8CCR)NCZŐa:DQLHŐS)#SD@īĭ:@ŀ_FQCR)bBŐBV&HSB?DőNB
° _=:DQCQCSHË _=:#SD&FR)DQCQ<S:#FS) ¹MTFF) <ň ÃÆÇÊ¾ÃÆÈÄ b5őDQ;Y7W)_=:#SD^?İĴBIR#CAS?#SD&FR)^?ĳfNKDőS)&HSBCRf)CX: -Wf)DHB7W)#SD<DR;$Ħg: VAT ̀5C7Z##kSL:5bHő
NCŐS)&ŐNC^<ŗ:&ŐNCb< &XN <DR;$Ħg:^<ŗ: É¿Æ¶ a:<ň ÃÆÈÂ _FQ#FR;KZŐDQ5R;KZ)KY56SB#/LBSC8Vf ÂÁ¶ ASCa:<ň ÃÆÈÄ `5CBV^)ħfN:b$HŐS6őN)5kS^:U:#SD^BXfN^IDJ1#U*b8C#FR;BS^6U;`6
^6eBIR#CAS?_FőH DR1;SFBYŐ)BRf:8Vf*QF5#SD$S55YF#SD&FR)aLő6kfS#HŐS Ä¶ $N) GDP ASCa:<ň ÃÆÈÃ
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Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 (e)

SET's Profit

DAOL-KDY<#kSbD6FS5LYő: )H5 3Q-2025

ÃÆ¾Nov-2025

×KDY<AS?DHB#kSbD6FS5 3Q-25
×&S5#SD4Ŕ#kSbD 3Q-25 _FQ<DQBS4#SD#kSbD6FS5<ň ĠÀĠģ ̧bBŐ^<FVfC:_<F)¹ 
×KDY< MD&A $N)LYő:a: SET50 , LYő:9:S&SD _FQ LYő: THAI
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ҞҧҝҥҲ҃үҜ҃ Ҵҥ҄ү҉ҜҥҶҫҳҙӁқ SET+ MAI (҉ҩҖҬҶӮқҬҺҖ 30 .҃Ҥ.25 )

(ҥҩҜҥҩңҊҴ҃ Bloomberg ҿҧҲ SET) by : DAOL Strategy

ҊӋҴқҩқҜҥҶҫҳҙҙҷӆҬӤ҉҉Ҝ 897 ҜҥҶҫҳҙ

9M/25 9M/24 % YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

Ӌ҃ҴӂҥҬҺҙҚҶ 854,791 700,218 22.07% 265,621 214,287 339,708 23.96% -21.81%

SET 847,526 690,762 22.69% 263,681 212,449 337,105 24.12% -21.78%

MAI 7,265 9,456 -23.17% 1,940 1,839 2,603 5.49% -25.48%

ҝҥҲҾңҶқ҃ӋҴӂҥҜҥҶҫҳҙӁқ SET   

(DAOL & Bloomberg)
259,600 199,126 338,442 30.37% -23.30%

24-Nov-25
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KDY<#kSbD6FS5 )H5 3Q-2025 (24 Nov 2025)
Á#kSbD6FS5Ë KR<5SLŔ:Vg*Q^<ŗ:,ŐH)#SD6N;DR;$N):R#F)8Y:6ŐN=F<DQ#N;#SD 8VfDSC)S:*;b<_FőH  DAOL b5őDH;DHB
#kSbD*kS:H: É97;DĤJR8 #kSbD SET NCZŐ8Vf Ã¿Ç3_K:FőS:;S8 ¼ÃÅ¶ YoY; -22% QoQ  a#Fő^&VC)#R;8Vf^DS&S5bHő `5C
#kSbD SET 8VfNN#BS 5V#HŐS6FS5&S5 Æ¿Ê¶ Ģ  ^DSCR)<DQ^BU:HŐS8UI8S)6FS5LFR)KŐ));*;F) *QCR)^<ŗ:F; `5C^+?SQ
LYő:8Vf=F#SD5kS^:U:)S:bBŐ5V LDħNLYő:8Vf_:H`:őB9YD#U*^<ŗ:F; ¹DN5Z*S##SD_7F)=F#SD5kS^:U:)S:º
Á#SDF5F)$N)#kSbD`5CDHB$N) SET KŐH:aL£Őb5őDR;=F#DQ8;*S# #kSFR)-XgN¹a:¼6<8¿ F5F)º ̂)Ĥ:;S8_$e) ASJV#SD&őS
$N)KLDR1P _FQ  6ő:8Y:#SD=FU6^?İĴB$Ħg: ^<ŗ:6ő:
Áa:AS?$N) Sector #kSbDKY89U#FYŐB Resources (DHB ENERG) _FQ#FYŐB Property & Construction _FQ Agro & 

Food Industry F5F) a:$4Q8Vf#FYŐB Financial _FQ#FYŐB Technology CR)&)8kS#kSbDb5ő5V_FQ^?İĴB$Ħg:^BXfN^8VC; QoQ
Á<DQ^BU:HŐS Q4 #kSbDNS*6kfS#HŐS8Vf^DS&S58Vf Ã¿Ã _K:FőS:;S8 LFR)ASHQ^IDJ1#U* _FQDS&S:kgSBR:<DR;6RHF5F) `5C
#DN;$N)#kSbD ÅQ 6N::Vg ^DSaLőbHő8Vf Â¿É¾Ã¿Ä _K:FőS:;S8 ¹DHB#kSbD THAI)
Á̂ DS&)<DQBS4#SD#kSbD <ň:Vg$N)6FS5bHő8Vf Â¿ÂÁ FőS:FőS:;S8 bHő#ŐN: 8Rg):Vg #kSbD Ê ̂5XN:  *QNCZŐDSH É¿È _K:FőS:;S8 
LDħN ÈÊ% $N)#kSbD8Vf^DS<DQ^BU:bHő8Rg)<ň
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SET Profit Exclude Volatile Sector

9M/25 9M/24 % YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

SET 847,526 690,762 22.7% 263,681 212,449 337,105 24.1% -21.8%

Ex -  Bank 635,281 493,338 28.8% 188,710 146,676 268,973 28.7% -29.8%

Ex-  Energy  PetroChemical 641,427 554,001 15.8% 208,238 191,645 233,269 8.7% -10.7%

Ex - Energy Petrochemical SCC 623,660 547,147 14.0% 208,907 190,924 215,932 9.4% -3.3%

Ex - Bank Energy Petrochemical SCC 411,414 349,722 17.6% 133,936 125,152 147,800 7.0% -9.4%

#kSbD QoQ $N)LYő:$:S5#FS)¾̂Fe# 
F5F)7őH:L:őS ^<ŗ:KR££S48VfbBŐ5V:R#

#kSbD$N) SET 7őSBV#SD6R5 Sector 8VfBV$:S5aL£Ő _FQ=R:=H:NN#b<
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;DĤJR88Vf:kSKŐ));#SD̂)Ĥ:BS_FőH (SET+MAI)
*kS:H:  897  ;DĤJR8 24-Nov-25

*kS:H:;DĤJR88VfBV#SD&S5#SD4Ŕ#kSbD 170;DĤJR8
(Bloomberg Concensus)

*kS:H: %
- ;DĤJR88VfBV#kSbD5V#HŐS&S5 (>3%) 75 44%
- ;DĤJR88VfBV#kSbD6SB&S5 (+/- 3%) 39 23%
 -;DĤJR88VfBV#kSbD6kfS#HŐS&S5 (< -3%) 49 29%
- ;DĤJR88VfBV=F$S58Y: (̂<DĥC;̂8VC;bBŐb5ő) 7 4%

ҥҩҜҥҩңӀҖҤ  DAOL Strategy

ĢĢµ¼ ½ 
;DĤJR88VfBV#kSbD
5V#HŐS&S5 
Ȩ́ġµ¹ 

Ġġµ¼ ½ ;DĤJR88VfBV#kSbD
6SB&S5 ¸»¿½ ġµ¹ 

ĠÄµ¼  ½;DĤJR88VfBV#kSbD
6kfS#HŐS&S5 Ç̧ ½ġµ¹ 

Ģµ¼ ½ ;DĤJR88VfBV=F
$S58Y: ¸̂<DĥC;^8VC;
bBŐb5ő¹ 

^<DĥC;^8VC;6RH^F$*DĤ) ¶ &S5#SD4Ŕ 

½ ;DĤJR88VfBV#kSbD5V#HŐS&S5 Ȩ́ġµ¹ ½ ;DĤJR88VfBV#kSbD6SB&S5 ¸»¿½ ġµ¹ 
 ½;DĤJR88VfBV#kSbD6kfS#HŐS&S5 Ç̧ ½ġµ¹ ½ ;DĤJR88VfBV=F$S58Y: ¸̂<DĥC;^8VC;bBŐb5ő¹ 



Strategy Research

ҬҥҺҝҞҧҝҥҲ҃үҜ҃ Ҵҥ ҿҤ҃ җҴң҃ ҧҺӤңүҺҗҬҴҭ҃ ҥҥң 3Q/ 2025 (҉ҩҖҬҶӮқҬҺҖ 30 .҃Ҥ.25 )
24-N o v-25  : ӥ҄үңһҧ ҕ ҬҶӇқҩҳқ

҉ҩҖ 12 ҾҖҹүқ ҉ҜӂҗҥңҴҬ ҾҝҥҷҤҜҾҙҷҤҜ

9 M / 2 5 9 M / 2 4 Y oY 3 Q/ 2 5 3 Q/ 2 4 2 Q/ 2 5 Y oY QoQ Weigth Impact Ҵ̓Җ҃ ҴҥҕӨ

9M /25 9M /24 YoY 3Q/25 3Q/24 2Q/25 YoY QoQ 3Q/24 YoY

Agro & Food Industry

A gribusiness 4,774 5,634 -15.3% 754 2,184 1,684 -65.5% -55.2% 1.0% -0.7% 6.0%

F ood & Bev erage 70,288 53,677 30.9% 18,669 18,579 28,420 0.5% -34.3% 8.7% 0.0% 1.2%

Consumer Products

F ashion 3,079 3,368 -8.6% 239 -879 600 n.m. -60.2% -0.4% 0.5% 4.1%

Home & O ffice Products -416 -908 n.m. 299 -53 -147 n.m. n.m. -0.0% 0.2% n.m.

Personal Products & Pharmaceuticals 1,900 2,145 -11.5% 521 327 455 59.6% 14.5% 0.2% 0.1% 71.9%

Financials

Banking 212,245 197,424 7.5% 74,971 65,772 68,132 14.0% 10.0% 31.0% 4.3% 13.9%

F inance & Securities 23,394 22,794 2.6% 9,881 8,536 7,364 15.8% 34.2% 4.0% 0.6% 3.4%

Insurance 23,120 19,986 15.7% 8,771 4,637 8,960 89.1% -2.1% 2.2% 1.9% 1.5%

Industrials

A utomotiv e 3,192 2,800 14.0% 1,634 1,019 1,266 60.4% 29.1% 0.5% 0.3% 17.2%

Industrial Materials & Machinery 1,722 564 205.4% 500 132 406 279.4% 23.0% 0.1% 0.2% n.m.

Paper & Printing Materials 399 488 -18.1% 124 109 138 13.1% -10.5% 0.1% 0.0% n.m.

Petrochemicals & C hemicals -12,023 -38,207 n.m. -3,520 -19,031 -3,939 n.m. n.m. -9.0% 7.3%  n.m.

Packaging 5,255 6,251 -15.9% 1,562 1,662 1,457 -6.0% 7.2% 0.8% -0.0% -2.5%

Steel -547 -5,732 n.m. 883 -3,987 367 n.m. 140.3% -1.9% 2.3% n.m.

Property & Construction

C onstruction Materials 26,650 16,165 64.9% 1,740 3,077 20,676 -43.4% -91.6% 1.4% -0.6% -8.3%

Property  Dev elopment 39,968 47,795 -16.4% 15,025 16,692 13,237 -10.0% 13.5% 7.9% -0.8% 16.3%

Property  F und & REITs 16,097 13,875 16.0% 6,273 5,983 7,013 4.8% -10.6% 2.8% 0.1% 25.0%

C onstruction Serv ices 7,843 -3,292 n.m. -2,070 -3,106 2,712 n.m. n.m. -1.5% 0.5% 77.8%

Resources

Energy  & Utilities 218,123 174,968 24.7% 58,964 39,834 107,775 48.0% -45.3% 18.7% 9.0% -3.4%

Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.

Services

C ommerce 49,506 45,069 9.8% 14,786 14,523 16,097 1.8% -8.1% 6.8% 0.1% -3.4%

Health C are Serv ices 24,776 26,342 -5.9% 8,713 10,128 7,524 -14.0% 15.8% 4.8% -0.7% 1.0%

Media & Publishing -856 317 n.m. -387 -290 -138 n.m. n.m. -0.1% -0.0% 10.1%

Professional Serv ices 1,632 1,080 51.0% 779 361 431 115.8% 80.9% 0.2% 0.2% 17.1%

Tourism & Leisure 930 1,651 -43.7% -299 -269 -429 n.m. n.m. -0.1% -0.0% -1.5%

Transportation & Logistics 46,237 37,058 24.8% 14,872 26,631 21,285 -44.2% -30.1% 12.5% -5.5% 0.0%

Technology

Electronic C omponents 21,035 21,937 -4.1% 8,840 6,812 5,855 29.8% 51.0% 3.2% 1.0% 30.3%

IC T 59,206 37,511 57.8% 21,159 13,066 19,902 61.9% 6% 6.2% 3.8% 1.0%

ҞҧҥҩңҜҥҶҫҳҙ Ӂқ SET 847,526 690,762 22.7% 263,681 212,449 337,105 24.1% -21.8% 100.0% 24.1% 5.9%

SET
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ҬҥҺҝҞҧҝҥҲ҃үҜ҃ Ҵҥ ҿҤ҃ җҴң҃ ҧҺӤңүҺҗҬҴҭ҃ ҥҥң 3Q/ 2025 (҉ҩҖҬҶӮқҬҺҖ 30 .҃Ҥ.25 )
24-N o v-25  : ӥ҄үңһҧ ҕ ҬҶӇқҩҳқ

҉ҩҖ 12 ҾҖҹүқ ҉ҜӂҗҥңҴҬ

9 M / 2 5 9 M / 2 4 Y oY 3 Q/ 2 5 3 Q/ 2 4 2 Q/ 2 5 Y oY QoQ

9M /25 9M /24 YoY 3Q/25 3Q/24 2Q/25 YoY QoQ

MAI

A gro & F ood Industry  (MA I) 892 1,265 -29.4% 153 414 461 -63.1% -66.9%

C onsumer Products (MA I) 501 676 -25.8% 212 413 0.036 -48.6% 588,251%

F inancials (MA I) -193 -244 n.m. 62 -538.10 -11 n.m. n.m.

Industrial (MA I) 1,425 1,361 4.7% 475 166 536 185.6% -11.4%

Property  & C onstruction (MA I) 325 1,375 -76.3% 138 -210 17 n.m. 706.8%

Resources (MA I) -10 558 n.m. -174 -40 129 n.m. n.m.

Serv ices (MA I) 2,373 2,334 1.7% 629 929 661 -32.3% -4.9%

Technology  (MA I) 1,951 2,132 -8.5% 444 705 809 -36.9% -45.1%

ҞҧҥҩңҜҥҶҫҳҙ Ӂқ M A I 7,265 9,456 -23.2% 1,940 1,839 2,603 5.5% -25%

ҥҩңҞҧ҃ ҴҥҖӋҴҾқҶқ҉Ҵқ SET  + M A I 854,791 700,218 22.1% 265,621 214,287 339,708 24.0% -21.8%

MAI



Strategy Research

9 M   (ҿҬҖ҉ҾҋҠҴҲҜҥҶҫҳҙҙҷӆҬӤ҉҉Ҝ 12 M ) Quarter (ҥҲҜҺӁқҌӤү҉ Remark ҾҌӤқ Q1 Q2 Q3 Q4) B lo o mberg's  Survey

% C hange Current YoY
Previous 

Quarter
% C hg . % C hg .

C onsensus җҳҩҾҧ҄ ҊҥҶ҉ 

ҾҙҷҤҜ҃ ҳҜ

R emark

Stock 9M/25 9M/24 Y oY 3Q/25 3Q/24 2Q/25 Y oY QoQ C onsensu

s

PTT 64,631 80,761 -20.0% 19,783 16,324 21,533 21.2% -8.1% 19,692 0.5%

KTB 37,456 34,581 8.3% 14,620 11,107 11,122 31.6% 31.5% 14,299 2.2%

B B L 38,247 34,807 9.9% 13,789 12,476 11,840 10.5% 16.5% 10,830 27.3%

KB A N K 39,287 38,505 2.0% 13,007 11,965 12,488 8.7% 4.2% 11,180 16.3%

PTTEP 26,698 19,041 40.2% 12,695 17,865 13,515 -28.9% -6.1% 13,841 -8.3%

SC B 37,344 32,236 15.8% 12,056 10,941 12,786 10.2% -5.7% 10,874 10.9%

A D V A N C 33,604 25,816 30.2% 12,039 8,788 10,982 37.0% 9.6% 11,093 8.5%

B A Y 24,612 23,424 5.1% 8,783 7,672 8,295 14.5% 5.9% 7,496 17.2%

D ELTA 17,559 16,783 4.6% 7,441 5,911 4,629 25.9% 60.8% 5,411 37.5%

GU LF 76,540 24,437 213.2% 7,274 9,489 63,871 -23.3% -88.6% 7,194 1.1% GULF+INTUCH

C PA LL 20,951 18,167 15.3% 6,597 5,608 6,768 17.6% -2.5% 6,441 2.4%

C PN 13,956 12,836 8.7% 5,424 4,126 4,305 31.5% 26.0% 4,536 19.6%

T T B 15,399 15,998 -3.7% 5,299 5,230 5,004 1.3% 5.9% 4,882 8.6%

C PF 24,112 15,386 56.7% 5,186 7,309 10,377 -29.0% -50.0% 4,900 5.8%

THA I 26,369 15,195 73.5% 4,413 12,480 12,124 -64.6% -63.6% 5,451 -19.0%

B D M S 12,155 11,654 4.3% 4,319 4,246 3,490 1.7% 23.8% 4,131 4.5%

A OT n.m. 3,863 4,272 3,865 -9.6% -0.1% 3,567 8.3% 4Q-25

TLI 9,359 10,478 -10.7% 3,031 2,498 3,645 21.4% -16.8% 2,978 1.8%

D IF 8,267 8,054 2.6% 2,770 2,696 2,765 2.7% 0.2% 2,991 -7.4%

OR 9,226 4,651 98.4% 2,614 (1,609) 2,232 n.m. 17.1% 2,526 3.5%

M IN T 6,056 4,119 47.0% 2,553 149 3,086 1,609.2% -17.2% 2,765 -7.6%

B LA 5,623 2,719 106.8% 2,306 614 2,128 275.4% 8.3% -- n.m.

R C L 6,364 5,852 8.7% 2,301 4,091 2,005 -43.8% 14.7% -- n.m.

R A TC H 5,445 5,485 -0.7% 2,168 1,658 2,057 30.8% 5.4% -- n.m.

TOP 12,126 7,192 68.6% 2,147 (4,218) 6,476 n.m. -66.8% 2,060 4.2%

Top Ġģ LYő:8VfBV#kSbDKZ)KY5$N) SET
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Top Ġģ LYő:8Vf#kSbD$CSC6RH^#U: ğÀ% 8Rg) YoY _FQ QoQ
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#kSbD6FS5LYő:b8C

263,681 
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<DQ^BU:#kSbD6FS5 ġQ-25  #2

ҝҥҲҾңҶқ҃ӋҴӂҥҗҧҴҖ ҉ҩҖ 3Q-25 ӂҩӥҙҷӆ 2.59 
ҿҬқҧҜ. +30% yoy; -23% qoq Ҭһ҉҃ҩӤҴ
җҳҩҾҧ҄҃ӤүқҭқӥҴқҷӇ ҙҷӆ 2.46 ҿҬқҧҜ. 
Ҿқҹӆү҉ҊҴ҃҉Ҝ҃ҧҺӤңҚқҴ҆Ҵҥүү҃ңҴҖҷ

 ҝҥҲҾңҶқ҃ӋҴӂҥҗҧҴҖ 3Q-25(f) 2Q-25 3Q-24 YoY QoQ

ÅóÕÂČóăä SET 259,600 338,442 199,126 30.4% -23.3%

26-Oct-25

ÅҾ҉ҶқҜҴҙ  32.73 ҜҴҙ 
Ӂ҃ҧӥҾ҆ҷҤ҉ҝҧҴҤӂҗҥңҴҬ҃Ӥүқ 
ҿҗӤҥҲҭҩӤҴ҉ӂҗҥңҴҬ ҿ҄Ӆ҉҆ӤҴ
ӂҝҘҸ҉ 31.50 ҜҴҙ ҭҺӥқҙҷӆңҷ
ҥҴҤӂҖӥҾҝӅқ USD ҊҲҘһ҃
҃ҥҲҙҜ

ÅҥҴ҆ҴқӋӇҴңҳқҖҶҜ Brent  
$62.35 җӋӆҴ҃ҩӤҴҝҧҴҤӂҗҥңҴҬ
҃Ӥүқ ҥҴҩ $3 ҾҭҥҷҤҏ  ҿҗӤ
ҥҲҭҩӤҴ҉ӂҗҥңҴҬ ҥҴ҆Ҵ
҆Ӥүқ҄ӥҴ҉Җҷ Ӏҥ҉҃ҧҳӆқұ үҴҊңҷ
stock loss ҿҗӤӂңӤқӤҴҾҤүҲ

ÅҭҺӥқҙҷӆ҃ӋҴӂҥҬһ҉ Ҥҳ҉҆҉Ҿ҃ҴҲүҤһӤҙҷӆ
҃ҧҺӤңҚқҴ҆Ҵҥ ҿҧҲ PTT
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SET Index Target  for 2025 SET TARGET SET INDEX

2-Sep-25 Worst Base Best 1248
-1.25 SD -1 SD -0.75 SD

Net Profit Net Profit GrowthEPS 14.11 14.77 15.43 Forward P/E

Year 2020 453,584 -51% 41.8
(Exclude THAI)594,755 -35% 54.9

Year 2021 1,016,531 124% 89.2 14.00

Year 2022 1,001,815 -1.4% 84.0 14.85

Year 2023 929,896 -7.2% 75.8 16.46

Year 2024 900,084 -3.2% 72.8 17.1

Year 2025
Best 1,008,094 12% 80.9

Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1

Worst 918,086 2% 73.7
    SET Target for Year 2025 :  Average P/E = 17.43 ; 1 SD = 2.64 times ;  P/E= 14.77 (-1SD) ; Share  = 12,458 Mil. Shares

Year 2026 1,138,523 2.9% 90.2 1392 13.8

    SET Target for Year 2026 :  Average P/E = 17.41 ; 1 SD = 2.64 times ;  P/E= 15.34 (-0.75SD) ; Share  = 12,373 Mil. Shares

Year 2027 1,206,826 6.0% 95.6 1475 13.1

   SET Profit for Year 2027 :  Estimate  Net Profit Growth  = 4.9%  (Bloomberg Survey ; 30 May 25) ; P/E=15.43x (-0.75SD)

Remark  :  Included THAI 

ĢQ25 Strategy :SET Index Targetfor 2025
Á̂ DS<DR;#kSbD<ň  ĠÀĠģ ^?İĴB$Ħg:*S#<DQBS4#SD^5UB 

15.5% *S# 9.57 _K:FőS:;S8 ^<ŗ: ğ¾ğÀ FőS:FőS:;S8  
_FQ&S5#SD4Ŕ#kSbD*Q$CSC6RH ĠĠ¾Ä%¸̂5UB Á¾Ģ%)̀ 5CBV
&ŐS Forward P/E  NCZŐ8Vf 14.ğx 1̧ĠĢÃ*ļ5¹

ÁEPS <ň 2025<DR;^?İĴB*S# ÂÂ¾Ġ^<ŗ: ÃÃ¾Ã;S8Ĝ¾¾  
5R,:VP KUĵ:<ň &S5*;8Vf ğġğğ*S#&DRg)#ŐN:&S5bHő8Vf ğĠÄġ
*ļ5 

Á<ň ĠÀĠ6&S5#kSbD*Q$CSC6RH Ġ¾Ä% ̧̂ 5UB ġ¾Â%)  NCZŐ8Vf 
ğ¾ğĢ FőS:FőS:;S8 ; EPSÄÀ¾Ġ ;S8¿LYő: &ŐS Forward 
P/E  NCZŐ8Vf ğġ¾Ãx ̧ğĠĢÃ*ļ5¹

Á̂ <ŌSLBSC5R,:VP <ň ĠÀĠÁ 8Vf ğġÄĠ *ļ5 `5Ca,ő P/E8Vf
ģ̆Ģ¾ÂÂx)

Á&HSB^KVfC)8Vf*Q8kSaLő 5R,:VP <ň ĠÀĠģ b<bBŐ7W)^<ŌSLBSC &XN 
#SD^BXN)ASCa: `5C^+?SQ^IDJ1#U*b8CLFR)#SD^FXN#6Rg)
<ňL:őS

Á#kSbD6FS5<ň ĠÀĠģKZ)#HŐS<ň#ŐN: LDħN<ň<#6UBS# *S#
1)<ň ĠÀĠĢ BV=F$S58Y: Stock BS#

2)<ň ĠÀĠģ BVDSC#SD?İ^IJ$:S5aL£Ő ^,Ő: GULF _FQ SCC

3)LYő: TRUE +DIF BV#SD<DQBS4#SD#kSbDKZ)#HŐSa:N5V6BS#

4):kS THAI #FR;^$őSBSa:#SD&kS:H4#kSbD

83
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SET :  Net Profit &  EPS & Target

Net Profit SET Index Target Market EPS Outstanding SharesShares
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-2530-May-25 Net Profit EPS % chg.Bloomberg % chg.

(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoY) 29-Aug-25 (YoY) diff. (Current)(share dilute)(Current) DAOL DAOL from Prev. from Prev.
30-May-25 30-May-25 30-May-25

2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367

'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 7.1% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update :  27-Aug-25

SET's Total 
Shares

Data from Previous  Forecast
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EPS $N) CPALL

P/E  $N) CPALL

Deep Discount ,Rg:KZ)KY5 $N)LYő:Big 
Cap $N)6FS5LYő:b8C
Á#kSbD new high
ÁP/E ̂ #XN;*Q6kfS8VfKY5 :R;6Rg)_6Ő^$őS6FS5BS

^L6Y=F8Vf8kSbLő  CPALL DS&SLYő: _FQ P/E 
F)BS$:S5:Vg &)BS*S#LFSC^L6Y=F 8Vf
KkS&R£ &)^<ŗ: AS?DHB$N)6FS5LYő:b8C 8Vf
bBŐ&ŐNC5V
^L6Y=FKŐH:6RH$N)LYő: *DĤ)d #e:ŐS*QBVLFSC
^DħfN) _6Ő bBŐ:ŐS*Q`L5DőSC#R:$:S5:Vg



Strategy Research

#SD8Vf CPALL *ŐSC^)Ĥ:<ŕ:=Fa:NR6DS8Vf
&ŐN:$őS)6kfS :Vf#e:ŐS*Q8kSaLő$S5_D)*Ľ)a*
a:#SD7XNLYő:  ^?DSQa:KAS?6FS5$S
F) b<7XN6RHNXf:b5ő yield KZ)#HŐS

CPALL

estimated by Bloomberg forecast forecast

2017 2018 2019 2020 2021 2022 2023 2024 2025(f) 2026(f)

Net Profit 19,908 20,930 22,343 16,102 12,985 13,272 18,482 25,346 28,087 30,746

Growth 19% 5% 7% -28% -19% 2% 39% 37% 11% 9%

EPS (weighted) 2.12 2.22 2.38 1.79 1.42 1.41 2.08 2.84 3.15 3.45

Dividend 1.10 1.20 1.25 0.90 0.60 0.75 1.00 1.35 1.51 1.63

Dividend Yield 1.7% 1.7% 1.7% 1.5% 1.0% 1.1% 1.8% 2.4% 3.4% 3.7%

P/E (end Period) 31.0 30.4 32.5 41.5 48.4 27.0 19.6 14.1 12.8



Strategy Research

EPS $N) MTC

P/E  $N) MTC



Strategy Research

MTC

estimated by Bloomberg forecast forecast

2017 2018 2019 2020 2021 2022 2023 2024 2025(f) 2026(f)

Net Profit 2,501 3,713 4,237 5,214 4,945 5,093 4,906 5,867 6,681 7,599

Growth 71% 48% 14% 23% -5% 3% -4% 20% 14% 14%

EPS (weighted) 1.18 1.75 1.99 2.46 2.34 2.40 2.32 2.77 3.15 3.58

Dividend 0.18 0.10 0.30 0.37 0.37 0.95 0.21 0.21 0.35 0.39

Dividend Yield 0.3% 0.2% 0.5% 0.6% 0.6% 2.5% 0.5% 0.4% 1.0% 1.1%

P/E (end Period) 28.0 32.0 24.0 25.1 15.8 19.4 17.3 11.1 9.8

Dividend Yield $N) MTC



Strategy Research

#FCY89ŔF)8Y:`5C DAOL



*LBSC^L6Y: <DR;6ő:8Y:$N) ITEL 6SB#SD$Ħg:^&DħfN)LBSC XW 
                  a:HR:8Vf 22 #.C. 21 8VfNR6DS 4:1 ̀ 5CBV ITEL-W3 
                  NR6DSa,őKU89U 1:1 8VfDS&Sa,őKU89U 3.30 ;S86ŐNLYő: 

*LBSC^L6Y: BZF&ŐS^DĤĴB6ő:$N)?NDŔ6 4 HR:8Vf 30 #.&. 64 NU)*S#BZF&ŐS?NDŔ6 Skynet *S#:Rg:<DR;HĤ9V#SD-XgN$SC`5Ca%őDS&S^<Ň5 (ATO) $N)8Rg)#SD-XgN_FQ$SC^?ĳfNaLő#SD Action ̂<ŗ:b<6SB#FCY89Ŕ8VfHS)bHőBS#8VfKY5

Portfolio Performance
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DAOL Portfolio Accumulated Return SET100

DAOL Portfolio Accumulated Return 
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WinRate 41.51%

2-Dec-25

-11.03%
-13.74%



Portfolio Performance

2/12/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss %Gain/Loss

SCB BANK 10% 132.00 681              89,830           131.50 89,489.56                        (340.26)           -0.38%

CPALL COMM 10% 43.75 2,049          89,622           44.25 90,646.64                        1,024.26         1.14%

GULF ENERG 10% 41.00 2,183          89,486           40.75 88,939.97                        (545.64)           -0.61%

DELTA ETRON 10% 210.00 427              89,682           206.00 87,973.76                        (1,708.23)        -1.90%

ADVANC ICT 10% 315.00 285              89,682           312.00 88,827.87                        (854.11)           -0.95%

CRC COMM 10% 20.70 4,301          89,025           20.50 88,164.44                        (860.14)           -0.97%

SET 1277.58

Total 60% 537,326         534,042                            (3,284)              

CASH 40% 355,695                            

Total Portfolio 889,738                            -11.03%



Theme F)8Y:

ÁLYő:a:?NDŔ6_:Q:kS Å ̂DS:kS GULF* NN# _FQ:kS AOT ̂$őSBSa:?NDŔ6 
ÁLYő:a:?NDŔ6 AOT(10%), CRC*(10%), ADVANC(10%), DELTA*(10%), CPALL*(10%), SCB(10%)

* LYő:8Vf DAOL bBŐb5ő*R58kS;8HĤ^&DSQLŔa:^,U)?ĳg:1S:

Á<DQ^BU:HŐS6FS5CR)&)NCZŐa:ASHQ^FXN#8S) HŐS*Q85KN;_:H6őS: ğĠÃÀ *ļ5 LDħN<DR;1S:F)6kfS#HŐS 
ğĠģÀ *ļ5*:#HŐS<ŕ**RCBLAS&8Rg)#SD^BXN)a:<DQ^8I K)&DSB _FQ8UI8S)5N#^;VgC Fed *QBV&HSB
,R5^*:
Á#FCY89ŔÅ _:Q:kSaLő^:ő:#SD^#e)#kSbDDQCQKRg: ^:XfN)5őHC&HSB=R:=H:$N)<ŕ**RCDN;5őS:
Á̂ $őSKZŐE5Z#SF$N)#SD^#e;LYő:^?ĳfNDR;^)Ĥ:<ŕ:=F#R:_FőH ^DS_:Q:kS PTTEP, ADVANC, SAT, PTT, SCB

#FCY89ŔF)8Y:`5C DAOL
#FCY89Ŕ

?NDŔ6LYő: DAOL

Á#DQ8DH)8Vf^#VfCH#R;6FS5LYő:`5C6D) :SC^N#:U6U :U6U8R42Ŕ<DQASI :Rf) 
DBH¾&FR) _FQ:SCNDD7?F E#JŔ?İ;ZFCŔ N5V6 CEO $N) PTT <DQ*kS#SD
8VfDBH¾?FR))S:Ĝ¾¾ #DQ8DH)#SD&FR) *QBV;8;S8KZ)a:#SDNN#
BS6D#SD^IDJ1#U* &S5*Q^:ő:BS6D#SDDQCQKRg: NS8U Ę&:FQ&DĦf)ę LDħN
F5LCŐN:ASJVLYő:b5ő<DQ`C,:Ŕ*Q^<ŗ:LYő:LőS)P _FQ &őS<FV# b5ő_#Ő CRC, 
GLOBAL, HMPRO, COM7, MTC, KTB  5őS: #DQ8DH)?FR))S: &S5
*QF5#SDa,őBS6D#SD8VfF;6ŐNLYő:#FYŐB:Vg ^,Ő: `D)b@@ŌS :kgSBR:LYő:b5ő
<DQ`C,:Ŕ BGRIM, GULF, OR



Derivative in trend





;8HĤ^&DSQLŔ<ŕ**RC?ĳg:1S:HR::Vg
DAOL Daily Summary (3 Dec 25)

( +/- ) Energy (Neutral) &S5`D)#FRf:*Q_$e)_#DŐ)NCŐS):őNC7W) ÂQ26E; ?FR))S:6ő::kgS_FQ<FSC:kgS_:H`:őB8D)6RHa:<ň ÃÁÃÇE
Company Update

( + ) Commerce (Overweight), CBG (-XgNÀ̂<ŌS ÆÇ¿ÁÁ;S8º <F5FeN#$SC^&DħfN)5XfB_NF#NONFŔ ÂÅ¿ÁÁ¾ÂÈ¿ÁÁ^<ŗ:^HFS ÂÉÁHR:
¹ Á º Tourism (Neutral) :R#8ŐN)^8VfCHFŐSKY5 ¾É¶ WoW *S#BS^F^-VCF5 _6Ő*ĥ:_FQNU:^5VC^?İĴB

News Flash



&ŐS#SD#FRf::kgSBR:

NR?^58*S# mongkol
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DS&SLYő:`D)#FRf::kgSBR: (TOP) #R;&ŐS#SD#FRf::kgSBR:

Brent Hydrocracker (HCU) Refinery Margin M1TOP 5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

by:DAOL  Strategy 
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Futures ү҄҉ ̓ӤҴ҃Ҵҥ҃ҧҳӆққӋӇҴңҳқ үӥҴ҉үҶ҉ӀҖҤӁҌӥқӋӇҴңҳқҖҶҜ Brent ҄ ү҉ ҤҺӀҥҝ (ӂңӤӁҌӤ TOP)

35.75



Strategy Research

Fund Flow
^Be5^)Ĥ::R#F)8Y:6ŐS),S6U 
bLF^$őS6FS5LYő:a5a:>ŕŘ)^N^,VC ĢÐ



Remark :  6RH^F$ Net position $N):R#F)8Y:6ŐS)<DQ^8I a: Á 6FS5LYő:^N^-VC <DQ#N;5őHC India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Net Position (Equity)  6 6FS5LYő:^N^-VC

NR?^58*S# mongkol
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Foreign Net Position in Asia Stock Market 03-Dec-25

(USD mn) Last Update Daily WTD MTD QTD YTD 12M YoY Lvl

China 30-Sep-25 20,370 68,829 96,225 53,539

India 01-Dec-25 -94 -94 -94 1,201 -16,253 -15,049 -20,446 

Indonesia 02-Dec-25 27 20 20 1,532 -1,775 -2,088 -4,088 

Japan 21-Nov-25 -2,229 2,113 49,669 45,310 34,102 29,462

Malaysia 02-Dec-25 38 52 52 -866 -4,609 -5,245 -6,040 

Philippines 02-Dec-25 -3 -35 -35 -57 -708 -811 -491 

South Korea02-Dec-25 741 791 791 -4,737 -5,543 -7,073 -15,418 

Sri Lanka 02-Dec-25 -1 -1 -1 -31 -121 -123 -89 

Taiwan 02-Dec-25 372 -486 -486 -13,963 -6,687 -5,979 7,459

Thailand 02-Dec-25 23 62 62 -460 -3,341 -3,649 141

Vietnam 02-Dec-25 24 11 11 -1,097 -4,822 -4,911 -1,451 

Net Position (Equity)  6 6FS5LYő:^N^-VC

NR?^58*S# mongkol



Foreign Net Position  in Thai  Market

NR?^58*S# mongkol
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Net Position Accumulate monthly 03-Dec-25

Year
Foreign Net
Position
(Equity)

Local Institutional
- Net position

(Equity)

Foreign Net
Position
(Bond)

Foreign -net
(SET50 Futures)

2021 -48,577 -77,336 211,222 27,284

2022 202,694 -152,754 214,095 78,351

2023 -192,487 91,301 39,368 -196,826 

2024 -147,940 50,374 -33,727 16,661

Jan '25 -11,334 -1,178 -14,427 -59,419 

Feb '25 -6,667 -6,574 8 ,371 71,456

Mar '25 -21,866 2,596 25,088 41,708

Apr '25 -14,724 -4,866 62,002 4,620

May '25 -16,148 4,921 -20,056 -23,971 

Jun '25 -7,955 -12,164 -34,094 71,031

Jul '25 16,142 4,900 -326 6,241

Aug '25 -21,737 3,851 -3,871 -29,977 

Sep '25 -11,949 2,684 6,870 -46,285 

Oct '25 -4,388 -13,197 23,763 52,439

Nov '25 -12,487 -9,176 17,378 5,243

Dec '25 1,974 -720 -7,263 14,526

2025 -111,139 -28,923 63,435 107,612



Net Buy/Sell :R#F)8Y:6ŐS)<DQ^8I

NR?^58*S# mongkol

LYő:8VfBZF&ŐS#SD7XN&DN)$N):R#F)8Y:6ŐS)<DQ̂8Î?İĴB/F5 BS#8VfKY5
02-Dec-25 : (̂<DĥC;̂8VC;HR:#ŐN:) DH;DHB̀5C DAOL Strategy

LYő:8VfBV % #SD7XNKZ)$Ħg:

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

KBANK 0.04% 180 SCB -0.10% -442 
TOP 0.18% 145 PTTEP -0.06% -256 
MINT 0.09% 116 KTB -0.05% -198 
ADVANC 0.01% 92 CPF -0.08% -137 
CPN 0.03% 72 PTT -0.01% -88 
AOT 0.01% 64 BH -0.05% -67 
SPRC 0.24% 62 BSRC -0.61% -63 
BCP 0.09% 33 GULF -0.01% -61 
BDMS 0.01% 30 LH -0.10% -41 
PTTGC 0.03% 27 BBL -0.01% -31 

LBSĈL6Y :  BZF&ŐŜ)Ĥ:F)8Y:8Vf̂?İĴB/F5 &kS:H4*S#*kS:H4LYő:8Vf̂<FVfC:_<F)  ̀5Ca,őDS&S<Ň5FŐSKY5 ̂?ĳfN̂<DĥC;̂8VC; (bBŐa,ŐBZF&ŐS8VfF5F)*DĤ)d)
source : Bloomberg , SETSMART , SET

LYő:8VfBV % #SD7XNF5F)



WEEK

LYő:8VfBZF&ŐS#SD7XN&DN)$N):R#F)8Y:6ŐS)<DQ̂8Î?İĴB/F5 BS#8VfKY5
02-Dec-25 : (̂<DĥC;̂8VC;#R;KR<5SLŔ#ŐN:) DH;DHB̀5C DAOL Strategy

LYő:8VfBV % #SD7XNKZ)$Ħg:
02-Dec-25

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

TOP 0.38% 305 PTTEP -0.11% -469 
MINT 0.21% 270 SCB -0.10% -442 
DELTA 0.01% 254 CPALL -0.07% -275 
SPRC 0.70% 182 KTB -0.04% -159 
KBANK 0.03% 135 CPF -0.09% -154 
AOT 0.02% 128 LH -0.23% -95 
SCC 0.03% 68 PTT -0.01% -88 
TTB 0.03% 56 HANA -0.59% -87 
CPN 0.02% 48 BSRC -0.61% -63 
BCP 0.10% 37 BH -0.03% -40 

LBSĈL6Y :  BZF&ŐŜ)Ĥ:F)8Y:8Vf̂?İĴB/F5 &kS:H4*S#*kS:H4LYő:8Vf̂<FVfC:_<F)  ̀5Ca,őDS&S<Ň5FŐSKY5 ̂?ĳfN̂<DĥC;̂8VC; (bBŐa,ŐBZF&ŐS8VfF5F)*DĤ)d)
source : Bloomberg , SETSMART , SET

LYő:8VfBV % #SD7XNF5F)

MONTH to DATE

LYő:8VfBZF&ŐS#SD7XN&DN)$N):R#F)8Y:6ŐS)<DQ̂8Î?İĴB/F5 BS#8VfKY5
02-Dec-25 : (̂<DĥC;̂8VC;#R;HR:KY58őSC$N)̂5XN:#ŐN:) DH;DHB̀5C DAOL Strategy

LYő:8VfBV % #SD7XNKZ)$Ħg:

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

?̂İĴB/F5
BZF&ŐŜ)Ĥ:F)8Y: *
?̂İĴB/F5 (FőS:;S8)

TOP 0.38% 305 PTTEP -0.11% -469 
MINT 0.21% 270 SCB -0.10% -442 
DELTA 0.01% 254 CPALL -0.07% -275 
SPRC 0.70% 182 KTB -0.04% -159 
KBANK 0.03% 135 CPF -0.09% -154 
AOT 0.02% 128 LH -0.23% -95 
SCC 0.03% 68 PTT -0.01% -88 
TTB 0.03% 56 HANA -0.59% -87 
CPN 0.02% 48 BSRC -0.61% -63 
BCP 0.10% 37 BH -0.03% -40 

LBSĈL6Y :  BZF&ŐŜ)Ĥ:F)8Y:8Vf̂?İĴB/F5 &kS:H4*S#*kS:H4LYő:8Vf̂<FVfC:_<F)  ̀5Ca,őDS&S<Ň5FŐSKY5 ̂?ĳfN̂<DĥC;̂8VC; (bBŐa,ŐBZF&ŐS8VfF5F)*DĤ)d)
source : Bloomberg , SETSMART , SET

LYő:8VfBV % #SD7XNF5F)

Net Buy/Sell :R#F)8Y:6ŐS)<DQ^8I

NR?^58*S# mongkol



LYő:8Vf:R#F)8Y:6ŐS)<DQ^8I-XgN½$SC :R;6Rg)_6Ő<ň ĠÀĠğ ^<ŗ:6ő:BS

:R#F)8Y:6ŐS)<DQ^8Ib5ő8CNC^$őS-XgNLYő:b8C
BS6Rg)_6Ő6ő:<ň ÃÁÃÂ  5őS:-őSCBXN ^<ŗ:BZF&ŐS
8Vf:R#F)8Y:#FYŐB:Vg ^$őS-XgN LDħN$SC  
6Rg)_6Ő^HFS:Rg: BS*:7W)<ŕ**ļ;R: 

Net Change 
18 Jan 21 - Present 01-Sep-25

Net Buy Net Sell

BH 24,812 PTT (25,213)

BDMS 22,972 CPALL (25,092)

ADVANC 22,176 AWC (23,871)

SCB 20,292 AOT (23,252)

VGI 11,684 BSRC (10,637)

KTB 11,346 CPN (10,278)

KBANK 4,754 TISCO (9,433)

CK 2,484 SCC (9,215)

BCPG 2,133 TTB (8,985)

KTC 1,734 BTS (8,308)
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LYő:8Vf:R#F)8Y:6ŐS)<DQ^8I-XgN¾$SC 
27-Jan-23 - 29-Aug-25 945 days

Buy Sell

ADVANC 19,096 CPALL (30,157)

VGI 13,714 PTTEP (29,915)

BDMS 10,213 AWC (23,034)

SCB 9,342 TISCO (15,979)

KTB 8,501 AOT (13,361)

TTB 3,724 BSRC (10,856)

COM7 3,688 CPN (9,480)

SAWAD 3,498 BTS (8,665)

BH 3,478 PTT (7,785)

BBL 3,427 HMPRO (7,006)
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Dividend Stocks
LYő:8VfBV#SD*ŐSC<ŕ:=Fa:NR6DS8VfKZ)



20-Sep-25

Stock Last priceLast DPSEst. DPS
div y ield last 

year
Frequency5-day  avg volumeType

(%) (times) Bt mn
MJLF 4.42 0.16 0.56 14.71 Quarter 0.24 Leasehold

SPRIME 3.52 0.10 0.52 12.78 Quarter 0.60 Leasehold
BOFFICE 5.00 0.15 0.55 12.68 Quarter 1.46 Leasehold
GAHREIT 5.05 0.32 0.63 12.67 Semi-Anl 0.68 Freehold

MII 4.72 0.16 0.69 12.47 Quarter 0.38 #N/A
GVREIT 6.50 0.20 0.78 12.30 Quarter 4.16 Leasehold

TIF1 7.05 0.14 1.00 12.27 Quarter 0.16 Freehold
KTBSTMR 5.60 0.15 0.00 12.04 Quarter 0.73 #N/A

AIMCG 2.02 0.05 0.00 11.88 Quarter 0.75 #N/A
QHHRREIT 6.15 0.15 0.00 11.54 Quarter 1.30 #N/A

CTARAF 4.60 0.13 0.53 11.54 Irreg 0.34 Leasehold
WHABT 5.90 0.15 0.68 10.76 Quarter 0.69Free&Leaseho

HPF 4.98 0.13 0.53 10.68 Quarter 0.21Free&Leaseho
BWORK 4.50 0.12 0.23 10.57 Quarter 1.71 #N/A
EGATIF 6.00 0.20 0.26 10.48 Quarter 1.94 n.a.
ALLY 4.66 0.11 0.00 10.36 Quarter 3.95 #N/A

Stock Last priceLast DPSEst. DPS25(f) div y ieldFrequency5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

BTG 17.80 0.50 1.46 8.21 Annual 107.5
TEGH 3.30 0.21 0.24 7.27 Annual 3.3
ILINK 4.96 0.42 0.32 6.45 Annual 2.3
KTB 25.25 1.55 1.60 6.33 Annual 1,419.8
BAM 8.20 0.35 0.51 6.16 Annual 103.0

TASCO 15.20 0.90 0.91 6.01 Annual 60.8
AP 8.90 0.60 0.53 6.00 Annual 212.5
TTA 4.92 0.22 0.29 5.89 Annual 21.51

STGT 7.10 0.50 0.41 5.83 Annual 24.29
SAPPE 34.50 2.25 1.94 5.61 Annual 28.32

SAK 4.00 0.18 0.21 5.25 Annual 10.34
KCG 8.90 0.41 0.46 5.17 Annual 4.82

THANI 1.76 0.07 0.09 4.89 Annual 35.81
TLI 10.60 0.50 0.51 4.83 Annual 197.76
AU 6.25 0.33 0.30 4.77 Annual 11.79

ROJNA 4.92 0.50 0.22 4.47 Annual 8.55

Stock Last priceLast DPSEst DPS25(f) div y ieldFrequency5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

TFG 5.25 0.23 0.63 12.06 Irreg 97.30
MC 11.10 0.41 1.01 9.08 Semi-Anl 16.83
NER 4.24 0.05 0.37 8.73 Semi-Anl 119.62
SCB 126.00 2.00 10.68 8.48 Semi-Anl 753.26
ICHI 12.70 0.55 1.07 8.43 Semi-Anl 114.87
SIRI 1.52 0.05 0.13 8.22 Semi-Anl 127.47
PRM 6.80 0.24 0.54 7.93 Semi-Anl 65.57

TISCO 101.50 2.00 7.76 7.65 Semi-Anl 298.41
TVO 25.00 0.80 1.87 7.47 Semi-Anl 17.31
BPP 8.30 0.25 0.60 7.23 Semi-Anl 19.73
QH 1.40 0.02 0.10 7.21 Semi-Anl 31.39
TTB 1.87 0.07 0.13 7.01 Semi-Anl 402.25

KBANK 164.50 2.00 11.49 6.98 Semi-Anl 1,932.94
SCCC 149.00 4.00 10.38 6.97 Semi-Anl 12.99

SC 2.04 0.05 0.14 6.91 Semi-Anl 22.25
PTTEP 115.00 4.10 7.87 6.83 Semi-Anl 891.09

High Dividend Yield Stock ĻYő:*ŐSC Dividend BS##HŐS ğ &DRg)¿<ň¹

High Dividend Yield Stock ĻYő:8Vf*ŐSC<ŕ:=F ğ&DRg)¿<ň¹

High Dividend :  Property Fund &  REIT

(update KR<5SLŔFQL:Wf)&DRg)¹

6SDS)LYő:8VfBV Dividend Yield KZ)
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LBSC^L6Y : a,őLYő:8Vf^$őS6FS5<ň ÃÁÂÂ  ^<ŗ:1S:a:#SD&kS:H4

Á$őNBZF 4 #¿&ÇÉ̂)Ĥ:<ŕ:=F8Vf*ŐSCa:<ň ÃÁÃÅ&XN Æ¿ÅÆ_K:F;¿ ¹5W)$őNBZF*S#);#DQ_K^)Ĥ:K5º
Á:R;6Rg)_6Ő<ň ÃÁÂÄ  ^<ŗ:6ő:BS 8Y#;DĤJR8DHB#R: BV#SD*ŐSC^)Ĥ:<ŕ:=F^?İĴB$Ħg:a:NR6DS^+FVfC 2.7¶ 6ŐN<ň 

D:\Google Drive\KTB Sec\Special Report\&R5LYő:<ŕ:=F5V^$őS?NDŔ6 CR)8R:BRgC   ÃÆJAN2023\#DS@ ^)Ĥ:<ŕ:=F$N) SET  CőN:LFR) ÃÈJULY2024.xlsx
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=F#DQ8;$N)#SDF5F)$N)DS&SLYő:*S# ĘXDę  6ŐN5R,:VP

E:\Google Drive\Bloomberg\b@FŔ8Vfa,ő<DQ,YBHR:*R:8DŔíDividend Calendar 01 21 Feb 2025.xlsx
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Market Indicators



Calendar (Week)

NR?^58*S# mongkol

Date Country Event Period Surv(M) Prior

1-Dec * CH RatingDog China PMI Mfg Nov 50.4 50.6

1-Dec US Advance Goods Trade Balance Sep      -- -$85.5b

1-Dec US S&P Global US Manufacturing PMI Nov F      -- 51.9

1-Dec * US ISM Manufacturing Nov 48.9 48.7

2-Dec * EC CPI Estimate YoY Nov P 2.20% 2.10%

2-Dec * EC CPI MoM Nov P -0.15% 0.20%

2-Dec * EC CPI Core YoY Nov P 2.55% 2.40%

3-Dec * CH RatingDog China PMI Composite Nov      -- 51.8

3-Dec * TH CPI YoY Nov      -- -0.76%

3-Dec * TH CPI NSA MoM Nov      -- -0.11%

3-Dec * TH CPI Core YoY Nov      -- 0.61%

3-Dec * US ADP Employment Change Nov 10.00k 42k

3-Dec US Manufacturing (SIC) Production Sep 0.0006 0.20%

4-Dec * US Initial Jobless Claims 29-Ҡ.Ҥ.      -- 216k

5-Dec * US PCE Price Index MoM Oct      --      --

5-Dec * EC GDP SA QoQ 3Q T 0.20% 0.20%

5-Dec EC GDP SA YoY 3Q T 1.40% 1.40%

5-Dec * US PCE Price Index MoM Sep 0.27%      --

5-Dec * US PCE Price Index YoY Sep 2.79%      --

5-Dec * US Core PCE Price Index MoM Sep 0.21%      --

5-Dec * US Core PCE Price Index YoY Sep 2.84%      --

5-Dec US U. of Mich. Sentiment Dec P 52.2 51.0

8-Dec * CH Exports YoY CNY Nov      -- -0.80%

8-Dec * US Retail Sales Advance MoM Oct      -- 0.20%

8-Dec JN GDP Annualized SA QoQ 3Q F      -- -1.80%

8-Dec * CH Exports YoY Nov      -- -1.10%

8-Dec * US PCE Price Index YoY Oct      --      --

8-Dec * US Core PCE Price Index MoM Oct      --      --

8-Dec * US Core PCE Price Index YoY Oct      --      --

9-Dec * CH New  Yuan Loans CNY YTD Nov      -- 14970.0b

9-Dec * US JOLTS Job Openings Rate Oct      --      --

10-Dec * CH PPI YoY Nov      -- -2.10%

10-Dec * CH CPI YoY Nov      -- 0.20%

11-Dec * US FOMC Rate Decision (Upper Bound) 10-Қ. .̓ 3.84% 4.00%

11-Dec * US FOMC Rate Decision (Low er Bound) 10-Қ. .̓ 3.59% 3.75%

11-Dec * US Initial Jobless Claims 6-Қ. .̓      --      --

13-Dec US Housing Starts MoM Sep 1.97%      --

13-Dec US Building Permits MoM Sep P 0.27%      --

13-Dec US Construction Spending MoM Sep      -- 0.20%

19-Dec * US PPI Final Demand MoM Oct      -- 0.30%

19-Dec * US PPI Ex Food and Energy MoM Oct      -- 0.10%

19-Dec * US PPI Final Demand YoY Oct      -- 2.70%

19-Dec * US PPI Ex Food and Energy YoY Oct      -- 2.60%

20-Dec * US New Home Sales MoM Sep -7.17%      --

20-Dec US Building Permits MoM Sep F      --      --
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GDP $N)<DQ^8Ia: Asean
Source : Bloomberg

(ÂÊ¾Mar-25)

E:\Google Drive\Bloomberg\TIP EPS-GDP 08 Feb 2024.xlsx
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EPS ̧#kSbD6FS5¹ $N)<DQ^8Ia: Asean

Currency :  Local Currency

E:\Google Drive\Bloomberg\TIP EPS-GDP 08 Feb 2024.xlsx
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HDPE - DUBAI

Spread <Ň`6D^&BV  _FQ  5R,:VDS&SKU:&őS`A&AR42Ŕ

Spread $N) HDPE
(HPDE Ė Dubai)

NR?^58*S# mongkol
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Shipping Index and Stock Performance 2-Dec-25

BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price

INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change

(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index

(ConTex)

2-Dec-25 2,583.00 0.0% 2,583.00 0.0% 1,716.05 0.0% 1,487.00 -0.1% 4.42 0.5% 7.00 6.1% 27.00 0.9%

1-Dec-25 2,583.00 0.9% 2,583.00 0.9% 1,716.57 -0.3% 1,489.00 0.0% 4.40 2.3% 6.60 3.1% 26.75 3.9%

28-Nov-25 2,560.00 3.2% 2,560.00 3.2% 1,721.98 0.7% 1,489.00 0.0% 4.30 1.4% 6.40 2.4% 25.75 1.0%

27-Nov-25 2,480.00 3.3% 2,480.00 3.3% 1,709.49 0.2% 1,489.00 -0.3% 4.24 2.4% 6.25 0.8% 25.50 0.0%

26-Nov-25 2,401.00 4.0% 2,401.00 4.0% 1,706.22 -0.4% 1,493.00 0.0% 4.14 -1.4% 6.20 1.6% 25.50 -1.0%

25-Nov-25 2,309.00 0.6% 2,309.00 0.6% 1,713.51 -0.2% 1,493.00 -0.1% 4.20 0.0% 6.10 3.4% 25.75 1.0%

24-Nov-25 2,295.00 0.9% 2,295.00 0.9% 1,716.89 0.0% 1,494.00 0.0% 4.20 0.0% 5.90 -3.3% 25.50 -1.0%

21-Nov-25 2,275.00 0.2% 2,275.00 0.2% 1,716.89 0.1% 1,494.00 0.0% 4.20 -1.4% 6.10 -1.6% 25.75 -1.0%

20-Nov-25 2,270.00 0.4% 2,270.00 0.4% 1,714.65 1.1% 1,494.00 0.0% 4.26 0.5% 6.20 -0.8% 26.00 -1.0%

19-Nov-25 2,260.00 2.0% 2,260.00 2.0% 1,696.72 0.2% 1,494.00 0.0% 4.24 -0.9% 6.25 -1.6% 26.25 -0.9%

18-Nov-25 2,216.00 2,216.00 1,693.15 1,494.00 4.28 6.35 26.50

 Remark : TTA and PSL are member of Bloomberg Dry Ships Index
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Fed Fund Rate (Policy Rate)
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USěs GDP  &  Stock Market
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  Bloomberg United States Exchange Market Capitalization USD

2,348.00            7/5/2025 6,663,493.0      

2,621.00            14/5/2025 6,666,114.0      

(24,710.00)         21/5/2025 6,641,404.0      

(15,757.00)         28/5/2025 6,625,647.0      

(784.00)             4/6/2025 6,624,863.0      

4,732.00            11/6/2025 6,629,595.0      

3,863.00            18/6/2025 6,633,458.0      

(18,928.00)         25/6/2025 6,614,530.0      

(3,522.00)          2/7/2025 6,611,008.0      

3,204.00            9/7/2025 6,614,212.0      

(2,432.00)          16/7/2025 6,611,780.0      

(1,893.00)          23/7/2025 6,609,887.0      

(15,606.00)         30/7/2025 6,594,281.0      

(1,059.00)          6/8/2025 6,593,222.0      

2,672.00            13/8/2025 6,595,894.0      

(25,097.00)         20/8/2025 6,570,797.0      

(15,191.00)         27/8/2025 6,555,606.0      

(1,402.00)          3/9/2025 6,554,204.0      

4,073.00            10/9/2025 6,558,277.0      

2,380.00            17/9/2025 6,560,657.0      

25.00                24/9/2025 6,560,682.0      

(21,857.00)         1/10/2025 6,538,825.0      

4,615.00            8/10/2025 6,543,440.0      

5,462.00            15/10/2025 6,548,902.0      

(6,802.00)          22/10/2025 6,542,100.0      

(3,307.00)          29/10/2025 6,538,793.0      

(13,265.00)         5/11/2025 6,525,528.0      

7,334.00            12/11/2025 6,532,862.0      

(24,801.00)         19/11/2025 6,508,061.0      



Strategy Research
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World Market Cap. (Trillion USD)

World Market Cap. Growth

World Market Cap. Growth

30-Dec-16 66,383,155

29-Dec-17 81,434,892 23%

31-Dec-18 69,647,068 -14%

31-Dec-19 86,990,167 25%

31-Dec-20 103,229,711 19%

31-Dec-21 121,522,850 18%

30-Dec-22 97,867,296 -19%

29-Dec-23 111,605,590 14%

31-Dec-24 123,612,445 11%

24-Nov-25 142,778,042 16%



Market P/E (current & Forward) 24-Nov-25

P/E Ratio P/E Ratio P/E Ratio

Index Name country Index Trailing 12M Forw ard  ('25) Forw ard  ('26)
Dividend 

Yield

Current 

Earnings Yield
LAST_UPDATE

EPS

(current year)

Current 12M 2568(f) 2569(f)

FTSE Bursa Malaysia KLCI MA 1,618.78 15.41 14.91 13.98 4.08 6.49 24-Nov-25 108.5 ңҴҾҧҾҍҷҤ
PSEi - PHILIPPINE SE IDX PH 6,021.59 10.04 9.70 8.88 3.44 9.96 24-Nov-25 619.3 ҡҶҧҶҝҝҶқҬӨ

Straits Times Index STI SI 4,496.63 13.54 14.79 13.83 4.72 7.38 24-Nov-25 302.0 ҬҶ҉̓ӨӀҝҥӨ
KOSPI INDEX SK 3,846.06 17.08 13.56 9.94 1.52 5.86 24-Nov-25 284.5 Ҿ҃ҴҭҧҷӁҗӥ

TAIWAN TAIEX INDEX TA 26,504.24 21.34 19.56 15.88 2.54 4.69 24-Nov-25 1,351.7 ӂҗӥҭҩҳқ
STOCK EXCH OF THAI INDEX TH 1,252.73 11.50 11.71 13.16 4.00 8.69 24-Nov-25 106.3 ӂҙҤ (SET)

THAI SET 50 INDEX TH 818.98 14.22 14.25 13.28 4.04 7.03 24-Nov-25 57.5 ӂҙҤ (SET50)
SENSEX IN 84,900.71 24.41 24.17 20.48 1.27 4.10 24-Nov-25 3,972.0 үҶқҾҖҷҤ

JAKARTA COMPOSITE INDEX ID 8,570.25 20.90 15.41 12.85 3.47 4.79 24-Nov-25 545.9 үҶқӀҖқҷҾҍҷҤ
HO CHI MINH STOCK INDEX VN 1,667.98 16.03 13.91 10.22 1.56 6.24 24-Nov-25 133.9 ҾҩҷҤҖқҴң

SHANGHAI SE A SHARE INDX CH 4,022.65 18.22 14.96 13.41 2.41 5.49 24-Nov-25 268.7 Ҋҷқ (A-Shares)
SHANGHAI SE COMPOSITE CH 3,836.77 18.22 14.96 13.40 2.41 5.49 24-Nov-25 256.3 Ҋҷқ (Composite)

HANG SENG INDEX HK 25,716.50 12.35 12.16 10.89 3.06 8.09 24-Nov-25 2,084.6 ҰӤү҉҃҉
DOW JONES INDUS. AVG US 46,245.41 23.63 22.76 19.66 1.62 4.23 22-Nov-25 2,074.7 ҬҭҥҳҒұ (Dow Jones)

S&P 500 INDEX US 6,602.99 26.23 24.78 21.49 1.19 3.81 22-Nov-25 272.2 ҬҭҥҳҒұ (S&P-500)
NASDAQ COMPOSITE US 22,273.08 41.24 34.08 27.09 0.62 2.42 22-Nov-25 661.3 ҬҭҥҳҒұ (Nasdaq)

CAC 40 INDEX FR 7,966.94 17.05 17.00 14.71 3.30 5.87 24-Nov-25 469.6 ҟҥҳӆ҉ҾҪҬ
DAX INDEX GE 23,177.48 17.91 16.95 14.63 2.54 5.58 24-Nov-25 1,362.9 ҾҤүҥңҳқ
NIKKEI 225 JN 48,625.88 21.40 20.85 21.88 1.63 4.67 21-Nov-25 2,278.9 ҏҷӆҝҺӤқ (Nikkei)

FTSEUROFIRST 300 INDEX EC 2,241.97 15.65 15.83 14.44 3.16 6.39 24-Nov-25 142.1 ҤҺӀҥҝ (300 ҜҥҶҫҳҙ)
Euro Stoxx 50 Pr EC 5,510.59 16.51 16.54 15.10 2.86 6.06 24-Nov-25 333.3 ҤҺӀҥҝ (50 ҜҥҶҫҳҙ)

STXE 600 (EUR) Pr EC 562.47 16.05 15.77 14.27 3.17 6.23 24-Nov-25 35.8 ҤҺӀҥҝ (600 ҜҥҶҫҳҙ)
MSCI WORLD MULT 4,242.67 22.80 21.91 19.31 1.64 4.39 22-Nov-25 196.6 җҧҴҖҭҺӥқӀҧ҃  (MSCI)

Source : Bloomberg

P/E 6FS5LYő:KkS&R£d 
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=F6N;_8:6FS5LYő:b8C ^8VC;#R;6FS5`F#
Total Return Index  : =F6N;_8:*S##SDF)8Y:a:6FS56ŐS) a:_6ŐFQ,ŐH)̂HFS

Total Return SD* Total Return SD* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

 5 day -2.5% 9.1% -3.7% 22.4% -4.0% 24.1% -1.9% 14.9% -1.1% 19.6% -2.7% 18.6%

1 month -2.4% 11.4% -3.5% 16.8% -3.9% 18.6% -1.8% 13.8% -2.2% 13.7% -3.1% 20.3%

3 month 2.9% 9.7% 6.1% 14.1% 5.5% 15.7% 3.6% 12.0% 1.4% 13.4% 5.4% 17.0%

6 month 10.8% 9.1% 15.5% 12.7% 15.8% 14.0% 11.9% 11.3% 6.9% 16.3% 16.7% 15.3%

9 month 11.2%15.0% 19.9% 17.0% 20.2% 18.7% 9.0% 20.4% 4.7% 18.8% 12.1%26.0%

12 month 16.1% 13.8% 24.6%15.6% 24.3% 17.2% 13.1%18.8% -10.4% 17.7% 18.2% 24.3%

Month to date -3.4% 11.2% -4.8% 18.0% -5.3% 19.6% -3.4% 14.5% -4.1% 14.5% -6.1% 20.7%

Quarter to date -1.3% 11.3% -0.8% 15.9% -1.0% 17.6% -1.1% 14.1% -1.2% 15.4% -1.6% 20.2%

Year to date 16.9% 14.3% 26.5% 16.2% 25.5% 17.9% 13.6% 19.4% -6.6% 18.2% 16.0%25.0%

2 <ň 20.4% 12.1% 19.0% 14.4% 20.6% 15.9% 22.1%15.8% -2.3% 14.7% 25.7% 21.2%

3 <ň 18.2% 12.0% 15.0% 14.2% 15.4% 15.7% 20.3% 15.3% -4.8% 13.7% 26.9%20.5%

4 <ň 8.2% 14.2% 3.8% 15.8% 3.7% 17.4% 10.5% 17.9% -3.4% 13.3% 9.4% 23.9%

5 <ň 11.5% 13.4% 4.5% 15.6% 3.9% 17.1% 14.9% 16.9% 1.2% 13.5% 14.3% 22.6%

10 <ň 10.9% 14.5% 7.2% 15.9% 7.7% 16.4% 14.2% 18.2% 2.2% 15.0% 16.9% 22.1%

Remark : Total Return HR5*S#HR:KY58őSĈ8VC;#R;HR:_D#$N),ŐH)̂HFS:Rg:d 25-Nov-2025 Source : Bloomberg

                  SD*  = Standard Deviation <DR;̂<ŗ: Annualized

MSCI World MSCI EM S&P-500 SET Index NASDAQMSCI APAC ex Japan
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