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Source: Bloomberg, Kasikorn Asset Management, Bank of Thailand.
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management. Tech refers to Technology; Cons. Staples refers to Consumer Staples; Comm.
Serv. refers to Communication Services; Cons. Discr. refers to Consumer Discretionary. Energy 2025 earnings growth is -11%. Energy 15-year P/E range
is -263.8 to 77.2. Axis may be cut off to maintain a more reasonable scale. Past performance is not a reliable indicator of current and future results.

Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25
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Select European sector price-to-earnings vs. U.S.

Forward P/E ratios
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Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. Axis may be cut off to maintain a more reasonable scale. Past performance
is not a reliable indicator of current and future results. Europe Aerospace and Defense 15-year P/E range is -303.3 to 405.4.
Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Source: J.P. Morgan Asset Management; CEIC, National Bureau of Statistics of China; Total gross domestic product (GDP) figures may not sum due to
rounding. Guide to the Markets — Asia. Data reflect most recently available as of 31/12/25.
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Source: FactSet, Ministry of Statistics and Program Implementation India, J.P. Morgan Asset Management; Reserve Bank of India. Data reflect most

recently available as of 31/12/25.
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Source: Bloomberg, Kasikorn Asset Management. Data reflect most recently available as of 09/01/26.
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