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Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.

< STANDPOINT | 3 >




Global Strength. Local Expertise. LEMargan ‘ KASSE"

ASSET MANAGEMENT

.V < . o ai < | a =
#11339: AYNNNDILUYW Overweight AINA SNUDILNTIVDILIENAANSLTaU

Earnings growth °

. ANMNNIIRLNEINUFIATINNITANTSHINENSTY BAZAUANIDENHILF 1A hazdlana
Pro-forma earnings per share, year-over-year * ¢

Nadaanasiiduuindaniaaslszing danalinaindiuanizy Uiumauuazsaugegn
40% X L% U U a v i
* wananit aaeviudvldsuusanuuainnalsznaunisvasuIEnaanzidaundssnie

35% 4 ! dl % YV 1 Idld
2NN I@ﬁiﬁﬂi@i?ﬂéﬁ\‘]ﬂ’ﬂﬂﬂ’]ﬂﬂ’ﬁﬂﬁ{) IG]EILﬂWW$?§%ﬂ§Nﬁ%’1ﬂ’]‘§ﬂ%’]@1ﬁ§yﬂ HHA

U32NaUNITUTILNTS &ETNDWINAANTIH M&A 1as IPO ALANTY

300/ ! a v gj o a
° * mm@m@mstﬁaﬂﬂmma 3 ?J 2025 wWalsznauni1suay 10 ‘]Jﬁ‘is!"‘/l"ﬁ%%’]’QZL@‘]_lI@]

Uszanoh 14% aouzniudu 9 azifuladszana 5% lasaaadensiiyunaaduineda

Aulungumnaluladuaziygnussdeg (Al)
. U a

20% AaTNBNaNUszN1eE N 1USUAAAININNINNAIANITILS LAgLaN IS BEIUYAIIIAN

1
% o a

3 i 1 w w X 1 w a a
UAIWUZ I (Core Goods) b lAUTUAITUBLNHTIIEIATY VeNSIUNaA1ALTNS

v

Ja Q)
€

£19 LRI RIS UR

[ ]
€

10% uwil Fed azannanidalunisdszyuinaus.a. ustaalsy wiiia  Usesnu Fed as
b d 1 dgj QI a = U N 1 [} o I IQI dl
{IMIN nsanaandanaAnlbAauswIIaN 2025 Glduinan wazvlalnden

ATNITNNNSLAUNDIFDINY FINAIHAINHANARIIVaIAaIAaaNITanaantdalufan

0% fuananay ad19lsn@ 13108991 Fed fensnananninmangasznitaduiauas

2024 2025F 2026F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F

aaausIIYu wazaanidaulaunsdvadluiginsuas lasdeseanidaulauns aull
@ Top 10in S&P 500 @ S&P 500 ex-top 10 2026 A1AINAzaENIN 3.0% Tedalduifadsidvuinsanisasuluaaiaviuaniyy g

o (% q'o’ (%4 < .
glamalFnntnn1saenwmdns Overweight
Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management. g
The top 10 S&P 500 companies are based on the 10 largest index constituents at the beginning of each month. Forecast assumes that the top 10
largest index constituents at the time of publication by market cap remain the top 10. Past performance is not indicative of current or future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Earnings growth

Earnings per share, year-over-year change, consensus estimates
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Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. U.S., eurozone, Japan, Asia Pacific ex-Japan and China equity indices
used are the S&P 500, MSCI EMU, MSCI Japan, MSCI AC Asia Pacific ex-Japan and MSCI China, respectively. Consensus estimates used are
calendar year estimates from FactSet. Past performance is not a reliable indicator of current and future results.

Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Equity market and yen movements

Index USDJPY
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@ VSCl Japan @ Japanese yen per U.S. dollar

Source: J.P. Morgan Asset Management; FactSet, MSCI; Past performance is not a reliable indicator of current and future results. *Correlation is
average of the rolling 1-year correlation between weekly movements in USDJPY and MSCI Japan returns. Guide to the Markets — Asia. Data reflect
most recently available as of 30/09/25.
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rounding. Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Consumer price index
Year-over-year change
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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 30/09/25.
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VN Index EPS Revision

Earnings per share, consensus estimates
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Source: Bloomberg, Kasikorn Asset Management. Data reflect most recently available as of 09/10/25.

wargnalgauInNdAulaudiunss log GDP lasuna 3 2812673 8.23% Indiassiy
Whviansvesizunan 8.3-8.5% wazilluszauiigandndseimaaug luniinie

1 a [ [ 1 1 = ddy al g dl =
NIIRNDNUBDILILAUTNEIELUI LN I 1%%”3\1 9 LADULINUDILULANNAY 16% LtNaLNaU

U 1

a o = 1 a [ 1 1 =3 o % %
NUBILALINUBDILNDY I@ﬂﬂ@LﬂuH@ﬂ’]ﬁﬂ@@ﬂi’)Néﬁﬂﬂﬂ 348.7 NUITUABDANT

v A v

o a dl o = v dld gj a A o
AUNULATHINADYY) IR HNTR N9RTRs1AINLSINA (CPI) LWaunuaaunsd

Y

Ty
a &

AalnalfadAaunountin wazeaaugUantinau 11.3% (Wausiel) azviaunis
[ | v a

AMHNLTILNTIATUNITUI NG

FTSE Russell dssmaansziuaainviulaauinuilu Emerging Market inaiud

21 n.8. 2026 ag1glsnan @lmﬂﬁuﬁmuwLﬂuwﬁ\ﬂumm@ﬁﬂ%’uéfﬁumﬁﬂm

1 ¥
a (%

uludlil asviaudnlfizasnisgndiuaniuzldwaanaas Foraluszozduioana

aaudvdaulmiradnideay msdadianiulamansesasandmiuniasusses

817

KAsset 19t VN Index T14i#i 1,600 unszsiu Forward P/E 2025 i 13.8 111 uas

aran1smm bsusEnaanzidout) 2025 @ula 14% LLﬁizﬂzgué’%ﬁa:ﬂ%’u%ugji:ﬁu

Whnane udyunaduszoznats 12 weaudmih é’%ﬁszé’uﬁagﬁ’u%amaﬁ Forward
o

P/E 1 12 1911 Laz@1aN1Smn1bsuSEnaanzidaulanatiing 18% Luil 2026 I9&9H

S:ll&lNﬂ\‘i‘JJ'Jﬂé’]?‘i%ﬁﬂ’]iaﬁﬁ%iZHZﬂaﬁﬂ

< STANDPOINT | 9 >




Global Strength. Local Expertise.

JPMorgan ‘ KASSEI‘@

ASSET MANAGEMENT

Ina: aasdsaananinaia Ltswguwé’ﬂmnnéuﬁudmatgnmaﬁﬂﬁ

Exports and imports
Year-over-year change
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Source: Bloomberg, Kasikorn Asset Management. (Left) Ministry of Tourism & Sports Thailand.
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