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Chart: Selected US Economic Data Releases

Economic Data Releases Actual Consensus Previous
US ISM Manufacturing PMI (Mar) 50.3 48.5 47.8
US ADP Nonfarm Employment Change (Mar) 184k 148k 155k
US Nonfarm Payrolls (Mar) 303k 212k 270k
US Unemployment Rate (Mar) 3.8% 3.9% 3.9%
US GDP QoQ (Q4) 3.4% 2.0% 4.9%
US GDP QoQ (Q3) 4.9% 4.3% 21%
US GDP QoQ (Q2) 2.1% 1.8% 2.0%
US GDP QoQ (Q1) 2.0% 2.0% 2.6%

Source: Investing.com, as of 16 April 2024.
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Chart: Selected US Economic Data Releases

Economic Data Releases Actual Consensus Previous
US CPI YoY (Mar) 3.5% 3.4% 3.2%
US CPI MoM(Mar) 0.4% 0.3% 0.4%
US Core CPI YoY (Mar) 3.8% 3.7% 3.8%
US Core CPI MoM (Mar) 0.4% 0.3% 0.4%

Source: Investing.com, as of 16 April 2024.

Chart: Federal Reserves Policy Rates Path
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Source: Federal Reserve, Bloomberg, Principal Asset Management. Data as of 10 April 2024.
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Chart: Global Central Bank Rates

January 202 1-present, forecasted through 2025
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Source: Federal Reserve, European Central Bank, Bank of England, Principal Asset Management. Data as of 10 April 2024.
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Chart: Bank of Thailand’s Policy Rate
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Source: Trading Economics. Data as of 16 April 2024.
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Chart: Thailand’s Digital Wallet Scheme

DIGITAL DETAILS

Below are the latest criteria for the
government's 10,000-baht digital
wallet handout scheme.

An estimated 50 million people will be eligible. They can spend the money in small shops
registered with the Ministry of Commerce in 878 districts nationwide.

The digital wallet cannot be used to purchase “sin” (vice) goods, fuel, services or online products.

Thais aged 16 = With less than Registration will
16"‘ and older g%T 500,000 baht in their open in the third
s Dank accounts quarter. Recipients
EEE==——— Tk PR e can spend the money in
Earning no more __9 Anyone taking part the following quarter
than 840,000 baht in the Easy
a year or 70,000 e-Receipt

baht a month programme is eligible for
the handout

Sources of funding for the government’s 500-billion-baht giveaway scheme.

o 1527 billion baht @ [ /23 o -l 75 billion baht

from the naticnal from the Bank for Agriculture from the national
9 budget for the 2025 and Agricuttural budget for the 2024
fiscal year Cooperatives' 2025 budget fiscal year

er app” created by the [Z'n:.n!rxl Economy and

Source: Bangkok Post, as of 11 April 2024.
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Chart: Top 10 oil producers and share of total world oil production in 2023

Country Million barrels per Share of world
day total
United States 21.91 22%
Saudi Arabia 11.13 11%
Russia 10.75 11%
Canada 5.76 6%
China 5.26 5%
Iraq 4.42 4%
Brazil 4.28 4%
United Arab Emirates 4.16 4%
Iran 3.99 4%
Kuwait 2.91 3%
Total top 10 74.59 73%
World total 101.81 n.a.

Source: US Energy Information Administration, International Energy Statistics,

Total oil (petroleum and other liquids) production, as of 11 April 2024.

@1m@ﬁu‘[anlﬁwa@lammuﬁﬁlmm 12 dannuwan lasawit MSCl ACWI Tiianauwnun 18% lasd Forward PE ratio ol
17 i voaeNawit S&P 500 slﬁwamammuagﬁ 24% laod Forward PE a7 20 11 uazaTil NASDAQ 100 TWnanauwnunNINDs 37%

= A 1 o 04 1 3 v tﬂl et s J ) ni 1 s
I@UN Forward PE “Yli;gdﬁd 2511 'i]"lﬂ@]’)LE\]‘IJNE‘W]QULLYI%@GT]@’]'H]ZLV\%VL@’J’]Na(ﬂﬂ‘ﬂLLY]%Y]?J?U@]'J“U%QGI%‘H’NYIN’]%M']ﬂizﬁq]ﬂ@l'lE’J?J‘Yl‘V\‘Ha

U 9

wulavasuSEnwwalng

Tun19a39nuty eafl S&P Global Infrastructure Index §9a9n39ealuifiruan laud Forward PE agjﬁl 15 1¥11 13108477
Forward PE 189@%% S&P Global Infrastructure Index fiagniniilaifinuniy Forward PE pasamaiulanlasianziudulassriouti
Iamaﬁéﬁ"tumimnmﬁaamnmm@m@iw FED v:Usuansasaantdsluliivtasas luvaef Forward PE maaﬁuiaﬂagslmzﬁuﬁgamn
misuuzibinasnuaeii lsanmsasuluiwduloswnalng iu nesnwdaniudifia Inaves aawwa%gﬁ??(PRlNClPAL
GOPP) LLﬂZL“ﬂ/ﬁadnuIHﬂfjllq&lﬁﬁ%ﬂii&lﬁ Forward PE gnniuaznumudaaniizaaaudstninlda i ﬂ@:uiﬂidﬁ%’]dﬁug’]u lag

Principal Asset Management Co., Ltd

44 CIMB THAI Bank Building, 16th Floor Langsuan Road, Lumpini, Pathumwan, Bangkok 10330 Thailand Tel; 0-2686-9500 www.principal.th 6/9


http://www.principal.th/

CIO View: LABWW 2567 e ®
o Principal

Rebalancing for a New Reality:

Opportunities in Infrastructure, Thailand, and Commodities

lag gougnns gausy, CFA - Usemmdmiiinisasny 17 \us8/% 2567

v @
[

sansnaanulunasmwdaniudifia Inaves Sunsaaianed 8a3@ (PRINCIPAL GIF) nsfinasnuiddadinainulungulasaiis

& ' ¥ Ao a v A v 6 v [ =1 A a v eda
W%g’]%Iuiquiﬂﬂﬂu‘ll’Nijd uanmnumuLLuaquﬂa:'lmﬂizIu*’}jm'mmsﬂiua@am’mamumjao ECB ihhavaniduduniwdgniainu

a'au"l,m@iaé’mmamﬁmiauﬁ’mga

Aulnodudnandennsasnuishauls lasmuusiidunsdsoufoudadunsasnuluszozau (Tactical play)
a a_ a v a ak o ' ' o A ' a o, o o o
mnminieasgfadumlduduladdundanmsiiuissudszanmdzing 2567 Seaztroinnsldipvasiguns udadonszdu
a A o ¥ { @ { o o { o { ' ° [y
iwIngialuaiswanesd 2567 wananiiminaneiulnonuiudanss 10% luseudfinuun Usznauny Forward PE 1 14 v vil#
amadulnoiianuihaulaiiiofiouiy Forward PE luadia uaz Forward PE sassiulan inuasiisasiiiiuismzimanzanlunis
Uiudasmnssauaniulanlddsmiulng lasuusildnamulunasnudaniugiia $uduna (PRINCIPAL DEF)

Chart: 12-month forward PE ratios of selected market indices
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Source: Bloomberg, as of 16 April 2024.
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Chart: Opportunities in Europe-focused Infrastructure and Thai Equities
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Source: Bloomberg, as of 11 April 2024.
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Chart: Opportunities in Global Commodities
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Source: Bloomberg, as of 16 April 2024.
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