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CEMBI EA# R 2t £ LB RFTFEA, ML
20 2024 5 AR EXABOR, REHATHETKZ
A A R FAZ RV AAF G 27N, 12 CEMBI &
IRy, X—ARTRRAFLF] 2025 F, LA
ATRIT AR AR F T2 RN LT 4 HR
W, ssh, B feP AR EE N E RS RS, &K
AT 3K P Gk 42 A% A 25 0P ShRR IR B v 0 B R A
B&, REdmit, ZATVAAEBRH— 2 oiEH,
2018 F9H HRKEHRET ARG AR, BASL
B CEMBI A 24 TR E KT, 5 B4,

KATH 2025 4 &4 CEMBI BD #) £ B #7i& & 4 230
AEE, WHIAKEZHE 30354 %, TERFEE
) £ Ht e AR A 0 R i AN B A, X
F s A 2025 S KA uT A6 RIS B E . F Rk
e K, de R M F T H — LB 3G KR o
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ERRY ., Z )G EMNBFAK, LIEEHf LT
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£ 200 NA B Hla A, AT RAME], R
5 3 2018 44 130 AN E A EAKF, WA KA
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B 52: 2025 CEMBI #9£ /E G T A 6.2%
2025 4544 CEMBI BD % =1 4R A0 Rkt

CEMBI BD 7500 % H E Ak & (%)

"‘é’;’l )’é 3.30 3.55 3.80 405 430 455 480
130 137 126 15 104 94 84 74
155 126 15 104 93 83 73 63
180 16 104 9.3 83 7.2 6.2 52
205 10.5 94 83 72 6.2 5.1 4.1
230 9.5 8.4 7.3 6.2 54 44 34
255 8.5 74 6.3 52 41 3.4 2.1
280 75 64 53 42 32 24 14
305 6.6 54 43 33 22 12 02
330 56 45 34 23 13 02 08
355 47 36 25 14 04 07 17

FARIR . AR K

HEAMEY BB T IKE, BAH CEMBI A £454
FHEREKFE, RARMTAFA 2K D @LR, {2
WA ZC A ERAE, RAVAAF ZEFEAH TS
BB A, ZAVG S kTR P EG AR, FR
BTFo&e b, RNHRELEAALFTE (T
MAedn EWNAFL) | BATT2 23 (A TR
KR @R INAAN BB G| SR BAT ) Aok G amk, K
VR AR E AL LS EAH . BB A LA F
fir. AEWH TMT Ao 2% 5] £ 473 8) fr . HAMKEL 89
FEEPLEIFRERS (AAA) sk, RARIAL
AR TR RIS (PR G FHRETER) ,
FETH ARG KA EEINP AAAE
P (&Be) #o P AEE (FHE) , AMHE AAAR
fl sy — A £ BATRFHRA T 4, % CEMBI
BAL, PR, PRETAFTALHREAA
M B AP REE, FRAB M RAA. MK
TN E) AR o B A BN P B B R A KA, KA
ARBLAF ATk, X EFT TR EBBR. 47k
HB T2 BRI o) RA) e LA ZRE, i
CEMBI & & fe £ H AR CBZ K BLEF XY (4
FPuiE Bz Ee)
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THRERG T, REBREHLKZENRBETRR
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o) P Ak, BCOM AR IR 46 2035 48 W SF R, A 608 5k
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A 53: 2022, 2023 F» 2024 447 £4~ BCOM A2 H =R 35 KA
LR AH

45% H2022 12023 W20245 A1 E A
30%
5% I
0% I . . - - l
15%
-30%
BCOM5 4k BCOM#E i BCOM Tk BCOM#4  BCOMAR =&
EEE Py FLE ) EEE LR FEE

F# kK . Bloomberg Finance L.P.

2025 X 7 B MR8 R AAE-FAE, REZME
RANAG T AR E B R Bttt —F ERATIN
(%5) , BABRIUEEAKZHRIGH KT A
2021 4 VA k89 AR, R4 rb 2015-2019 449
KT F R 15%.
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B 54: 2024 %41 £4 BCOM KK E X R R LML %

60% 5%
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0% 26%26%
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0% 2% 2% 3% 3% 4% 4%
) T 1 L oo e
20% I l l !H‘t% ot 5 2%
A79%179
g2 TS
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SEowd K W B4 E B R OB B R B R R W E R
I e T B S oot PEw e = «1
z W K = o % E ¥
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-
=
W

F#t &R . Bloomberg Finance L.P.
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B8 £ B, H3E— R AR BN R A e
B, 2025 F £ B Z AR K 2.2%, KELE =
At H A K K 2 FROF LR £ U BRI, AR
it B mfeeg A HLR L 60%, & T HET4 20%,
A2 ) B &A1 B AT TR A A B R 69 e AE K AL hg R A
A A, % B PCE @Mk £t 2 2025 4 F
K% E 2.3%, & TRMZATTANE 2.1%, {27544
BOHEKTF . BRLIR GDP 38 % 0.8%, 4k Ti#ie
¥oik, R ZMERA R EZHFEHFEART HEK
RA M Hre, FE GDP ¥k AN TiAE 3.9%,
JR B Fey £ E XA BB B BR Fe AR
{EAT B3R 53500 % vl

AT LR FAHBRAN S KT B RMNGERE
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Tt A Al A B R T 2025 ke, A4k
Fokh ol FRANKRZE N, &AINA, KAZRE
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WA AETREE, i, FHHELFRLE A
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EREF| 2%, FEMETHRE, AEFHFa
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11000 # 7T/ek., B #1455 R 55 R H 9% 0 3E
o, RAALRATRG, AREAK@GRE,
B R e the) E4T, BB TRt Afcbe s 2 4
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EAVIR 4 97 A2 ST 2L AT F 42 B 09 K ALA R IR B
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% LNG #F TTHEHk 2 BUR 89 ALV BIRGE 2+ K 2K
AR W) A8 L8 HEA R

BT B R BN P R A R AR, 2024 %
44 B T # PR TRT A 80 £T/AE, AN
56 AT 2 £4, B 2025 £ K TH
E T3 £, Fuit 2024 F4EE 460 T 3 5
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FR10 7B ) . 2B ERIGRIHEA
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FEE, £BAR, KRR R R KA S LI
KOS T, R+ TR KiE3g K
180 77 A&/ B . %3t SA%ME LiF XA = 4hbit (&
= 4% 100 Z AR/ B ) ARER T 2025 F 1A, K
FFEE T 5w R X3ROk AER, Tt
2025 F 2B Lk AR m 67 ZHA/B, R
KB TR AR T8 R A BRAR S 4L 2R A 91y
BRI K KRR, BRI 4 B3] = K
FRE, AV B F R AN AT AL T0 E T
AT, HF WTI Rt e 64 0., K& WTI
JRl A e 65 £ ETF, 2026 £ E R &
WG K R K ARG MK, RARE R
3Kk 130 Z AR/ B, {23ERRAR 8 B R 6944 TR
FAEFE R0 TARB, EFMEFRAMKE
60 £TAT . AT MATRM A, 2026 SFAi
B R FH A 61 £UM, WTI REHisH
57 £ LI, T3 KARL R R B kit, £
2026 3Rl FERWRA—NEZF TR A,
L TFdikTHFa0THRAHEEDOEX, L
S 2014 5F-F= 2020 SF-69 5 0L, 2026 SFIF 46
FoR B ISR 6 R 3E Aa

%5 BERXELAEETRXZASRKETR
18 K g 5 HORTF

B3 AF (AR THIARF) HRE
111252024 3Q24A  4Q24 1Q25  2Q25 3Q25  4Q25 4024 1025 2Q25 3Q25  4Q25
EX =T 4
BCOMA 4 B4R 35 3¢ 98 100 99 99 9 97 99 1% 1% 0% -2% 1%
S&P GSCIA2 # =M R 3 & 289 288 293 293 293 288 293 1% 2% 2% 0% 2%
BCOM#2 37 =1 41 T 45 4
BCOM#L 7% 34 % 28 28 29 29 28 26 28 4% 2% 2% -9% -3%
BCOM T 4k 2 & 38 8¢ 146 154 142 138 143 148 151 -3% -5% 2% 2% 4%
BCOMF 2 B354 269 275 279 287 294 296 296 4% 6% 9% 10% 10%
BCOMAL = B Aok & 35 8¢ 89 91 87 88 88 920 91 1% 1% 1% 1% 3%
GSCIHE $ =T T 35 4
GSCIEk /& 35 4 137 134 141 141 139 133 136 3% 3% 2% -3% 1%
GSCIL b4 B3 210 220 207 202 210 217 222 1% -4% 0% 4% 6%
GSCIFt 4 & 34 276 281 285 292 298 299 300 3% 6% 8% 8% 9%
GSCIR = s fedt & 488 75 75 74 75 75 76 77 1% 0% 0% 1% 2%

FARR: FERKERRH AL, KIBEME2025F 1A 258,
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RAETR, BLFHR, FAERRA B FAFHE
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(Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of India (SEBI) as a ‘Research Analyst’ having
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Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock

61



JPMorgan | Global Research 07 January 2025

Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission, and its registered
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such other communication is brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists,
Sales staff and other Research Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan
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