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BlackRock Geopolitical Risk Indicator
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Source: IMF, World Economic Qutlook database.
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Central banks’ demand for gold has supported gold prices GOLD HAS OUTPACED MAJOR CURRENCIES, ESPECIALLY THE YEN
Purchase of gold by central banks, in metric tons Gold price index, 100 = 2021
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Sources: IMF, World Gold Council, UBS, as of November 2024 Source: FactSet. Data as of October 31, 2024.
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Indicator 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Economic Activity

Real GDP (yoy) 6.9 6.7 6 2.2 8.4 3 5.2 4.8 4.5 4.1

Fixed Asset Investment (yoy) 3.5 3.8 4.2 3.9

i e O 6.6 6.1 5.8 5.1 6.7 3 48 5.4 45 42

(yoy)

Retail Sales (yoy) 7.6 3.6 4.5 4.2

Price indices

CPI (yoy) 1.6 2.1 2.9 2.5 0.9 2 0.2 0.4 1.1 1.5

PPI (yoy) -3 -2 -0.1 1.1

Labor Market

Unemployment (%) 4.9 5.2 5%, 51l 5.5 5.2 5.1 5.1 5

External Balance

Current Acccount (% of

GDP) 1.5 0.2 0.7 1.7 2 2.5 1.8 1.3 1.2 1

Export Trade (yoy) -4.6 4.7 3 3

Import Trade (yoy) -5.3 2 2.7 2.8

Fiscal Balance

Budget (% of GDP) -3.7 -4.1 -4.9 -6.2 -3.8 -4.7 -4.6 -5 -5.5 -5.4

Monetary Sector

Money supply (M2, yoy) 11.2 7.2 8 7.5

Interest Rates

1-y best lending (%) 4.15 4.85 3.8 3.65 3.45

3-Month Rate (%) 491 3.35 3.02 2.76 2.5 2.42 2.53 1.84 1.54 1.6

2-Year Note (%) 2.75 2.76 2.63 2.71 2.36 2.34 2.2 1.53 1.38 1.35 Dec Mar Jun  Sep ..Dec Mar Jun Sep Dec Mar Jun Sep Dec M Dec  Mar Jun Sep  Nov
10- Year Note (%) 3.9 3.31 3.14 3.15 2.78 2.84 2.56 2.1 2.04 187 [—_- 0 2 Loox W
Exchange Rates Y

USDCN\? 6.51 6.88 6.96 6.53 6.36 6 7.1 7.2 7.25 7.1 Ji: Bloomberg, GTJASVN Research
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PCE inflation, monthly annualized

Seasonally adjusted; in percentages U.S. personal spending

Monthly percentage change
10 20

15

1.0

0.5 b 4

il
0.0 . —
-1
2018 2019 2020 2021 2022 2023 2024
Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024
~—— 12-month =—— 6-month —— 3-month

e Nominal -e Real (inflation-adjusted)

R BB U N BRI R 56 B 22 B g R Bk g . — D5, B Ry b B3GR MBS, IR 57 s E IR
Ns w5, S G R SR SR i RT e 2 R B (A AK s 7

Ji: GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




(@ erre. we D sorrraey
202548 34

Commadity price forecasts sector aggregates

2005=100 2025 Is Expected to Continue the 2024 Trends (Volatility) Although
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Source: Oxford Economics
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DATA CENTERS COULD IGNITE A SURGE IN POWER DEMAND The Al market opportunity: a bottom-up perspective
us power demand and 2024 generation ca pacity TWh Estimated 2027 revenue in each layer of the Al value chain
4,400 — ) Enabling layer Intelligence layer Application layer
@ Non-data centers PP —
4,300 - @ Data centers '}g. m
= '24 generation _ :;; -
4,200 Infrastructure Cloud LLMs Applications
GPUs, memory, Public and private Text, image, Co-pilot, assistants,
interconnects, cloud solutions and video marketing, customer
4,100 SSD,other data service, R&D
center capex
4,000 2027€ Revenue | USD 331bn USD 185bn USD 255bn USD 395bn
3,900 -
e
2030 shortfall St BN -
3,800 137 TWh
Capex
3,700 *
"14 "6 "18 20 22 "24(E) '26(E) "28(E) "30(E)
Sources: EIA, McKinsey & Company, Public Power, Bernstein. Data as of December 31, 2023. Sources: Bloomberg, UBS, as of November 2024
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Increase in productivity (¥) and performance of equity market in the U.S. after technological disruptions S h an g h al S h enz h en 300 In d ex- CS ! 300
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(*) Productivity: U.S. non-farm business sector output per hour (5-year rolling average)
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Ji: JP Morgan Wealth Mgt, GTJASVN Research

SELECTIVITY IS IMPORTANT WHEN
INVESTING IN EMERGING MARKETS

A framework for emerging markets investing

Economies where
companies generate

Economies with large
private sector Turkiye

Brazil high earnings per share
Korea  Philippines / South Africa
Thailand  Malaysia

Saudi Arabia
U.A.E.
India
Indonesia
Taiwan
Mexico
Vietnam

Economies with strong and
growing export industries

China

Source: J.P. Morgan Wealth Management.
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Consumer Price Index (%) Inflation components 10m2024 (%)
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Exchange rate USDVND DXY and VND performance 2024 Foreign reserves (USDm)
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