\

9 9 9
||«t» m» @b @b €h

888404 %

/\ (Crevesk) |
wh‘- - - -

{f
[T
[HTEHT

ASP Asset Allocation

nagnsvInwasmanNIsavnu
19 N.A. - 23 N.A. 2564

Q) 02-680-1111,02-680-1000 (E) wwwasiapus.coth ) Q) € € AsiaPius Group ) ASIAPLUS



I Asia Plus Securities Co., Ltd.

Overview Investment Strategy
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A2IUIKUR1N Asia Plus SUnKU

v
ns=91e3nBuludnsisgvasnauus:inAnasiudegUu duwalAiAsugng dunswalna:sun inun ASIAISIU=UT
Tanddryryrrunisiwusmoognusialtiov a:fiousin GDP Jom 1Q63 Vourane
- N v oo e A Y
Js:inAnalanisuwWumonauldinaingenuion 4Q62  Buidugounaun Aulny 30% RIS, WG NS
g -Q- 5 ! lolv] - H TNKLIC - T2 o v '
COVID-19 9:s:unlUnolan wheddenu=Asuinuniuniads:zinAldn 35%( FusinaUs:zINA
UINNIINaINY) dounarnRulnggadndIuNIdaINNISIWSS:UIRA 35% FB US, UNH US

i . . . A L. ETF m1gus:ine
COVID-19 nisvndvu ||a:msummsmsquwu 10 O\JHOHﬂ\]UEI’]UIﬂOUHU’I

K-PROPI, KT-PIF

vouznnasns:9189Agudgviduisavnnavnnniud1:n1lanuidansolu | MS1a1SNJIAaN 10% ——

muduthedducFvaniintinfulnead 5% Inde 30%(IHnainc) douns
a1SHU UUADIUATAKUNESRANIERSInonITuuloue9:-AdR viu:i Bond

AS1aSHU 15% WHA267A

Yield S:9:010v8UdVU Sudnassuinlinnisainuiuu Under Weight 15
tninmasianshiliWes 15% dounsiansnisadnuniuidendus TRUAkGN
n1sadnu 10% douninde 10% ainalniiu
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Asset Allocation

dndouwasmnisavnu dndouwasmnisavnuiUssuingunuaslUBdIn (Benchmark)

naniu, 10%
’ 516 5 35%
KurUs:INA 0%

o 30%
Kulng 20%

= 15% .

B Benchmark

AUr1IUS:INA,

35% ﬂS']a']SHGv, 15%

10%

»MS1a1sSNIAoN
$181SNIA9 105

B nanivu 10%
»S1a1sNdIAaN,
10%
0% 10% 20% 30% 40%
Portfolio 75% 25% o
B Funswaiaau
Benchmark 70% 30% )
B FunSwsgdaoanng
ﬁuTnU, 30% 0% 20% 40% 60% 80% 100%
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Securities

nulne (Thailand Equity)

[~ [ r_‘ll
i Last
ADJINUIN Asia Plus EﬂJﬂ']HU . Upside | Weight Strategic Comment
oy Price
Jeduluds:inAganaiduwmunsvad Covid-19 84 waus:neumstiuan 2Q64 sitioud 2565 9:Wusarioitiov Itosentjdosdou
, . BDMS  23.30 24.00 3.00%  10% . . L N P
UOULRAIBOIIAzIFBINGIOES:AUET ViuzNNISIAL Thngoglunnu.annu 2H64 MNAWAUNUNIABU KuuUoslneWumoRndnIn
% ine S9ALAM 399N AZ 4 - IFsugfialanWusio nuuAdsgaananflkuna:inwLvuseItiod Kuunuoltiu
8y Vaccine gununudanadann AZ auluou Vaccine NER 8.95 950 1515%  10% v 1 ) !

Tuidulumunwuvessgunalng veusnaaidondus Gl §SMUNIWNSIVOI NER 9:1AUAGAIIUAGIIND

IKURR:IVUNTUBOY 1-2 1BoUTRBAIRU N0:IIDAGOU MCS  14.80 21.90 47.97%  10% ||uquun'ﬂs: 2Q_64 ARRILOIMNMSOWIAN Patch {finjvodinu Maple Story,TS
Online na:iaidwinasiruinu Mohun

fNA19U19:MIK SET Index galuanuisnUsugiovu

i SAPPE duiionu Ingisuwd soudaniirysiluideusie naonwawandoniisn n.e.d
TJlnlugouoant SAPPE 2825 35.00 23.89% 5%

a1 Sentiment 1ByuoNFasIAAUlUBUNAR

doudnus:InUNNDIAAANILAD Downside  Vvay AARIIsanSIon 2Q64/65 9=Froiliod 9INNMSNS=9183ATUTEUINTU KUUADW

= : —T AEONT 195. 280. 43.229 109 .
Js:zuatunis 8uwudn Consensus  Sullda:noaunaw ONTS | 195.30 | 280.00 | 43.22% | 10% Gounsléausowiugio
Lockdown suuuAouIdadiunisusSuds:zuirunas usenlmUu Exclusive Partner uDisney+ IKUSN1S Disney+Hotstar Tulng An
) L 3 . - ADVANC 170.50 220.00 29.03% 10% . - , o
n1lsavdnSunarnAulngduidogy Baunv:IKUBATU a$ Sentiment 1ByUONFOSIAAUIA:WUFUTUS:8:NaW-810
' . ARAANNATSUNRAYOR 2Q64 9:USuioVusiaitionan 1Q64 9 nslaviglwiia
TugounisnyoaUs:n1FvU 2Q64 vod Real Sector GPSC 79.95 88.75 11.99% 10% - i ‘ g
H-S"OS'IO"I Guidou a.a. 1usuld 1ANUNINIASY (EGAT) NANAR:IWUTU
390 2H64 IIIAUIR yoy Tus:Aumay IkUs:iTudiegius:AunlnAIRUIRBUNUY AY
DOHOME 26.75 30.38 1357% 10% o ~ o o
- . R AU 2564 1Auln 158.7 % InuldudunufulunduAidan
AR SET Index Wuwoun1glf Downside N91M1A

nsaunisindaulko 1555 — 1580 9n Top Pick 180N COM7  69.00 80.00 15.94% 10%
BDMS, MCS lia: NER

COM?7 unaulavnds:zinusumaiuisnidalaniudni sudu wans:nusoutiuing:
9NAIdaINgUNUSBUNIAD BNNISIATAUGIUSUADATISINIT 4%SUANSNLIULN
Autiavlnunuieddeanianlsunia 3 Uinunln (U 2564-2566) Inulniods 11%

LALIN 935 1140 21.89% 5% .. _ o ~ L
soU Inel 2564 Us:igunnlsuna 1.32 wuaauun (+9% yoy)
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Securities

nuna=ETFs A1vUs:InA (Foreign Equity and ETFs)

AJIJIKURTN Asia Plus dUmnrhU S

TudUnnrhlinarnkugndedenadusndolavisuiion
Jsuauvu rlAnaininounuoaduwnenausuvusnsn
nonIUY 1s13uuauRuUNEU Defensive  UINVUDEN
United Health (UNH US) usgnUs:Auavniwnlkny
Aanluansg« IKUN=AUEUIaARANATAIUELWIU B
WISIEINUIUNISHU 2Q21 IN3IMaINAIA 1S1FITNIS
USUIWU Position dndou 10% llazanRuanfingiuzun

Trfoiiodun K&

3nnv IsnduAddusou Facebook (FB US) na:Ag
dndounisadnu 10% 91nnusltivlunisidentdde
soulaulunislouruawaniu na: Nio (NIO US) 910
sngvugandyuausneusigudnlulioui.u. d:noulr

IrutivAnenawlunasiauln na:Avdndounisadnu

10% 1¥UNU

Tudouveu ETF  1sngunvBusou AWAY  51idAo1u
unaulauastiosialginionlus=u:duna:nanenudoyisy
NAAUYINNISIWSS:UIAVaNIDSAaNuWUSINaAT IHATA

Snlus:g:e109naHNSSUNISHEYINY29:NAULN

, Last Cons. ) . .
Ticker B = Upside | Weight Strategic Comment
rice
United UNHUS | $42005  $452.30 7 70 10% u§GnUs:ﬁuqvmwﬁTmUﬁquuans“gq @Onlngyannainnazsels)
. . A0 (V] . o L .
Health na:gurinssnesnuilsalusuivunatnia=ooulad
Social Media Thnys:aulan wauwWusislusunisitaitiosannnis
Facebook FB $344.46  $389.83  13.2% 10% R T
nauuidinenuluuruvosssnamig
snouslWWAdrys1#3u 1GUR Design InAlulagiia:us:aun1sniyls 11:
NIO NIO $43.68 $61.08 39.8% 10% , . ”
nauann Medium to High
I usEninAlulagsnelrngvesiu iIdudonaulnufur IAMUNeFUAIRA
£ Xiaomi 1810 HK HKD28.30 HKD33.65 18.9% 10% . . ] T
8 ASOUAQUAIIA Jono SouNvguNsiu Internet of Things (loT)
@ _ ssfivdoudunia:Media 9AIRUADSSNINS=91UAIGY Streaming
Disney DIS US $184.15  $205.08 11.4% 10% , , ,
Services 98 Disney+ gounyusielnlugog COVID-19
sshvAUaNFLIneNEuATITuna:WuIies 9nIRuReNSUSUADIA
Target TGTUS  $252.93  $24929  -22% 10% »
dun E-Commerce [An
Travel AWAYUS | $27.77 0% asnuluuInAlulagRIRvaUNSHauiRed $1usu 30 Aanolan Tdndoulu
- - - 0 H sy H H — Ji
Services 5sN9NIAUSN1SP0INdIASEITUNIA:EUWINU=DUA SOUTIINISPDINWN
Wi asnuluruRlsUs:Tostianusnnssulus:8:010 U SNEUAISAUTU Internet
= US Tech ARKKUS  $116.40 - - 10% ) ! B . o
w of Things Cloud Computing SoUflu BioTech 9qUdu 35-55 nonalan
Semi . R B .. _
duct SOXXUS  $436.23 - - 10%  aunuluAunduwandwus:uoawanvnn:idoulunainAuarnsgu91uou 30 AO
conductor
anuluriuglsunidudouds:nouveussl FTSE Europe $9U0U 1304 610
Europe VGK US $67.31 - - 10% o

doulrhnyiduRulugnannssunisiiu
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nsS1d1srl (Fixed Income)
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© I AowIiuRIn Asia Plus UANAT

ASIAPLUS

Securities

Idusnsiwanauinuusnsinudoulnnjususoas Tneiawn:su 6 U AUSUAdaduINGR 8.69 bps Insdedunanidinuiluaniunisniladanuluiazuen

UszinAnquésluAeu@vuininaos Inslawnzanunsnilulnefiniste=iunsns Lockdown AIEAURA 9 n.A. IngangAnisevedlnefidundogs=Auifiound

nluAuredu Tuvruznuenni1sandnguidululiniuidh ilkRulnasenvndunsweidssedriuluaunswaUaonnsaginsna skl fudua1ndn Yield

Curve lulngdurugnnanusioll dounoumasnissoruniuslunalnisnrndonainsaufiduidutogusallion Usurrunisovignainsous odufioglus:aun

UINN31EUWUEIUUIN doudSUNrUNISEaVIBVaItNAINUANBIA tu AUSUR 15 N.A. 2564 ANIBIAVIEEANS 3,100.66 1UUNN duwalkoonAlAnegn
907,843.75 d1uun Baidudognainu 1 U Us=untu 92.13% InwgonndAnisouanalindun 8 n.A. 2564 Uniiy 16,557.85 &1UU1N 10099 NANBIAVISIIA

TWuanUn aniranan Ae N1sAsuNIKUAIYVeY ILB217A 1Jodun 14 n.A. 2564 Niionsavlnutnanusitgsiaidudoulhiny

nsS1ESHU KUoBvIURDaN dunu (Rating) mqm?ia @) | poniTentingd (% sol) wamduinuandn MTM (% mau)

~ WHA267A USBN AuuAoIaIo ARSUDISBU 1A (UKBU) Kun: A- / USun: A- 5.0000
CPALL266A usSyEN W 09ad 911A (UKBU) AUN: A+ / USEN: A+ 4.9205
MQDC241C  USBn unluide Aooan Aodauitius AasUaissu 91AR KUn: - / usun: - 2.5369
MQDC237B  USEn iunlurde nooan AndeUitius AesUaissu $1An Kun: - / usun: - 2.0328

IVL19PA uSEN Bulnsun 1IPUIRDSE 971MA (UNBU) KUN: A/ USEN: AA- -
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6.90

5.00

#N/A
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ns1dasn1diaon (Alternative Investment)
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< A2IJIKUIN Asia Plus dUnH

s

u

s1Adaunnd USumovuagsoniSolusounnatnrkunalanags:rawniswngiu ninisusunovuvesdanwusUnsgundidudade

naAUIdUS:g:9 INSIAN9EIN IsisuaVIRUvon1an1sWURAoVaIFUNSWEINETT nadrnansUs:INARNINE83ASATU Ia:iSuIl aIliov

uINVU veu=RIBelAdn-19 aewusTHURISIASVUIBUAU NSWInsNIsEonA1oUINN1AST ISUTUIUTULIN 1a:0Us:aunsnilunissuiio

TagnsURWIULA

mm ulourenisavnu | AoWIAeY anu:zwesmnn1sInu

“ '  K-PROPI
’
“  K-PROPI
’
KT-PIF-A
KT-PIF-D

naunusouRItiuanu

KASSET  Tunednuedsninilng

KTAM

llazmAus:INA

navnusouAItiuanu
Tunaunuadininilng
la:Aaus:INA

7

* nounuiidndounisadnuiunadnuadunid uAlUss1d 52%, naunu
odunnd lia:lnsvasrawugiulne 48% (Voya tu n.w. 2021)

« Jo9UuItiuasnulungunaunsniaunldndanno=IAsugnos:a0/d 15U
nau Industrial na:AUATEUs:TostonNsHuAanlAdA U nau
Retail 1a: Hospitality 1Jugiu

* NoYNuUddndounisadnuiunainuadinid aunlusso 57 %, noanu
odumnd Ila:Insuagnwugnulne 43% (Voya ru n.w. 2021)

* J990uainunuogainunadnusauadunig s19 78% Ila=Ns=91e
uwaouludunaulassaduwugiusnsno 8%
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na‘niiu (Money Market)

s

A2IUIKUR1N Asia Plus SUnKU

walluantwagaulAinwasnnisainu Juiu:tnlAtiunrnunnisasnulunaiaiiuds:unnu 7%

mm ulvurenmisainu S=AUASWIADY anu:wasanisainu

dulgunrgasnuluiuwin nsnans
KnuNASY nazionsu lneaiuisn
adnulusuds:inAlAlUINU 79% navnuavnuiuiuwN 19.74% NS1ESHUNASY 28.22% MS1aIshl

ASP-DPLUS  Asset Plus s k> . ” o
N1APNBU 52.15% o1gioagnsansniluwasnus=uacu 3 inou — 1 U

na-liasnulumsnanshil Non -
Investment Grade Ila:MS'la'ISHUv
Unrated
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Iwun1sUsuiwunIadnaswanvod OPEC+

OPEC+ Agreement
Two Phases
Aug-21 till end Apr-22 Starts May-22
s Bg:telilnae Share of Incremenatal BaM:y-eli;: Share of Incremenatal
(KB/D) 400K B/D (KB/D) 432K B/D
KSA 11,000 100 11,500 109
Russia 11,000 100 11,500 109
Iraq 4,653 42 4,803 46
UAE 3,168 29 3,500 33
Kuwait 2,809 26 2,959 28
Nigeria | 1,829 17 1,829 17
Mexico 1,753 16 1,753 17
Kazakhstan| 1,709 16 1,709 16
Angola 1,528 14 1,528 15
Algeria 1,057 10 1,057 10
Oman 883 8 883 8
Azerbaijan 718 7 718 7
Malaysia 595 5 595 6
Congo 325 3 325 3
Bahrain 205 2 205 2
Gabon 187 2 187 2
S.Sudam 130 1 130 1
Eq.Guinea 127 1 127 1
Brunei 102 1 102 1
Sudan 75 1 75 1
OPEC+ 43,853 400 45,485 432

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o Q 0 Asia Plus Group
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Uszifudranyludunrid

Jum sz guilidsugaa
21 n.A. 64 == lng ns&9aan (%yoy)
21 n.a. 64 = lpg a5 (%yoy)
2 0.0 64 B gyisl Uszain ECB
22 n.0. 64 BE= §1Y5  aamnainudlagay
23n.a. 64 B wisd  PMI mansuén
23n.0.64 B= anss  PMI manswén

via  Consensus

i1.8.-64
i1.8.-64
i1.8,-64
i1.8.-64
i1.8.-64
i1.8.-64

38.0%
50.0%
0.0%
5.9M

61.5

Jianauy
41.6%
63.5%

0.0%
5.8M
63.4
62.6

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group

O ASIAPLUS



I Asia Plus Securities Co., Ltd.

yaAn Real GDPINgnnnelU Lockdown 4om 2Q64 VS. Ja30Uu

JamA Real GDP ——=%qoq -o-%yoy

AUAULIN
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yaAn Real GDPInsAnelU Lockdown 4o 2Q64 VS. JagUu

%Real GDP
| AP Real GDP st/ H@ﬁﬁﬁ'uﬁu/mm

4AaA1 Real GDP . \ %qoq  %yoy

’ anaaneuiulasunanuae  Maumauiulnuas
1963A 2,791,110 -8,955 -58,965 -0.3% -21%
2Q63A 2,348,899 -442,211 -323,113 -15.8% -12.1%
3063A 2,442,804 93,905 -167,111 4.0% -6.4%
4963A 2,682,509 239,705 -117,556 9.8% -4.2%
1964A* 2,117,499 34,990 -73,611 1.3% -2.6%
2q64F 2,328,899 -388,600 -20,000 -14.3% -0.9%
3064F* 2,281,248 -47,652 -161,557 -20% -6.6%
4064F 2,632,509 351,262 -50,000 154% -1.9%
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IJsguIingunNIsiwss:=u1n Covid-19 [ne vs. m1ds:zInA

NewCases -
i He 44,721
Myanmar V...
Laos
Thailand
Cam...

Indonesia

As of 18 Jul 21 - =

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group

Southeast New Rank
Rank .
Asia Cases /Pop.
1 Indonesia 44,721 2
2 Thailand 11,397 1
3 Philippines 5,411 5
4 Myanmar 5,285 3
5 Vietnam 3,098 6
6 Cambodia 845 4
7 Laos 131 7
Rank World Serious Rank
Case /Pop.
1 India 8,944 10
2 Brazil 8,318 5
3 Colombia 8,155 1
4 USA 5876 7
5 Mexico 4,798 6
6 Argentina 4,783 2
7 Iran 4,306 3
8 Thailand 3,464 4
9 Pakistan 2,508 9
10 Russia 2,300 8

ASIAPLUS
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naunla-1duUs:Tosud 99NN1ss:urAVOT COVID-19 szaanihil

NISNUNIN ﬂ‘i‘:»‘l/]‘]_luﬂil vl.ﬁ\lﬂ‘é‘u‘lll'i_l vLﬂNﬂ‘LI'Jﬂ

ﬂ’ﬂ’&’l‘i‘

dandaunils 4 tlgaunad

(Naull 2563)

Market Cap

nuneIng Tusoundu Other RdndourinlsUs:uncu 10%vouunun
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ATNUluNUNIA (mtd)

Spot Returns (')
) Japanese Yen
) Indonesian Rupiah
j)Hong Kong Dollar
§ Offshore Chinese Renminbi
5 Indian Rupee
i) Chinese Renminbi

J) Taiwanese Dollar
) Singapore Dollar

% South Korean Won
10) Malaysian Ringgit
1) Thai Baht

12) Philippine Peso
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Valuation Ku Toppicks

Company  Recommendation st Prce FairValue Upside PER 21F Div Yield 21F (%)
(16/07/2021)

MCS BUY 14.80 2190 48.0% 6.8 1.7

NER BUY 8.25 9.50 15.2% 8.7 4.6

BDMS BUY 23.30 24.00 3.0% 42.8 1.2

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group OO&?J!?PLUS
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Thank Yo
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Asset Allocation Teamwork

Research Department Investment Advisory

* IARANRA N38s:sSSU *  NAS guadan

* NSRS IRYsruUsalung * 2SN UNIPSTYWSWIA
° Nndm NNSTWIA * auUnas InFAausSaU

Global Market Department Wealth Management 1

°  NNMYNSU SINNEH * awsws uUiu:na
° anvy [vunny ° nanuny dvAlwnsy

— - e Eaa

KanINEUZiNdBINMSINGINUKaNNIs3IAS:A lla:nlsIJunssun néalauaiu:igonsaviurannswelng nmsanaulagornsSovieonannswelng veugou Tug9:1IARINNIseuUNAIUTulenanstindelufiniu doulduwasn
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