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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% VLGRS /DAY IR AT
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

MS1aISHU 15% WHAUP267A

Yield S:9:010v8UdVU Sudnassuinlinnisainuiuu Under Weight 15
tninmasianshiliWes 15% dounsiansnisadnuniuidendus TRUAkGN
n1sadnu 10% douninde 10% ainalniiu
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I Asia Plus Securities Co., Ltd.

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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I Asia Plus Securities Co., Ltd.

nulne (Thailand Equity)

N\ ASIAPLUS

Securities

A2IUIKUR1N Asia Plus SUnKU

dmSuninnsni GDP Growth U 2564 gnUSuanay
urAsUTNBARUIEdINIAUAAAIRUIN 1.5 - 1.7%
YoY w1aglunsau 0- 1% Ingadndn sun. oonu
Us:iJuwans:nu91n Covid-19 olFsugnvogns=AU
(-0.8) - (-2%) vod GDP anaunnlUnsiouniuAonis
Usuanus:urrunisrinlsusBnann:idou GudeqUu
Aoay EPS U 2564 oglugod 83 — 84 uan/Au
(ASPS AR 71.2 UIN/AU)

dnSuaniunisni Covid-19 Tuds:inAgunnuoasag
unlneduougnnBasutigtiv 1.45 nijuste Baidu
New High lia:une:10udadenasuisinnausionann
Aulne doudedelusnUs:inAliliSevlknuRGuandn
Tuindounann

AR SET Index Wuwoulunsauusionu 1530 — 1560
M 9M Top Pick 1don MCS, ADVANC na:= TMT

Last
Price
ADVANC 176.50
T™MT 10.40
MCS 14.90
NER 7.85
AEONTS 185.50
PLANB 5.35
GPSC 78.75

DOHOME 26.50
BDMS 22.70

LALIN 9.05

Fair
Value

220.00

12.40

21.00

9.50

280.00

7.10

88.75

30.38

24.00

11.40

Upside

24.65%

19.23%

40.94%

21.02%

50.94%

32.71%

12.70%

14.64%

5.73%

25.93%

Weight

10%

5%

10%

10%

10%

5%

10%

10%

10%

5%

Strategic Comment

uSuEnIsAIdu Exclusive Partner UDisney+ 1KUSN1S Disney+Hotstar Tulne AR
8§ Sentiment IBauansiesiARUIA:WUFUTUS:8:NA-81D

AIAAITS 2Q64 New High A 426 d9UUN IWUTU 400%YoY 2INSIAIKENILUSA
SouRUSUVUNNIFDU

ARNIls 2Q64 nlagufiv 330 d1uun (+41%QoQ, +46%YoY) KUURIEUSUIU
dauaulnsiaduindnsou 2.25 KJuAu

IAsugnelanifudd nuurndigoanandnlrunazinuwuvusiotios nuunuolliu
ssfivewIsvad NER v:iulndaousiaond

AARIIsanSIon 2Q64/65 9=Froiliod 9INNMSNS=9183ATUTEUINTU KUUADW
foumsiaudoWuso

ToautUninud Inifieo 2020 ARasWaAUTAAU PLANB Tugoul Ino:susugsnals
9 nanskuunnus:ucu 500 duun Tudodinsuna 2-3 veld
AARANAIsUNGIoR 2Q64 9:USuAoVusioitionnn 1Q64 9nsraliiviglwi
THAUNNAST (EGAT) ARAQ:IWITU

390 2H64 IIIAUIR yoy Tus:Aumay IkUs:iTudiegius:AunlnAIRUIRBUNUY AY
AanalsU 2564 1AUln 158.7% inuiduduausulunguAdan
waus:=neumstiuan 2Q64 raitioul 2565 v:Wusariaitiov Itesengdosdou
TangogTunnu.8nAy 2H64 9NAWALKLNSABU nuugUosTneWudoRndnAn
Ruliovlnunuhedduamanilsuna 3 Uinantin [ 2564-2566) IRulniods 11%
siol TnaU 2564 Us:zidunilsuna 1.32 Wuduuln (+9% yoy)



I Asia Plus Securities Co., Ltd.

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

O\ ASIAPLUS

Securities

MovIRY09:NAULN

< [ r_‘l’
' Last Cons.
ADIKUAN Asia Plus UNHU [y p—— Upside | Weight Strategic Comment
- rice
'[ljaLJmm.Jmavﬁﬂnuns\momnnmun\]oauomw‘lmﬂ United UNHUS | 41577 455.28 059 10% USBnUs=AugVMwhTnnyRanluansgd Gnlnoyarinanaia:siols)
o AQR AT 2 5 .4 : . . .07/0 (] . o __ .
I5olA3ANZIVU 1S199AIYULBIIBILINMOAUNE Health na:gurinssiesnunlsalugUiuunatiniazeauladi
Defensive 061 United Health (UNH US) usen Social Media Thryszaulan wSouiusislufiumisidaitiodannnis
_ y L _ o y Facebook FB 351.19 390.15 11.1% 10% i o . .
Us:=Augvnmwnlnnngnluansg« inun=nuygouioann naulggemuluunVaIssivsineg
- - 2 1t = sneuATWWAErys1A3U IUA Design inAlulagiia:Uus:aumsnigs 1=
MANUADIWUWOU BIWISIEIIUNUNISIIU 2Q21 v NIO NIO 46.07 61.08 326% 10% . 9 5
: i, nauanAn Medium to Hi
N9IMNaINAIN vAvdRdoUNISaINU 10% R — 9 — — —
" o ussninAlulagsnelnniveaviu IduseanAulngAuy IrUNeaUAIN
e .y £ Xiaomi 1810HK  26.25 33.84 28.9% 10% . B ]
uan9INl IsNguATBUBDUNIA:AYAAZOUNTISAINU 3 AsoUAaUAVIIG Jafio soufiugunsnl Internet of Things (loT)
10% Tu Facebook (FB US) vwnmuoliivtlums @ _ ssfivdouauniia:Media YAIRUADSSNINS:918MIGJ Streaming
. B Disney DIS US 175.13 205.08 17.1% 10% ) ) ,
1don(doosulatlunisiuusruiuiniu woudunau Services 074 Disney+ 38rUus18lAlugos COVID-19
NSRU 2Q Av:Us:nATudUAKAL ssivAUaNTmnenuauAnduna:Wuiiles gaIRuAenISUSUAD
Q Target TGT US 257.01 248 -3.5% 10% ; . ’ !
dun E-Commerce [An
Nio (NIO US) isnauiruiiviinonawlunasiauln N} L o R
o . Travel AWAY US 07 88 10% avnuluAuinAlulagnineonuNisniavined 91udu 30 Aondlan Ddndoulu
. P i S S 14 . - - 0 : o : = .
1azA1AIAJIAV9:IWGIVUNAIIINISUdIUEUSHIU Services ssN9NTRUSN1S9eUAIASITUIA:UWIKU=DUA SOUTIINNS99IAWN
n3UglsUlulnsund 3 Is13udvBuseUIa:AVENdOU Vi aunuluAUATAUs:TostNUINNSSUTUS=8:619 18U SNEUAISAUTU Internet
% 1sur = USTech ARKK US 121.71 - - 10% o = . R
n1savnu 107 1Isunu L of Things Cloud Computing soufiv BioTech 91u0u 35-55 fonalan
; - - Semi :
Tugouves ETF 1s18unvBusou AWAY  910n0U uetey | SOXUS 44277 - - 10%  awnuluAunduuanswus:usauanean:doulunatARuansgEsIUOU 30 6D
» conauctor
unaule mionfus:g=duna:navo1usByIsinanau .
, - : _ avnuluduglsuniludouds:nouveussti FTSE Europe 91U0U 1304 612
INNISIWSS:UNAVaNIDSAINAIRITUS:8:8108SN9 Europe VGK US 67.26 - - 10% DR P

doulrhnyiduRulugnannssunisiiu



I Asia Plus Securities Co., Ltd.

nsS1d1srl (Fixed Income)

© I AowIiuRIn Asia Plus UANAT
»

ASIAPLUS

Securities

Idudnsrwanauinuwusunsinedoulnnjususoav Inulawn:govong 12-36 U USunoadiniu 5 bps siungnliinu 10.38 bps Inudadenanidgunidu
anunsniladanuluna:zuenUs:inARrniEsnswanauInuWusUnsAolangiAInNNAAU 15U 10Y US Treasury Yield Nmouliadunogns:auaingt 1.3%

douanunsnilulnediifngadineseninnevedlnefiginarin New High Tuvruznsenmsananguiaalulsinuith mikcheddoirsugionatsioenulsy

Us:zunrunisni GDP ad fuduAnd Yield Curve Tulneduasgnnaausall dounotusiosnisBorudlusriunanaisnronainsoufiduliunotnusoltio

Tuvru=NUsurunsgovienainsadsioduioglus:augy Baundudoviginuridudruuinsiodu suilduwauinaiNnisgreiiuuilunainnsiasriuniu dou

USunrumsBavigvaalinadnusgs i ru AuSun 22 n.A. 2564 fgsEvieans 1,337.92 &uunn dvwalivonnuAngosn 912,085.94 &uunn Suidufosno

ifiu 1 U Us:uinu 92.517% [nggonndA1dsouwuvuInNdui 15 n.A. 2564 Us=uru 7,179.14 aauunn 1U9I9NENAUDNNNE AN BOIIIUNRARMONU

Tnelaw=3udunsi 19 n.A. 2564 AvsEzolUndNSawuR1$osdIuUIN

nS1ESHU KUouJIURDDN SUAU (Rating) ogi0ds ) | noniluntindd (% sol) | wameaulinuangn MTM (% siol)

WHAUP267A USBEN AUUADIDEID gNaRd Ilous w12199S 911R (UKIBU)

CPALL266A USBN 8w 90ad 91NA (UKIBU)
MQDC241C  usuen nunluidy nooam nindauitius nosUaIsu 910A
MQDC237B  usun nunluids nooan nnaaditius nosuaissu 9100

IVL19PA USBN dulasaun 1ouIRasa 9110A (UKBU)

KUn: A- / USBn: A-

Kun): A/ usun: AA-

4.9945

4.9013

2.5178

2.0136

3.00

7.10

6.90

5.00

2.63

7.15

6.92

4.69
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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%

ASIAPLUS
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I Asia Plus Securities Co., Ltd. ASIAPLUS

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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I Asia Plus Securities Co., Ltd.

Uszifudranyludunrid

Usznd AALASH AR 0 Consensus vI0NaU
26 n.A. 64 B=  andy  wasneihulvd  f.e.-64 800K 769K
29 n.p. 64 BE= a3 Uszain Fed i.0.-64  0.25% 0.25%

2

%4

29 n.A. 64 E &9

22N 220

GDP (%yoy) 2064 12.8% 0.4%
TENULATEHAAUDY -
il.01.-64 - -

30 n.A. 64 == g
510,
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I Asia Plus Securities Co., Ltd.

an1unN1snIN1Ss:=u1avad COVID-19

riatdasalnu

20,000 ridadIns el
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HEnEAesa Al
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22 e 64
27 e 64
2 wa 64
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I Asia Plus Securities Co., Ltd.

nasdvoonvadlnuinou iJ.g. 2564

AMWsINNTA9aaning (ABaaIsansg) 2564 2564

a_ o - 2 : Ll f9. dA-H.9.
midaaanmauuqmﬂu 2564 Nﬂﬁﬂ'] 23,699.43 8T1UMAART

awsg venera3auas 43.82 %Yoy lneilyar1goninAaREIABUANMEN yaddeaansan (Funsamriand)  23,699.43132,334.65
5 Udlawnas (19,606.08 swasaa13anig) doluwasinmsaiinnisniu

i j o o g 4 Oas1wEes (%YoY) +43.82% +15.53%
wwwnadadiunsdeeansaonssnnendd vszneudvledbvannnmsite
FI989N1ANISHER INASMSNSEWASHIRTauAazUszINA Lasmsssandn T R SRR
Sadwialan (fosniusnioaios i nasin uaznotads aees - dndedaeiudiuazmech  +41.56%  +20.80%
+41.56 %Yoy deviaunisiiulnaInaALAsgiasds (Real Sector) infaddaoiiniuiu weor ussems  +41.56%  +20.84%

nsdseandudvading U 2562 - 2564

24000.00
2 23,699.43 1 2562
& 22000.00 i
s — 2563
&
e a v v -
2 20000.00 - *- iafudiounds 5
G
£ —o—1 2564
€ 18000.00

16000.00

4.0 AN, 1.0, b8 W.A. 1.8, .. d.a. n.Y. M.0. W.8. 5.0 3
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Us:urrunsnalsyon 2Q64 u1ddou (S1936% vod Market Cap. SoU )

A1ULIN

140,000
120,000
100,000
80,000
60,000
40,000

20,000

-

LW ZeuAT Lockdown tangUuuy Sovinlua'ls
930 2063 MnNUAGaLN 1.2 LFUAULIN
(-44.6%YoY [ +8.7%QoQ)

'\

wQLIAUNALSTINAL 2 LAUFIULN 115,502
98,372
45 ustin 68,735
Market Cap 36%
-14.8%Qo0Q
+43.1YoY
2Q64F 2063 1064
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nNIAIN1SIAUIA Earning Preview Ju 2Q64 S18USBN

/
Stock 2Q64F
SCC 15,097 KBANK 8,894 ADVANC 6,926 CPF 4,512
KTB 6,011 SCB 8,815 INTUCH 2,716 TOP 2,048
TU 2,003 PTTEP 8,517 DTAC 1,531 DELTA 1,655
BDMS 1,508 STGT 7,412 TASCO 611 AP 1,106
SPALI 1,480 BBL 6,357 GFPT 162 DCC 428
TIDLOR 822 STA 4,612 DRT 178
BCH 765 SCGP 1,956 LPN 106
SC 516 TISCO 1,666 PYLON 10
NER 440 KKP 1,354 TRUE (621)
TMT 426 CPN 1,284 AOT (3,838)
MCS 330 AEONTS 1,149
IMT 290 TPIPL 1,081
JR 67 ASK 260
JMART 252
SVI 127
SFLEX 35
PR9 35
ATUIULIEN 13 17 5 10

& o

2wnusliatguls Aa Usenduein 2Q64 ua
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I Asia Plus Securities Co., Ltd.

Valuation Ku Toppicks

Company Recommendation wast Price FairValue Upside PER 21F Div Yield 21F (%)
(23/07/2021)

MCS BUY 14.90 21.00 40.9% 6.0 8.7

ADVANC BUY 176.50 220.00 24.6% 19.4 3.9

TMT BUY 10.40 12.40 19.2% 7.5 9.6
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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
n1slEdMsruryrruveuyau Insluidouneoveundowus:ynwulne nu usenrnanndwe 1918e wad 911n Idnstuln "ASIA PLUS
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