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Overview Investment Strategy
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Asset Allocation
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nulne (Thailand Equity)
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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 AM 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 JMART, ADVANC I1a= TVO

ADVANC

TVO

JMART

NER

TMT

GPSC

DOHOME

BDMS

MCS

Last
Price

179.00

31.75

33.25

8.00

10.10

77.00

26.00

22.60

14.40

Fair
Value

220.00

35.00

42.00

9.50

12.40

88.75

30.38

24.00

21.00

Upside

22.91%

10.24%

26.33%

18.75%

22.77%

15.26%

16.84%

6.19%

45.83%

Weight

15%

5%

10%

10%

5%

10%

10%

10%

10%

Strategic Comment
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Sugrinls 9NKUNARMWTAIWY naulteuntndnIRuRUASURUaINUIWUSBIToY
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waus:neumstiuan 2Q64 soitioul 2565 9:Wusosioitiov Itosentjdosdou
Trryogjlunnu.Bniy 2H64 9 NAIWAUKLNIABU HuugUasTneflusofndmn
ARNILs 2Q64 Mlaguiiv 330 d1uun (+41%QoQ, +46%YoY) KUURIEUSUU
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nuna=ETFs A1vUs:InA (Foreign Equity and ETFs)
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nsS1d1srl (Fixed Income)

© I AowIiuRIn Asia Plus UANAT
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Idudnsrwanauinuwusunsinedoulnnjususoav Inulawn:govong 12-36 U USunoadiniu 5 bps siungnliinu 10.38 bps Inudadenanidgunidu
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* 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)
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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
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nolaniuds:=n1f Vs. wanoulinunatnrnu Vs. Sns1andnsu

sund

Woodd  -3.6%
g5l -4.0%
wasudl  -3.8%
U 4.9%

mudle -0.8%

GDP %yoy Actual
3Q63A 4Q63A 1Q64A 2Q64A
42% 1.7% 18.7%
46% -1.3% 13.7%
-3.3% -3.1% 9.6%
6.5% 18.3% 7.9%
0.7% 195% 5.9%
dealds  -5.8% -24% 13% 14.3%
Auds 29% -23% 05% 12.2%
dwlu 8.6% -8.9% -42% 18.9%
amna -5.2% -6.5% -0.8% 15.6%
v 6.4% -42% -2.6% -

Consensus

2Q64F
17.5%
13.1%
9.2%
7.7%
6.0%
14.6%
12.8%
19.8%
17.3%

2Q64 Actual NAanALUNY
Wity Consensus  na1q1iu (Yoytd)

ANMA 17.7%
ANMA 15.6%
ANMA 13.1%
ANMA -2.2%
Tnatdeann 11.4%
natdevann 11.9%
Tnatdevann 17.7%
gnIAA 8.3%
gnma 14.6%
- 5.1%

dns1dnindu

59.1%
47.9%
60.7%
55.6%
34.9%
72.7%
56.5%
66.3%
62.4%
23.8%
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dndou GDP vou 29 $9ndni Lockdown

faaru GDP WuAwa9L2y

= AUNFUWAILZY 29 491TR = 48 JINIANLNAD
22.4%

77.6%
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ADIUAUWUS SET Index ANUNISIIWSS:U1Rn Covid-19 Tunmazsou
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Valuation KU Toppicks

Company  Recommendation st Prce FairValue Upside PER 21F  Div Yield 21F (%)
(29/07/2021)
ADVANC BUY 178.50 220.00 23.2% 19.6 3.8
JMART BUY 34.50 42.00 21.8% 28.4 2.5
TVO BUY 31.75 35.00 10.2% 9.8 8.5
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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
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° anvy [vunny ° nanuny dvAlwnsy
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