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I Asia Plus Securities Co., Ltd.

Overview Investment Strategy

A2IUIKUR1N Asia Plus SUnKU
»

an1unasni COVID-19 nalannduunaduAoiunioanavanswus Delta

Funswonnazsun uanun AS1F1SIIU=U

s:urnluranous:inA ogdlsfiniuus:INARDGN1S3R Vaccine  Tudndou

Us:snsAguwans:nuniAsugnee:=tiosnan o1 glsUiiazansgs wheddusy -

e, L L . . Knulny 25% MCS, SPALI TVO

AVANIIUUIMIVIAU [ngAdunnUNAUAIIUS:INATSN 35%(UINNJInaind) dou '

namAUINggItiNIIUNI0aINNISIIWSS:UIA COVID-19 AISIADVU 115l N1STA KUMIIUS:INFA
5 ' » e o pv v - ! Y

Vaccine 61 (Iws1:IUid Vaccine  1¥aunfuloannfounas) nalraevidnasis ETF singUS:INA 35% BEAIR, Az L

UINSNISAZUALNITUIOA MIAINA Downside NuUs:uarun1s GDP Growth
K-PROPI, KT-PIF

na:n1Isusenann:1dou wwaﬁﬁaqﬁaﬁmﬁuioamJ'mGnﬁuInﬂad 5% In3do ! ns1disniaon 10% S —

25% (Uosndmannd) Ingitiunisainulufuduwousmi ndoJduwagaidunan
\WogouanAUBUWOUWDSASIU VruAdndounisasnulunsiansadnudus AS1E1SHU 15% BANPU288B
Iiuadnulu Product Aadnuluulngagny ELN 10%(nnannd) §u9:gouan

ADUIFLIINANID:AANRULUWIU lavandaduruulaiduagnuia wiounu
AVUINUNMS1AISKUld 15% (Usandimaind) doudnnie Ao natnRiuiwy
uanin 5% 10u 15% soduno:avnuluisiounnll
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I Asia Plus Securities Co., Ltd.

Asset Allocation

dndouwasmnisavnu dndouwasnnisadnuiyssuineunuasUs

. 25%
x 15%

AUr1IUS:INA,
35%

C-'IS']ET']SHUV, 15%

- 10%
MS181SNIA9N 10%
— 15%
0% 10% 20% 30%
MS1a1sNIA9N,
10% Portfolio 70% 30%
Benchmark 70% 30%
Kulne, 25% 0% 20% 40% 60% 80%  100%
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I Asia Plus Securities Co., Ltd. N7 ASIAPLUS

hulne (Thailand Equity)

= : = <01 Last
ADUIKUYIN Asia Plus §Un1rU L Upside | Weight Strategic Comment

' Price

dryryrrunounivoaidod Covid-19 Tunanauds:inAng
Tan ANs:0aeNIsIAUEonna All time high saitiov
na:nsinBoniRuunvulunanelsdvruluds:ing v 3
JadurnlFisunuoasonusltividosnsaioonveauus:ina
BoUeeUuIdunsiiuindounanvediAsugialng

douludnniuktivAiiuuInigauA1o121dumogounIA
nsdvoan 1RlUIBIvoy Sentiment N1savnulunainiu
1dotiognidunalninali Fund Flow sinvsnilnason
27nUlUgabTonanFuuIN9:8auATRorINMaIAIEDI"
nuy. 9:0n1sUsuandnsanonidoulouns naels
ANUNISNUNOAEONAINETD 15091 SET Index 2:8dlu
WAUIUFNUdArYVUIUTA

5031 SET Index 9:guliaunsnn:aununus@nun
1550 9n Ing Top Pick 1don MCS, SPALI lla= TVO

AAMIs 2Q64 NlAgaiv 330 &1uun (+41%QoQ, +46% YoY) KUUAJUUSULU
duuoulnsiasuinansou 2.25 nijusu

nudltiunnlsuni 2Q64 s19 750 — 800 d1uun IRUIAIAU YoY 91NAMNgaAVIY
VOB 48% yoy MUUSUINUNSYIENINADIKADY

nudltiurnls 3Q64 9:AVUNY YoY lla: QoQ filsuduan Backlog uasau na:lous
roltiouved 2 Aeulnd Aduuauis 2Q64 I1a:3n 1 Aoulnd THiTu 3Q64
Us:1idurinls 3Q64 11a: 4Q64 iAulmduiudula ruuenssiv JMT Aldisauonns
Sugrinls MNKURRAMUTEIWY KasdieuntindnIfuRUASURUaINUIWUsBITaY
AIARALS 2Q64 New High A 426 7UUN IWUVU 400% YoY 91nS1AIKENILUSA
Sounusuvunniziou

AARANAIsUNGIoR 2Q64 9:-USuAoVusioitionnn 1Q64 9nsnaliiviglwi
THAUNNAST (EGAT) ARAR:IWITU

oA 2H64 iR yoy Tus:Ausiad IkUszidudveglus=aunlaniuIRsuNauY AY
AanalsU 2564 1Uln 158.7% inuiduduausulunguAidan
waus:neumstiuan 2Q64 soitioul 2565 9:Wusosioitiov Itosentjdosdou
Trryogjlunnu.Bniy 2H64 9 NAIWAUKLNIABU HuugUasTneflusofndmn
usEnIAIdu Exclusive Partner fuDisney+ IKUSN1S Disney+Hotstar Tulne A
a0 Sentiment 1BauonsiesAMAUNA:WUFIUTUS::NaN-810

nuoltiussiovad BAM 9:=WUAOAVUAWIFION 2Q64 MUMSWUAIVOJIASUFNT
hqumsﬁﬂlﬁuﬁuaﬂ (Cash Collections) Fvu
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O\ ASIAPLUS

Securities

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

& ADUIKUN Asia Plus dUnKU
aunrinatniuindoulnonsddolunnuuon KAy
srenuastisnAEUSInAvesansgd (CPI) Suidumodin
RuWeoanulndiAgINUARaINAIANISHU Foudunn
nasavdryryrtuveuIwatiuAAN1INIsUSUTUSASA
poniDuUaraidoud

Is79uBUBOURUNEUDefensivella:AIAIUUAN1SaINU
Tudndou 10% Tu WH Group (288 HK) aiduustn
wunlugmainnssuonasdrysindu A11GUsSND
IfeonuItiodnsnaluds:inAduna:zansgoiusn na:
United Health (UNH US) uSBnuUs=Auavniwhlkng
Aanluansge

finu Pfizer (PFE US) s1AUSUTU 4.3% Tuduanin
WIULIINNISIWSS:UIAVelA3A 19RIWUTUTUKaNe
wun dewalfnarsus:inAwulnalunisdningu
d1nsSu Disney (DIS US) Wusnaunusglsinazrinlsangn
A1n [nasirolniauln 45%YoY snelnan Disney+
IWUVU 10% YoY la:gonSubscriberWivuidu 2 Inn
IsT3uAdBuBaUIazAVERdoUNISaINU 10% IBUAU

Last

Stocks/ETFs Pr Cons. TP Upside Weight Strategic Comment
rice
USBnEiLnsshItiodnddrys1Asu AsounauAdIFAUlTaUateUn Adu
WHGroup  288HK  HKD6.52 HKD9.05  38.8% 10% sy - o
ssfanvluds:inAdulazansgoiusm
United USBNUs:=AugVMWATheYRanTuansge (nlneyarnanaia:siols)
UNHUS  $405.96 $457.51 12.7% 10% o o )
Health na:g9rssnesnunlsalusUivunatniazooulau
_ hisluuSBnwanga:ansuRTneyRaniulandrysineusnt 1I0uRgINeIN
Pfizer PFE US $47.24 $44.61 -5.6% 10% IR oL ,
niswandngduloinulndn1g na:zg1dusgnidnuogunwsnane
_ ssNvdouduniia:Media AIAUADSSNIINS=RIUAIFT Streaming Services
Disney DIS US $179.29  $207.79 15.9% 10% . : o v
[ 9814 Disney+ 98nuus18laluzgog COVID-19
g Social Media Tnnys=aulan wiouWusolununisidaidossnnnisnauunls
= Facebook FBUS $362.65  $416.42 14.8% 10% . . o
2 9uMUluYrUVoISSHIANY
sneuAlWWNErysn&@3u IGUR Design INAluladiia:Us:=aunsnitls 191:nau
NIO NIO US $42.47 $63.05 48.5% 10% .
anA1 Medium to High
o usBninAluladsnelnnivesdu I0UFenAUINuAUK SLNeAUAARSEUAQU
Xiaomi 1810HK  HKD25.35 HKD33.82  33.4% 0% » . . ~ )
AR Jono soufivaunsnu Internet of Things (IoT)
ssheAUENImUneAvaUATTTUNa:WuIos 9mIRUABNSUSUADITNGE A
Target TGT US $261.88 $258.29 -1.4% 10% .
E-Commerce [0
asnuluAuATAUs:TosuNUNNSsUTUSo:619 18U SNEUAISAUTU Internet
USTech  ARKKUS  $121.85 - - 5% ~ . .
of Things Cloud Computing soufiv BioTech 91u9u 35-55 fonalan
0
LL Semi . iy . . -
I duct SOXXUS  $452.32 - - 5%  ainuluAunduwanswus:uoawanenn:idoulunainRuanSgIuoU 30 AD
conductor
asnulurugTsuRidudouus:nauvesdisti FTSE Europe $1U0U 1304 £
Europe VGK US $69.85 - - 10%

doulnryilurulugmeanrnssunsiiu



I Asia Plus Securities Co., Ltd.

nsS1d1srl (Fixed Income)
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B A2IUIKUR1N Asia Plus SUnKU
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Securities

Idudmnsawanauinuwusunsingdsuaovuaguan nsdoulrnnyusuvulneiow: 14 U ﬁ'Us“uTlumnamﬁu 11.45 bps niunisUsSumovuvod 10Y US

Treasury dUItioIUIINADIAVIASYINEHSTOE Job Opening 99NUAANIIAA lia: polaviiuWoveouansgioanuiguvunstioondtAaniii US

Treasury Yield USuvudniantios 3uninanluduwana Yield Curve Tulngunin itiavasunosaniunistiladniuds:inANSuluAvUININAS oundiuy

AoINIsBorRuNNguduINIUImaInIsNnSonansod IUSIINAIIUTUWIUNIA:NISAIANISUIENILTNRAnIaAvaIaUNSWEDU i TRdeuulasnuiu

aunSwelaonnvogninsnanshiuiniu doudSunrunisgovigvedlinadnuAisIa U Zudun 11 4.0, 2564 AsIA%edNs 305.94 d1uunn flkeeon

AIAIEIAI New High veaUtiognusioitiod Insunogn 935,646.75 duunn suidusosnainu 1 U Us:unnu 92.35% [nggonadAisouivuiuanun 5

a.A. 2564 Us=uru 5,519.35 &1uunn 16099 nalutuaun 6 a.n. 2564 fialfignAsintounauisniurnnisindonuadsaurAnsh 23 n.n. 2564

YR POV PR pR————

BANPU288B usSBN Uuy 911m (UKBU) AUN: A+ / USBN: A+
WHAUP267A USBN AUUADIOBI0 YNARE llous W10199$ 97AR (UMsU)  Kud: A- / USBN: A-
CPALL266A USBN 8W 99ad 911 (UN1BU) AUN: A+ / USBN: A+

MQDC241C  UsEn nunluide Aooan Andauitius AosUaIsEu 91AR KUn: - / usyn: -

IVL19PA USEN dulnsun 1IPUIRDSE 911A (UNIBU) KUN: A/ Usuan: AA-

6.9835
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4.8465

2.4630

2.75

3.00

7.10

5.00

2.62

2.51

7.08
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ns1dasn1diaon (Alternative Investment)
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< A2IJIKUIN Asia Plus dUnH
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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
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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)

s

A2IUIKUR1N Asia Plus SUnKU

walluantwagaulAinwasnnisainu Juiu:tnlAtiunrnunnisasnulunaiaiiuds:unnu 7%

mm ulvurenmisainu S:AUASWIASY 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



I Asia Plus Securities Co., Ltd.

AppendiX

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



I Asia Plus Securities Co., Ltd.

Disney (DIS US): USuUs:urtunisnigonSubscribervouDisney-+ IWUVU

Exhibit 3: New vs. prior subscriber estimates for Disney+
All figures represent GS estimates (millions)

Guidance
230mnto 260mn
A
{ 3
263 270
232 <39 $TTTTT |
196 203 1 :
: - I 153
158 165 | : 152 |
_______ , ; 137 | 138 :
117 1S l : 117 | 118 ' :
| . a6 97 " P ,
?4 | ?5 : --------------- :
I — |
F2021 F2021 F2022 F2022 F2023 F2023 F2024 F2024 F2025 F2025
Prior M ew Prior Mew Prior Mew Prior MNew Prior M ew

D+ Hotstar ~ D+ Core D+ Total

Source: Goldman Sachs Global Investment Research
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n1sidagundadsinrdunswannazsin

Last %Chg ©%MTD ©%YTD

America

S&P 4,468.00 0.16% 1.7% 19.0%
NASDAQ 14,822.90 0.04% 1/0% 15.0%
DJIA 35,515.38 0.04% 1.7% 16.0%
Russel 2,223.11 ol -0.1% 12.6%
Europe

FTSE 100 7,218.71 0.4% 217% 11.7%
DAX 15,977.44 0.3% 2.8% 16.5%
CAC 40 6,896.04 0.2% 4.3%/  24.2%
Euro Stoxx 50  4,229.70 0.1% 3.4% 19.1%

%Chg % MTD %YTD

Dolar INDEX
USD/THB
Gold Spot
BOND (US)
2 Year
5Year

10 Year
BOND(TH)
1Year TH
10 Year TH

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

1,779.91

1.53 [ 0498

0.0 % 4%  12.9%
4% 0.2%
0.0 °/o .9% -6.2%

12.6% 71.0%

IE- 12.0% | 114.3%
| -6.1% 4.5% [ 139.8%

0.0% [ =379 30.9%
-0.5%l  16.0%
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Us:u1run1s91udugAniBasielni
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Us:u1runN1s91uduLIdeBIns1elru
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IJSsuingunduDNIwInanrunalan ¥odnou Covid NU Jauu

Return
50%
S.Korea S.Korea
16.82 23.04
40% . ® L]
Vietnam ° Vietnam
15.50 16.54 US(SPX) o o US(SPX)
21.88 27.05
30% MSCIl World . e MSCI World
21.11 24.65 (+3.5)
Japan Japan
20% - 16.25 _ . 21.19
China China
1433 o o? 15097 °
L ]
—.b L] [ ]
10% MSCIEM — MSCIEM Euro Stoxx 600 Euro Stoxx 600
16.12 16.81 (+0.7) 21.92 25.76
0%
) Thailand _  Thailand
[ ] L ]
18.04 23.11 (+5.0)
-10%
Philipines Philipines
16.49 21.10
-20%
10 12 14 16 18 20 22 24 26 28 30 P/E
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ISsuingunowNIwInatnrulng ¥aunau Covid nu Jaguu

120.0%

100.0%

80.0%

59.0%

60.0%

40.0%

20.0%

0.0%
-20.0%

-40.0%
MAI Index

Return 2 sufizinuun -5.52%

35.6
42%7%

SSET Index

-3.47%

W Return ® P/E

SET Index

-0.92%
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SET100 Index

-0.62%

SET50 Index

-0.51%

1w

65.0

55.0

45.0

35.0

25.0

15.0

5.0

-5.0
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luzuaraundIwwUwaUluAuvuInlney P/E AN

Mkt cap.  Last Price .
Company  Sector ~ Recommen FairValue Upside PER 21F Div Yield 21F (%)
(B.Baht) (13/08/2021)
STA AGRI BUY 61.82 40.25 47.00 168% 3.7 106 Boulvaad
STGT PERSON BUY 108.09 37.75 50.00 325% 4.0 132 PJE < 15 1 {Wiwa)
AP PROP BUY 25.01 7.95 1080 359% 5.7 6.1 i . 3
SPALI PROP BUY 44.79 20.90 2550 22.0% 74 5.4 2.00uwa (WuwouUee)
NER AGRI BUY 12.75 7.75 950  226% 8.2 4.9 3.Market Cap. > 1 iiu&duuin [Uvurnna - They)
CPF FOOD BUY 223.89 26.00 35.00 34.6% 9.9 3.5 4.1Uzun “%va” na:ij Upside (ﬁugquu%unslu)
VO FOOD BUY 2588 32.00 3500 94% 9.9 7.8
EGCO ENERG BUY 91.60 174.00 23000 322%  10.7 3.9
RATCH ENERG BUY 63.44 43.75 6501  48.6%  11.2 5.5
PTT ENERG BUY 999.70 35.00 4850 386%  12.3 3.4
LH PROP BUY 95.00 7.95 0.65 21.4% 125 6.7
BLA INSUR BUY 46.10 27.00 3500 296% 137 18
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I Asia Plus Securities Co., Ltd.

Valuation KU Toppicks

Company  Sector ~ Recommend rast Price FairValue Upside PER 21F Div Yield 21F (%)
(13/08/2021)

MCS STEEL BUY 14.80 21.00 41.9% 6.0 8.8

SPALI PROP BUY 20.90 25.50 22.0% 7.4 54

VO FOOD BUY 32.00 35.00 9.4% 9.9 7.8
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Thank Yo
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Asset Allocation Teamwork

Research Department Investment Advisory

* IARANRA N38s:sSSU *  NAS guadan
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° Nndm NNSTWIA * auUnas InFAausSaU

Global Market Department Wealth Management 1
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° anvy [vunny ° nanuny dvAlwnsy
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