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Key Takeaway // $7dIlUUEU 9

Asset Rotation with Risk On

J/ US Dollar sousnidouiduiwWanaznonitonninawnauifogwsninu Insdnonuidaus:o:duhonisiUnidodvouiu 9:
dawasiouwWonolan AoWIFLIS:8:NaN RUIWonRs:a06981adnN3NAA 1a:R1aisonanay

I Gold nouAUsumInSIVAIUAUR [nonirtinRiaiiou Safe Haven vod US Dollar

1 Fixed income / Reit USusionwiAganunedAn indioutinasnuiinlunaunsludunswenidoamn
* /I Super growth/Tech Stocks KusioidnsiotiosriuanauinuAnanluseuranaisiou

* /] Cryptocurrency Risk on mode 8AI9UINNIW Sideway IIVUIIKJIEY NAULIIDEINEN
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Key Takeaway // g1diiuudu

us

- marmIRunaw Risk on Mode 8avusioitiosnndUmirrinou

- 1A Sector Rotation [U Real Estate, Info Tech, Consumer Discretionary 990 Healthcare, Consumer Staple
- nu=thiwuuandin Au Big cap nau Info Tech, Con. Disc. AiJutiUnssi9 1a=s1Agoaiunan

- Top pick Ao Amazon, TSMC Tng aﬂﬁﬂhﬂnnéju Defensive TulluzUn%o United Health, Costco

CHINA
- $:5unN1sUSUFIUINADISBUIISIVOVAU IINEIAVIIUUDIUINS:Y:NATN IIUzUNuasEe nau INAlulad + iIdmiijov

EUROPE
- AVJUUDIUINAONAUSUNANS IIU:LUNNsouEo nodnu M-EUBANK | EUFN ETF

JAPAN
- AVJUUDIUINFENAUSUNAS IIU=UNsouso T Top pick Ao MUFG (8306 JP)
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Stock Recommend Target Price

(Upside/Downside)

Start Return

MASTERCARD INC-A 6 Dec 22 8.1% 6.8%
ETFMG TRAVEL TEC 6 Dec 22 10.0% -
LVMH MOET HENNE 6 Dec 22 10.0% 3.6%
KERING 6 Dec 22 3.4% 6.8%
BYD 7 Dec 22 15.2% 44.2%
TENCENT 13 Dec 22 22.8% 5.0%
ALIBABA GROUP 13 Dec 22 27.6% 25.1%
Hong Kong Exchange 13 Dec 22 7.5% 1.1%
SANDS CHINA LTD 13 Dec 22 8.3% -7.4%
HAIDILAO INTERNA 13 Dec 22 10.4% -10.9%
CHINA SOUTHERN-H 13 Dec 22 7.3% -14.5%
CHINA TOURISM-A 13 Dec 22 6.9% 1.2%
VISA INC-CLASS A 16 Dec 22 7.8% 12.4%
AMERICAN EXPRESS 16 Dec 22 6.5% 6.3%
BOEING CO/THE 16 Dec 22 15.9% 1.0%
STARBUCKS CORP 16 Dec 22 8.5% -5.4%
SPDR-HEALTH CARE 19 Dec 22 0.7% -
UNITEDHEALTH GRP 19 Dec 22 -6.5% 21.1%
ISHARES 7-10 YEA 19 Dec 22 1.2% -
MITSUBISHI UFJ F 21 Dec 22 14.9% -3.9%
Source : ASPGS, Bloomberg data as of 15 Jan 23



I (G/obal Strategy Internal use only &_) ASIAPLUS

Stock Recommend Target Price
Start Return (Upside/Downside)
V/E SEMICONDUCT 3Jan 23 12.1% -
NVIDIA CORP 3Jan 23 18.1% 16.3%
NETFLIX INC 3Jan 23 12.8% -7.4%
COSTCO WHOLESALE CORP 9 Jan 23 1.4% 13.3%
NIKE INC 9 Jan 23 3.2% -0.8%
CARNIVAL CORP 9 Jan 23 11.0% 4.9%
BNP PARIBAS 9 Jan 23 1.4% 16.7%
HSBC HOLDINGS 9 Jan 23 5.0% 12.7%
VIETNAM ENTERPRISE INV 9 Jan 23 1.1% -

Source : ASPGS, Bloomberg data as of 15 Jan 23
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Mutual Fund Recommend Target Price

Start Return (Upside/Downside)
M-EUBANK 8 Nov 22 13.4% -
ASP-EVOCHINA 21 Nov 22 13.2% -
TMB-ES-CHINA-A 21 Nov 22 14.6% -
KFJPSCAP 28 Nov 22 -5.7% -
ASP-NGF 28 Nov 22 -1.8% -
M-EUBANK 8 Nov 22 13.4% -

Source : ASPGS, Bloomberg data as of 15 Jan 23
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D ASIAPLUS
US : CPI USuay MoM ASulisnsounoi 2 U

%YoY
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CPIl : Dec22 =6.5%
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40 Core CPI1: Dec22 =5.7%
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CPI (MoM) : Dec22 = -0.1% First drop in 2.5 years
-2.0
N~ N~ N~ © © o o o o o - - N N N
- - - — — — - I3Y I3 ~ N N I3\ o\ o\
o) = 3 > a b o (= = > = o o S )
o = 8 g O = Z S - Z 3 & i - a

Source : US Bureau of Labor Statistics data as of 12 Jan 23
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US : Fed Fund Futures a:fioulon1gannonidedanst

Probabilities FED Fund Rate in Next

0.25%

Meeting

m Before CPI data

m After CPI data

0.50%

MEETING DATE

01-02-2023
22-03-2023
03-05-2023
14-06-2023
26-07-2023
20-09-2023
01-11-2023
13-12-2023

MEETING PROBABILITIES

350-375 375400 400-425 425-450 450-475 475-500

0.0% 00% | 00%| 00% 943% 6 57%
0.0% 00%| 00%| 00% 219% 73.7%
0.0%  00%| 00%,| 00% 15.2% | 57.9%
0.0% | 00%| 00%,| 00% 13.7% | 353.7%
0.0% 00% | 00% | 44% 266% 45.7%

0.0% 0.0%
0.0% 09%
0.9% T7.4%

5ufl 13 U.A. 22 K& CPI data

500-525

0.0%

4.4%
25.5%
28.7%
20.6%
13.0%
7.3%
1.1%

525-550

0.0%
0.0%
1.3%
3.7%
2.6%
1.2%
0.8%
0.1%

ASIAPLUS

Securities

550-575

0.0%
0.0%
0.0%
0.1%
0.1%
0.1%
0.0%
0.0%

Source : FOMC FED WatchTool data as of 13 Jan 23
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US : Technical auiusn

! 5250.00
= S&P 500, United States, D, NYSE (CFD) 03960.60 H4003.95 L3947.67 C3999.09 ® Market Closed
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MSCI World
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Source : Bloomberg data as of 13 Jan 23
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US : manndauuniaunau Info Tech, Discretionary

s BYTD Bl 12/30/22|sI88 01/13/23 Total Return  Currency [Kd =

e Return  Groups (11) Return Positive Price Return
S&P 500 ECO SECTORS IDX 4.16%
All Groups
1) S&P 500 CONS DISCRET IDX 8.14%
) S&P 500 COMM SVC 7.91%
3) S&P 500 MATERIALS INDEX 7.89%
4 S&P 500 REAL ESTATE IDX 6.98%
5 S&P 500 FINANCIALS INDEX 5.43%
6) S&P 500 INFO TECH INDEX 4.83%
/) S&P 500 INDUSTRIALS IDX 4.290%
8 S&P 500 ENERGY INDEX 2.66%
0) S&P 500 UTILITIES INDEX 1.16%
10) S&P 500 CONS STAPLES IDX 0.27%
11) S&P 500 HEALTH CARE IDX
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US : Auuamannlan nau Re - opening

Groups ISl TD ROl 12/30/22 |58 01/13/23

Total Return  Currency v

Negative Price Return

Members (503)
S&P 500 ECO SECTORS IDX
Best Performing
1) WARNER BROS DISCOVERY INC
D) UNITED AIRLINES HOLDINGS INC
3 AMERICAN AIRLINES GROUP INC
4) CARNIVAL CORP
5 ROYAL CARIBBEAN CRUISES LTD
6) NORWEGIAN CRUISE LINE HOLDIN
) GENERAL ELECTRIC CO
8 WYNN RESORTS LTD
0) EXPEDIA GROUP INC
10) FIRST SOLAR INC
Worst Performing
11) ELEVANCE HEALTH INC
12) CENTENE CORP
13) LEIDOS HOLDINGS INC
14 PFIZER INC
15 ENPHASE ENERGY INC
16) LOCKHEED MARTIN CORP
17) UNITEDHEALTH GROUP INC
18) MOLINA HEALTHCARE INC
19 BAXTER INTERNATIONAL INC
20) NORTHROP GRUMMAN CORP

Return Positive Price Return
4.16%

38.61%
37.00%
33.81%
30.40%
28.42%
27.70%
22.66%
21.56%
21.11%
20.30%
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EU : nausunn1sglsuU Outperform suanasnvlan

European Banks Turn the Tables B

112

107

\ —FTSEEurofirst 300 Eurozone Banks Index
102

KBW Bank Index

97

92

87

A 40% rally has seen eurozone banks 82

far outstrip their US counterparts 77

72
Jan 22 Mar 22 May 22 Jul 22 Sep 22 Nov 22 Jan 23

Rebased : 100 = 01/01/2022. priced in Euro terms
Source : Bloomberg , Bloomberg Opinion
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Update : Reward to risk vou European Bank

=l iShares MSCI Europe Financials ETF, United States, D, NASDAQ 019.08 H19.31 L19.07 C19.31

Target: 2.67 (13.83%) 267, Amount
N ) i \ O 21.98
b 4 J —
Wi Q@ Y 'HWI"' i 21.95

" 1 15,
Gl g frt 20.00

ll \ |
[ ""'h‘" { 1'."'”" i o Open @)L: -0.00,@}y: 115
J Il pw W;II Risk/Reward Ratio: 1.23

I
| T . .+' i iy
. f “U'I A ', |I “i M ;Ill |

|I hl ' I|J I B i

I" u y "'||I ' b "l‘
“ l "'Mfl ‘ ‘I F'..Iml l.* | W

| i"|' |%" 'r 13.50
l Ht |
12.50
I

11.50

I“ 14.50

10.70

0.3807
0.1492

-2 000N
2020 May Aug 2021 May Aug 2022 May Sep 2023 Apr



iy

e
iy
o8 em

CHINA

Securities

Q 02-680-1111,02-680-1000 () www.asiaplus.coth () @) ) @) AsiaPius Group ASIAPLUS



NN (5/0bal Strategy

Internal use only

L ASIAPLUS

China : 1981AIKUSU GDP’23 Fuvunaadnus:InA

%YoY

5.5

5.3

5.1

4.9

4.7

4.5

4.3

4.1

3.9

3.7

3.5

4-94 4.90

Well fargo

Morgan Stanley

4.30

4.00

JP Morgan

5.20

4.50

Goldman Sach

5.50 5.50

Bofa

® Previous m Current

5.31
5.26
4.85
4.81

Consensus 2024 AVG

Source : ASP Invest+ Jan23
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China : Goldman Sachs nauulu=Un%o BABA

China Internet median 1-year forward P/E vs. US Internet

50X 4
China internet USintemet = ... China internet % premium (discount) over US internet, rhs
45x 80%
40X |
- 40%
35X |

30X 1

- 20%
25X 1

20x Y
: i t‘-}. i Chinainternet =
) vy
o | LR B | 9 AT A L9 i DR T [
China Internet now trades at a ¢.20% discount to US internet ;. . WL EE .
5x | - ' A B A T R R Y TS
ox + > - = - - - - > ~ - = = = > 8 S .. S ’. & | N N
$F % % ® % 3 8 ® & & ® & &3 % &8 3 ® ® ® » 3

Source : BBG, Data compiled by Goldman Sachs Global Investment Research
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Hard Commodity nduuawugionassuidaus:zin

Metals plays from Nov.1 to Jan.11

iron Ore |, 59
Tin | 520

Nicke! | 27
ASX Materials* | 23
Steel Rebar |G 22

Aluminum | 1320
s&P500 Steel |GGG 122
Lead [N 1

0% 10% 20% 30% 40% 50% 60% 70%

Source : *ASX200 Materials Equity Index
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AMAZON.COM INC

AMZN US Equity
2330 TT Equity TAIWAN SEMICONDUCTOR

BABA US Equity ALIBABA GROUP HOLDING-SP ADR
700 HK Equity TENCENT HOLDINGS LTD

388 HK Equity HONG KONG EXCHANGES & CLEAR

1928 HK Equity SANDS CHINA LTD

6862 HK Equity HAIDILAO INTERNATIONAL HOLDI

601888 CH Equity CHINA TOURISM GROUP DUTY F-A

Internal use only
Stock Top Pick
Upside %

95.27 134.12 40.8%

500 609.98 22.0%
113.15 141.55 251%
371.4 390.02 5.0%
368.8 372.94 1.1%
28.75 26.62 -7.4%
22.55 20.09 -10.9%
228.5 231.26 1.2%

Forward P/E
12M  AVG(5Y)
35.9 112.2
14.4 21.2
13.4 41.2
23.2 311
37.7 39.3
49.2 48.6

Forward P/S
12M  AVG(5Y)
1.8 3.5
5.5 7.8
2.2 7.0
5.1 9.2
21.5 26.0
8.9 8.4
5.7 5.2

P/B
12M  AVG (5Y)
7.1 16.4
4.4 5.5
2.1 5.1
4.0 7.8
9.9 9.0
2292 133
13.7 -
9.8 12.3

Source : ASPGS, Bloomberg data as of 13 Jan 23
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Buy Amazon: Pro - Big tech Ns1A1savaluauInNnaInau Covid 6:9n

Con - Margin Squeeze

=) Amazon.com Inc, United States, D, NASDAQ 094.18 H98.37 L94.12 C98.12 ® Market Closed
O

200.00

. M 180.00
’r]ﬂ h\"l\ AN v \Wﬁ '\fhn\‘ﬂm 160.00
e WJ WM W 5
X

J\ 'J | 140.00
A
ﬂh"ﬂjmﬁ' Wﬁﬂ“ﬂ" I Nﬂ

;
i
P M

82.21
Stop: 15.816.14%) 1582, Am
-27.98 (-25.57%) -2798 78.00

¥

70.00

62.00
10.000U

2.3161
-1.7583

Jun 2019 Jun 2020 Jun 2021 Jun 2022 Jun 2023 Jun



e (G/obal Strategy Internal use only g ASIAPLUS

Buy TSMC : Pro - Outlook #iVu921n 5 NM Chip a: Uryrnnovomngu Auto Avu
Con - s1wlno1vlunauuinmunin ANUTYMIIASEIND

~I Taiwan Semiconductor Manufacturing, United States, D, NYSE 085.41 H87.10 L 84.90 C86.80 ® Market Closed 160.00
o] _ | 140.00

l ..J h o o @\ A
. J ' F
_."D“;:..‘ ‘IH 1L||” 11“‘5(.,I p '.'ph,' .Pll,l 'I,lu ‘.«,,‘\ ¢ ""'t hu”l,,!,‘“ “ w J'l , 120.00

i ‘i,q. Target: 19.28 (22.18) 1928, Amount: m

'.ill 100.00

I'i I i

i I' T i\

' / thm " . llt | E‘IL'"‘ []"Qr'ﬁ.'l"f .]';i'i (I';: OR'?:k ward Rg-l:lcc;2 t{ 3198 -------- 8691
||y' '.Mw "| / ' W i . 86.80

‘ I _— H“uﬂ! o

73 06

68.00

|
i
D =
I\ y /D 'I il|l
L4

|I i "'Ji l||| ',| |I|

e 56.00
# it o i ‘ L
o ‘.“J il { ])'— ’li‘ 1 .' \l“ﬂ!

”,, , 48.00

Investing.com | 42.00

MACD (12, 26, close, 9) 1.5920 1.8914 0.2994
5.0000

0.2994

-5.0000

2020 Apr Jul Oct 2021 May Aug 2022 Apr Jul Oct 2023-01-13 Apr
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Accumulate Alibaba : S:9yWN¥1UdNSOU 1,MHEVIU Upside

L ASIAPLUS

= Atibaba Group Holdings Ltd ADR, United States, D, NYSE - 0114.52 H117.98 L114.09 C117.01

® Market Closed” 360.00

1{315: am
55,5 280.00
e 7.3 J-a&n-u-.—w# _
0.618(219.94) Mﬁ%ﬂﬂ.{w_‘h‘n‘ - 230.00
0.5(189.04) ',. 190.00
0 382(158 13 *itgjl"‘g;‘_ . “g%
”ﬁ““'w--n B 150.00
1
N | 4
W o
el 100.00
f Vi Ty
‘ aghv *.;; 80.00
LT
f,‘\‘- 65.00
Investing cor
B2 NN
MACD (12, 26, close, 9) 2,6005 8.1618 5.5613
5.5613
St
-10.0000

Jul Oct 2022 Jul Oct

Oct

2021 Apr Apr

2023
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FCN Recommendation

/ ”I ) /Underlying : BA US, NKE US, SBUX \

Strike : ¢.80%

Yield : 15% p.a.

Tenor : 6 Month
@uto Call (monthly) : 97% /

@ﬂﬂf]ﬂa

/Underlying : AAPL US, ASML US, TSM US\
Strike : ¢.80%
Yield : 15% p.a.
Tenor : 6 Month

{Auto Call (monthly) : 97% /
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FCN Recommendation (Last Week)
SIAINIUNDIA

/
@Alibaba.com .

Meituan

/Underlying : 1211 HK, 3690 HK, 9988 HK \
Strike : 60%
Yield : 20.74% p.a.
Tenor : 6 Month

Quto Call (monthly) : 97% /

/Underlying : 1880 HK, 2331 HK, 1876 HK \
Strike : 60%
Yield : 13.6% p.a.
Tenor : 6 Month

kAuto Call (monthly) : 97% /
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UNH : AN91ARNNUSSNA

FOURTH-QUARTER RESULTS
Measure Actual Estimate Surprise

11 EPS, Adj+ 5.340 5.170 3.28% Adjusted EPS $5.34 vs. $4.48 y/y, estimate $5.17 EPS $5.03 vs.

3 Revenn aoon 2om $4.26 y/y, estimate $4.90
13) Revenue 37. ) 32 4068 0.46% . , .

19 Net Income, Adj+ 5.059B 4.926B
15 Operating Profit 6.650B

o o : -
16 EBITDA 7 8738 2338 Revenue $82.79 billion, +12% y/y, estimate $82.41 billion

United Healthcare Segment revenue $63.05 billion, +12% y/y,
estimate $62.84 billion

OptumRx revenue $25.85 billion, +8.4% y/y, estimate $25.31
billion

Medical care ratio 82.8% vs. 83.7% y/y, estimate 82.9%

Total People Served by UnitedHealthcare-Medical 51.70 million,

estimate 51.4 million

Quarterly
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TSMC : filsfAingnn1naIndnsnilsusuvu (Product mix)

FOURTH QUARTER RESULTS

Measure Actual Estimate Surprise
11) EPS, Adj+ 11.411 11.077 3.02% Net income NT$295.9 billion, +78% y/y, estimate NT$287.8
12 EPS, GAAP 11.411 11.113 2.68% billion
13) Revenue 625.500B 635.515B
14) Net Income, Adj+ 295.904B 287.403B 2.96% Gross margin 62.2% vs. 60.4% qg/q, estimate 60.1%
15 Operating Profit -- 319.580B -- L , .
16 EBITDA 436.750B ° \]/ Sales NT$625.5 billion, estimate NT$636.02 billion

2022 YEAR RESULTS

° {/ Sales NT$2.26 trillion, +42% y/y, estimate NT$2.28 trillion
° I R&D expenses NT$163.3 billion, +31% y/y, estimate NT$157.75

billion

° N Capital expenditure $36.29 billion vs. $30.04 billion y/y, estimate
$35.66 billion

Forecast 2023

=
-
]
<
(3]
=
—r

o Sees sales $16.7 billion to $17.5 billion

2020 2021 2022 2023 2024 2025 Sees gross margin 53.5% to 55.5%, estimate 55.1%
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JPM : sneldnoniTuna: NIM @inganan Outlook 23 1SUlUR

FOURTH QUARTER RESULTS
Measure Actual Estimate Surpn's&_e Adj EPS $3.57, estimate $3.10
1) EPS, Adj+ 3.570 3.096 15.32%
1)) EPS, GAAP 3.570 3.116 14.58% it /[\ Provision for credit losses $2.29 billion, estimate $2.05 billion
13) Revenue 34.547B 34.149B 1.16%
149 Net Income, Adj+ 10.598B 9.176B 15.49%
15 Return on Assets (%) 0.996 -~ Net Interest Margin 2.47%, estimates 2.24%

16) Return on Equity (%) 14.198 -
Adjusted revenue $35.57 billion, estimate $34.15 billion
Net interest income $20.31 billion, estimate $18.79 billion

° {/ FICC sales & trading revenue $3.74 billion, estimate $3.91 billion

Loans $1.14 trillion, estimate $1.13 trillion

FORECAST 2023

III III ‘ /' Sees net interest income about $73 billion, estimate $74.43
billion
[ I
This Quarter 1Q23

2020 2021 2022 2023 2024 . CEO Says Able to

=
e
Q
t
1+
=)
—r
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BAC : NIM na:=sa¢lanlulsnonitoonnoinin

FOURTH QUARTER RESULTS

Measure Actual Estimate Surprise Adj EPS $0.850, estimates $0.778
11) EPS, Adj+ 0.85 0.778 9.31% - . - : -
1) EPS, GAAP 0 0.7683 10.62% 2 /[\ Provision for credit losses $1.1 billion, estimate $1.02 billion
13 Revenue ) 24.143B 2.12%
149 Net Income, Adj+ 6 - 6.380B 8.21%
15 Return on Assets (%) 0.839 Net interest yield 2.22%, estimate 2.21%

16 Return on Equity (%) 10.212

Revenue $24.65 billion, estimates 24.14 billion
° J/ Net interest income FTE $14.80 billion, estimate $14.95 billion
° J/ Non-interest income $9.85 billion, estimates $9.33 billion

Loans $1.05 trillion, estimate $1.04 trillion

Quarterly

2020 2021 2022 2023 2024
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Q&A

Q : RYAUIIINIAKSOEI?
A : UryrniSauinuenliuau 1nAvmadisunalnna ag1au Frontier Market

Q : Tesla Ungoly
A : JIAS1:KW1U Product Life Cycle , ansoff matrix
9199:na191du “From Great to Good Company”
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Market Performance

Internal use only

X ASIAPLUS

MSCI 1W (%) 1M (%) 3M (%) YTD (%)

MSCI World 2,735.72 15.1

MSCI EM 1,029.85 19.3

S&P500 3,999.09 11.6
NASDAQ100 11,541.48 4.5 (1.7) 7.9 5.5
STOXX600 452.54 1.8 2.3 15.6 6.5
NIKKEI225 26,119.52 0.6 (7.2) (3.6) 0.1
Shanghai composite 3,195.31 1.2 0.6 4.0 3.4
Hang Seng 21,738.66 3.6 10.5 31.1 9.9
China A50 13,794.93 3.1 4.6 7.6 6.1
SENSEX 60,261.18 0.6 (3.9) 4.0 (1.0)
VN30 1,069.86 1.2 1.3 0.8 6.4

1,681.73

Crude oil WTI 79.86 (6.7) (0.5)
Gold 1,920.23 2.9 6.2 16.8 5.3

Source : Bloomberg data as of 15 Jan 23
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Market Performance

1W (%) 1M (%) YTD (%)
THAI REIT 380.62 0.7 3.3 5.2
Global REIT 2,284.31 4.3 1.4 17.0
Singapore REIT 1,854.30 1.0 (0.5) 5.3
JAPAN REIT 4,212.09 (0.5) (5.3) (2.7)
US REIT 2,503.98 4.2 1.1 16.0
Europe REIT 842.52 4.1 2.5 17.9

Source : Bloomberg data as of 15 Jan 23
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X ASIAPLUS

Sector (MSCI ACWI) 1W (%) 1M (%) 3M (%) YTD (%)

ENERGY

MATERIAL

INDUSTIALS

CONS DISCR

CONS STAPLE

HEALTHCARE

FINANCALS

INFO TCH
COMM SVC
UTILITY

248.16

338.88

298.66

303.82

273.00

345.88

140.50

415.97
76.21
155.40

4.7

2.8

5.4

0.5

0.7

3.2

5.2
4.1
1.4

4.9 25.7
1.9 21.7
3.3 12.7

(0.1) 13.4

(1.9) 12.2
5.8 19.8

(1.7) 13.7
4.4 12.0
0.3 17.6

8.7

5.3

9.5

2.2

1.0

6.3

6.0
8.2
2.5

Source : Bloomberg data as of 15 Jan 23
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Market Performance

Industry (MSCI ACWI) YTD (%)
Pharmaceuticals 207.71 (0.5) (2.1) 13.1 0.8
Biotechnology 1,117.97 (0.8) (2.7) 14.3 1.2
Health Care Equipment & Supplies 605.04 1.3 0.4 16.0 3.9
Health Care Providers & Services 859.38 0.2 (5.7) 2.7 (4.0)
Health Care Technology 2,562.01 3.6 (7.3) 5.2 2.3
Automobiles 217.58 5.1 (7.6) (10.9) 5.0
Consumer Durables & Apparel 288.74 4.9 8.4 33.8 11.8
Consumer Services 334.97 3.8 3.8 21.2 8.3
Media & Entertainment 224.73 5.0 4.2 10.6 9.0
Retailing 558.42 6.3 5.7 13.3 10.9
Technology Hardware & Equipment 372.48 3.8 (3.5) 4.9 4.8
SemlconduEtor_& Semiconductor 711.01 75 0.9 325 12.0
quipment
Software & Services 448.83 4.9 (1.9) 11.4 3.8
Internet & Direct Marketing Retail 1,986.62 10.3 9.2 10.1 17.1
Capital Goods 304.01 3.3 3.0 25.4 5.8
Transportation 323.47 2.4 0.2 15.7 4.8
Commercial & Professional Services 237.86 1.1 (1.5) 11.8 2.8

Source : Bloomberg data as of 15 Jan 23
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Weekly Economic Calendar

Monday, January 16, 2023

13.30 India WPI Inflation (YoY) (Dec) 5.60% 5.85%
17.00 Germany German ZEW Current Conditions (Jan) -57.0 -61.4
17.00 Germany German ZEW Economic Sentiment (Jan) -15.5 -23.3
17.00 EU Eurogroup Meetings

17.00 EU ZEW Economic Sentiment (Jan) -23.6
9.00 China Fixed Asset Investment (YoY) (Dec) 5.0% 5.3%
9.00 China GDP (YoY) (Q4) 1.8% 3.9%
9.00 China Chinese GDP YTD (YoY) (Q4) 3.0%
9.00 China Industrial Production (YoY) (Dec) 0.5% 2.2%
14.00 UK Average Earnings Index +Bonus (Nov) 6.1%
14.00 UK PPI Input (MoM) (Nov) 0.4%
14.00 UK Unemployment Rate (Nov) 3.7% 3.7%

17.00 Germany German CPI (YoY) (Dec) 8.6% 8.6%
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Weekly Economic Calendar

Wednesday, January 18, 2023

All Day Taiwan Holiday

14.00 UK CPI (YoY) (Dec) 10.6% 10.7%
17.00 EU Core CPI (YoY) (Dec) 5.2% 5.2%
17.00 EU CPI (YoY) (Dec) 9.2% 9.2%
20.30 us Core Retail Sales (MoM) (Dec) -0.2% -0.2%
20.30 us PPI (MoM) (Dec) 0.2% 0.3%
20.30 us Retail Sales (MoM) (Dec) -0.5% -0.6%
20.30 UR Industrial Production (YoY) (Dec) 2.51%
21.37 Japan BoJ Interest Rate Decision -0.10% -0.10%
All Day Taiwan Holiday

6.50 Japan Exports (YoY) (Dec) 10.1% 20.0%

6.50 Japan Trade Balance (Dec) -1,652.8B -2,029.0B
20.30 us Building Permits (Dec) 1.380M 1.351M
20.30 us Housing Starts (Dec) 1.385M 1.427M
20.30 U Philadelphia Fed Manufacturing Index (Jan) -9.5 -13.8
All Day Taiwan Holiday

6.30 Japan National Core CPI (YoY) (Dec) 4.0% 3.7%
14.00 UK Core Retail Sales (YoY) (Dec) -5.9%
14.00 UK Retail Sales (YoY) (Dec) -5.6% -5.9%

22.00 us Existing Home Sales (Dec) 3.96M 4.09M
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Global Forward PE AVG10Y

35 & Current
+2SD
30 +1SD
AVG
25
-1SD
20
-2SD
10
5

MSCI WORLD
MSCI EM
S&P500
NASDAQ100
STOXX600
TOPIX

MSCI China
NIFTYS50

SET
VNINDEX

Source : Bloomberg data as of 15 Jan 22
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Vietnam EYG

(%) Earnings Yield (VN30) VS 1Y Deposit Rate JoquumaniteiiuunUs:91 1 Uvausurnns
WArUBEI0uAUIUIDAYDEN 8.75% Tuvru=Niuwn

== =AVG e=msEarning Yield Gap
Js:inningonuuinugaungosulauvoisuinIsvuim
iEnlAnonIDuguani 9.80% AItKNIRBUAU
wanadulinuvNavnulunatnru (Earning Yield
Gap) 2:wudnisavnuiunainiu (VN Index) 1A

3 WaRdUINUALINNIINISWANRUAUSUNIAISWALTBE

5 N R - g ) R S " Ty - - - W& 1.09% BuADUTAT IazAININANI0AYS:0:

19N0gNS10 2.23% AIUUISTIIUOIS:AUAET VNI

Index A 935 9AIJUS=AU Fair Value 91NNNSAIUDLU

2015 2016 2017 2018 2019 2020 2021 2022 WU Earing Yield Gap
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