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Market Summary o @ L.

What happened last week?

. Indices Close 26/11/21 1w chg.

dUnrinuiuun matnruansg«atnau nstS&P500 USumoavliu
dmnsanuINNgnluseu 9 IRou Tneru10 tu 11ndu USuatuinndn S8PS00 4,594.62 “a.42%
1% nIsvinvigtnadnu unlngAunauidaiiod KadWHOUS:NA us Dow Jones S “2.73%
wuIge COVID-19 argwusinulunddiewsninaiuisnrauiagy NEsete IBEIAEE B

o o = - . X . X ova X o
QUAUNULA uanvINtiAdUMNIDasoNISVUdNSINONITETAISOVU EU S G AR e
SIAVNANUAATINDY IINANUNISURNUIWOIA:NISA Biden 1dUdBo DAX 15,257.04 -5.75%
Jerome Powell ITER1SIsIIKUIUS=sqUSUIAISNAEHST Y (FED) CSI300 4,860.13 -0.72%
10ualen 2 dinarnruglsUnaznannaiuieidelnauvisuingonu Asia Hs| 24,080.52 -3.90%
INan1un1sni COVID-19 Asunsyvu dvwalkunasnunalanin Nikkei225 28,751.62 -3.00%

VI9auNSWeIge

What to watch next week?
AURKURAMIUADIAVENSINISTNNUENSTCIIa:dUnIUDIHTVeY
Sgunaansgganonisiwss:urns:aoniruvey COVID-19
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What are we watching?

yuuauraNIsUSUZIUVOInaIn KungulnunJaensie

natnruansgy UsugaunsgduAns 91nAdunvoa COVID any
wuslnu duwalhnunauidaido 1Iu nauaiunisuu Isvisu 1S9
d1s1ry douauniazAuanusumoal Tneranaus:InABUFIARNTS
IAUNIVUS:INAINNEUNJUIIIWSNT AUAUNEUSUIAISUSUAD
aUBUAUINUUUDIRDNITAT

AunauduAtaulnausinagidu na:ArdanduAidnitu soufivhu
naunasiwngnnigunsninsovla:Snuyn COVID

ATUARUNBOVUMDUS=duADNAUNU Valuation gd laznaunavingo
IAUNY soufiunanssuuanUIU 39 Disney (DIS US) 2:10uiun
Us:noussianunadingona:zssne Video Streaming 1Kinadutiisn

AIUAUNEU Stay At Home 18U Netflix (NFLX US) Zoom (ZM US) IRUAIUIABINBAIRUVEY COVID AIdUFIU=thIKIAgIn1saInu

Peloton (PTON US) na:Aunauadndu Pfizer (PFE US) n1a-:
Moderna (MBNA US) USufovu 3uidunaw Rotation voumnann
IUURAISTIAGIKUILOY¥0Y COVID s:unnsaulisnibolfioud.n. 2020

IsTwaudN1sUSuUgIUASItauInnaUWa Itod9In Valuation vy
nannRuagius=AuRgIuIN AulU Maulluiu:unAuUNau Growth
naznnfuwasniiAurinls uoudvnerindlsiasfieuan 19N
noulinaInAUELWOULAN
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UNavnuISUNAUIVIBoARUIU VIEAUBUINY
TugoununuuIRUBUIRBUSUAIVUISI AuIRAUTRITR90UUONTE
19% 9NAoNITYMIIA=IUaINUVaIINaINUSI8g08 Bua:foutiy

Valuation RIWJVURIUUN 1151500 2 SUATKNWIULI matndulne
ISUWNFIUINAIUNIaISOURUIWe llazantwaaovnanay

nane Research House 1SUUSULNKUNMaABUIRYAY a:IWuLn
nannatnduvu 1ig19:10u BlackRock AlwedvruzAAasiJu
¥odI0anna:aurudu soufiv Goldman Sachs la: Nomura NiA
UUUaIAEAUDIN Valuation AUIUNDES:AUMT FouA Forward
PE ogji 13 Irin veuzNA Forward PE vouRuBUIRgagn 22 I

BlackRock wavulguirgnignisiyuvavdudgyauuayunainnu
Js:znounumolaviAsuINunu1A1IA9:00NUIANIIANA
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Our recommendations

Developed Markets Equities

Weight 60%
us Europe
Positive Neutral
Japan
Negative
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Emerging Markets Equities

Weight 40%
China Vietnam
Positive Positive
India
Neutral
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SPDR Healthcare ETF (XLV US) e

ETF n1aidanlunisns=21en1savnuluussnvunninny drysinansgoiusnn ISTU0IFIAUNEU Healthcare Roglu ETF 9noglundu Defensive Builuriu
Wwane gunsninisiwng soufivglAusnisnignasiwngiazgvnaw 91udu 64 Quality AlUWUWoULINUN na:fieilundulasnnsninun=nuaniunisnideguun
Au TuAsl S&P500 anarnssuiilUainuuinian Tann nau naAINnA2UMI0ANU COVID-19 anawusin

Pharmaceuticals 38.8%, Healthcare products 30.34%, Healthcare Service AIAUVOI XLV US Ao oonlnuntivluva.sutinduaulvevlan og1d SPDR na:
15.92% na: Biotechnology 12.21% 10usiu fdegwAulu ETF TéiA United noAYUN9ENE1oUN BnfvianwAgdedguijoiiuunu ETF Us:innifgonuna:
Heath Group (UNH US) 8% Johnson & Johnson (JNJ US) 8% Pfizer (PFE U Expense Ratio ARIWed 0.12%

US) 6% Abbott Laboratories (ABT US) 4% Merck & Co (MRK US) 4% 10u
au Inuru 10 sonsnAndndouildu 49.64%

Ticker: XLV US %
Last Price : $131.97 17.38%
AUM: $32.51bn
Expense Ratio: 0.12%
Issuer : SPDR
Inception Date: 22 Dec 1998
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Pfizer (PFE)

Company Profile

°  USBNAUBIINBATUANIIUNNSITY Wilun wanIa:9akunggaz-sngun
INwavesAUs:-uUNDAUNAU, idovon, Aole, s:uuUs:anniiazroulsno Baidungan
TuoundwannNswandnduldounulndn19 ¥Un mRNA SOUAUUSBNAYsA
IgosIiU BioNTech %o Pfizer-BioNTech COVID-19 Vaccine (BNT162b2) B
Tssunisuausuluds:ansnwia:lgAunwsrnanslunanous:inAnolan

Key Information

Last Price : USD54.0 Investment Thesis

Consensus Target Price USD50.4 *  nuztvagriamls nasenfisalfiuzuninasnulidedun 11 n.e. nanfieasnu
Consensus Rating : Buy ﬁ\lquL?uv:Tﬁwamoulunur‘iUs:mm 8% | |
PE 22E : 11.9X ° innwanvignimls |GoamnmmﬁuIﬁLJ§ur;ToTlunm:s:ﬁuq\laﬂihLi|ﬁa5uqn§ﬁl
EPS Growth 22E - 7.62% wWuu lngsinIRuUAUIN 6% MDUSUNND COVID-19 a@rewuslrl Omicron N

. USENuwaningu:lnontauAvnUs:IAUAINAI0A08NSISIWAIUNIATUTHD
Listing on: NYSE Us:@nSnNwuInvu BaisuadsIARUlASUSroUIUNED
* 3y Upside J990ufiosndnn Inuminauegsno 6%
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Revenue

Gross Profit

Net Profit

Gross Profit Margin

Net Profit Margin

ROA

ROE

Dividend Yield
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2020
41.9bn
33.3bn
12.5bn
79.5%
23.9%

5.9%
15.2%

2.9%

2021E
81.8bn
49.7bn
24.1bn
60.8%
29.5%
13.7%
33.7%

2.9%

2022E
83.8bn
53.4bn
25.2bn
63.7%
30.0%
13.2%
32.0%

3.0%

global@asiaplus.co.th

Pfizer (PFE)

2023E
64.4bn
48.9bn
21.4bn
72.8%
32.2%
10.3%
22.6%

3.3%

asiaplus.co.th

%

2021
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46.69%

Source: Bloomberg as of 26 Nov 21
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FCN Recommendation

* Coupon: 12% p.a.
» Auto Call: 97%

« Strike: 82.85% m Metq ‘ §mocreg'heg

e Tenor: 6 months

FCN Recommendation

* Coupon: 12% p.a.

- Auto Call: 97% NETFLIX amazon
p

e Strike: 86.35%

e Tenor: 6 months
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Structured Notes Recommendation

KIKO FCN Recommendation

» Coupon: 15% p.a.

e Auto Call: 97%

- Strike: 75.28% l Shopi f y
* Knock-In: 60%

e Tenor: 6 months

AMD/T

ELN Recommendation

*Yield: 26.80% p.a.
- Strike: 85% >~ JD.COM >X P E N 5
e Tenor: 1 month
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Tuesday
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Earnings Calendar
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Wednesday Thursday Friday
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GlobalFoundries”
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snowflake

Source: Company Data, Goldman Sachs, CNBC, Bloomberg, WSJ, Financial Times as of 26 Nov 2021
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Voyaluiona1savud SoUSauUI MIKasvoyanugane ogwlsna UuSunrannswe 19i8e waa 910 luawsnnv=8ugursasusainougnsavvavvayanadla luos:nasiag undinsiHiuionaisd
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