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I Asia Plus Securities Co., Ltd.

Overview Investment Strategy

A2IUIKUR1N Asia Plus SUnKU
»

FunsSwonnazsun uandn AsS1d1SIuzUN

ns:iianasUsuRAnmaulsunenisiiuvadnalaniinoutiounanetiovadaty
Salaunazsaitionalan duinaldansuinisnanvevlandouwsoulanudy
Aryrynu QE Tapering 15U ansy (Fed), glsU (ECB) na:rgdu (BOJ) futiutie
398AIUHUNAUANUS:INATSA 30%(IHmannd) dounanarulng AMARoNIDY9:

Kulng 30% CPN, SCC, KBANK

e S 5 RUAIUS:INFA

nsvAolus=AUMIdNUIU duwali Market Earning Yield Gap (dousmivwanaulinu , 30% NVDA US
L o e ETF muds:inf

narnrunuwusums 1 U) ags:aundmold Inedeguuagn 4% (IndiAgunu

Aaasiuann) Wredveydvniuininiulngldn 30%(nmatnd) Ineitiunis

L R - . L nsiaisnwigan 15% K-PROPI, KT-PIF
asnuluauidaibou, NlsiaulnUnlosnn Laggard naud vruzNdndounisainu
Tunsnansadnudue tiuasnulu Product hadnulufulneegny ELN 10unaning . . BAM2GDA
TRUnUIN 15%(UINNIINAINY) BI:BIYANAOWIFLINANTD:AANAULUWIU VETETEAL 15% BAM28DA

na:vandeveryulaiduagnam wSounuasuIninNns1aIshlldn 15% liognann
d) doudnnng Ao MaIRITU AVUNKUNISN 10% sodund=adnuiwuiRuluinousoll
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I Asia Plus Securities Co., Ltd.

Asset Allocation

dndouwasmnisavnu dndouwasmnisavnuiUssuingunuaslUBdIn (Benchmark)

naniu, 10%

KUMIUS:INA,
30%

30%
30%

il i 30%

ASNaShU, 15%

B Benchmark
- 15%
— 10%

ns1aisniaon, 0% 10% 20% 30% 40%

15%
Portfolio 75% 25% .
B Funswyldaa
Benchmark 70% 30% . _
Ul B FunSwsgdaoanng
0,
Kulng, 30% 0% 20% 40% 60% 80%  100%
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I Asia Plus Securities Co., Ltd. N7 ASIAPLUS

hulne (Thailand Equity)

ADUIKUYN Asia Plus dUn1ru Last Feir Upside | Weight Strategic Comment

' Price Value

ADIWIFEY Omicron  AYNS:AUAIVU Vru:NJ99e
1ondoulunainnisiualiidosio Sentiment NS
ainu Us:naununisiinindgosinAniadurgnaud
N19:AUNA19U1R:NlAINANNSB:a9MIVaINISaINU
na:inaswnivuuwdouldluaunswedaonne Us:zidu
AdlouAAnauluUs:ina TRdananiuAnuoulsune
n1sRu-n1sAay Insludunrkie:=on1sus:su nuy.
1Toudun1nd19:AvdNsIRONITUTEUNETSA 0.5%
nwIAUIa:soItiodlut 2565 doUUIMSNISNINTS
AAVIIUN2:IAUUINSNISNSAUIASYIN00NUN
roltiod soansUs:3u ASU. URTATRAING19:0NS

—

09NUINSNIS BoUnUAU Ns:AuAUan

Us=10u31 SET Index Une=indaulnolunseu 1620 —
1658 90 WasnIaadld Stop profit AU AOT Uardn
15% TrtioIJuiiuandnsov Au Top Pick 1don CPN,
KBANK 11a: SCC

DOHOME 24.00

ADVANC 218.00

ARAIlsansy 2564 INMAu 3.6 hduduun IAUTR 22% YoY na:U 2565 N 3.8

KiUSUUIN WU 6.5% YoY 21nsgliinonitesud amugIuduBovangsio
hﬁuﬁur‘iIﬁUs:IUzsljan'mmsn'm§g + PMAKSIIASUTAIWUAD(ANANSINSIAU
ANATALINYL) AMASIAARU Outperform nanmasilugodd
sshoUInsIAD=TrNAINSWARAULN IWUBN 46% Tul 2566 lazoglus:HoINs
Restructure ASulnrysauSunisiduln

Nudan 15%

And 2564 1IAUTAIRU 159% Na:AAITILTUSN 12.9% Tul 2565 03RuTnke3N
nangl 9ngaITausonia:lnssasignannnssunduido

4Q64 AMAWURAD qog RNNINSSUIASUININAULI, N1SAANYIADSW 1a:iun
HeuiNgagundnwans:nusodseuraUsulnsiasssieAUaniungu
sshoUlnsiAdo:0Mauniswansdutin IWuan 46% Tul 2566 Ilazogjlus=H3un1s
Restructure ASJlnrysausunisizaulin

finlst 2565 AmIAUINBN 10.9% BognGlonnaifu Upside AU 21n002sIAUIn
finons:InANAnAu9:u1 yaAAuR 8.8 uan

theddunauuduseu BH meldienisumsWusiorilsiugod 1-2 Uingktintine:
InAiRugaiundunisiwneg

AANwnnlsanla 990 Backlog AGVHIKED3NNIN 1 IdUU SeIsuN1saswsialsit
U 2566 Inugod 2H64 DiWuduuouIIUNIT 4 KGUAU



I Asia Plus Securities Co., Ltd. ASIAPLUS

Securities

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

7 ADIUIKURN Asia Plus ?TLJﬂ'lﬁﬁ SRR Ticker | LastPrice | Cons.TP Strategic Comment

L . . ¥ _ . usEninalulagoannuudUUs:=uoawana=nisavansaruosuds:uoawaniuaiu
dunkU mannruansSyy surouvuuInawadnir Nvidia NVDA US $283.87 $346.81 22.2% 5% _ v _
1 - NSIWWn (GPUs) [8dmSuninnsawwa 3D, Machine Learning liazDeep Learning

vauSuwFnisUs:su FED funisavdnsinoniUe USBnVUAIAUANS:nIWUs:INA Hivlughddounuinangunaniuansga dnsdudo

» . _ a y . FedEX FDX US $238.5 $299.8 25.7% 0% . T
na:e:0n1sIwunNIsUsSuanouiiu QE gudonnaoay 1WuwusinsnuAdaniilkey
ﬁuﬁlmaqmﬂqﬂ|do\]0f‘n FED Iﬁﬁnqsd\]é—mmqm JD.com JD US $72.7 $106.3 46.2% 10% USBn E-commerce ﬁiylﬁ’]ﬁf).uﬁﬂSOJEiOUIle\lé_UﬁU 2 UQﬂlﬂluﬁal‘OUQlj']ﬁ’]U
> o 9618 HK HKD290.4  HKD422.5 45.5% inAlulagina:logistic UuABUSBNASNINEIFUAIMIIHDE19S0MISO
KatgASIUBoINLIUUN
useninalulagvnaunlus giduvediwanwesuinuosulalog Garena lia:
S i il «»  SeaGroup SE US $214.5 $409.9 91.1% 5% i L
MU IsTuzundSuandndounisainu Sea Group < Iwanwasu E-commerce I01{tyag Shopee
i o - a = (@) 4 - _ ] v - . _ _
(SE US) Indo 5% |ua\10'm3’m'muUsugﬂunun & JPMorgan JPM US $160.4 $179.2 1179% 10% ntTuamuumsmunTmyna;ﬂTLiIan TAUSNSWanAturinINISiU N1sadnuia:
_ i e . §sN9 Investment Banking 1Jusu
91N Sentiment I3vau llaznuzu1Iwy Position Tu o e . .
Vet FBUS $334.9 $399.9 19.49% 10% Social Media Thnys=aulan wSeuwWuaolunumsidaidosannisnauuni@inuniu
Nvidia (NVDA US) usgngwannisnvonazsu e : ' A ° Tuunuvesssion
Us:uoawa ItiouensiArugonoad uauiduduno: snuuATWWAErys @3 10UR Design InAlulagina:us:aunsaitfls 191:nduanin
! NIO NIO US $30.1 $59.5 97.8% 5% Medi High
a:auludndou 5% edum ot
sstivAUaNgmUnenvauAgluna:wuios aninuAsnisUSuaoIindsn E-
- y . Target TGT US $224.8 $280.7 24.9% 10% . ‘ ' o0
uonv N Is1guAdBUBDUIa:AYdRdoUNISadNuiu Commerce 1A
ﬁunsiu Defensive 9619 FedEx (FDX US) ustnla Healthcare XLV US $138.9 - - 15%  aunulufuansge RIREOAUFUNSIWNEIAzEVNIW F1USU 64 61D
vanndiiirngluansgoiusni BuandnsinRudsu Japan EWJ US $68.0 - - 5%  awnuluAurgUuridudouds:nouveudisti MSCI Japan $1uou 274
Yus19 5% Tugounasdovaguonioaiiinis nas 2
. — Semi
Js:naAvunnsy na:gnasiwuus:uarunisniva W conductor SOXX US $516.9 - - 5% avnuluAunduwansdwus:uoawalunainAuansgadnuou 30 A9

Us:nounsl 2022 8nnoe Europe VGK US $67.1 - - 10%  aunulufuglsunidugdouls:neuvesdisti FTSE Europe 97Udu 1304 612




I Asia Plus Securities Co., Ltd. ASIAPLUS

nsS1d1srl (Fixed Income)

Securities

»
"2 A0WIRUN Asia Plus AUAKT
v
Idudnswanauinuwusunsinedoulrngnsiqususiovuadluiiy 4 bps IG.O\W’mI‘LzJUB'O\]LJa’lEJUﬁUﬂﬁlléOUﬂQ:Uﬁ’]UOUS_SﬂSSUIU’]U’]\]
Usznounuanunsnilolnseuniluna:usnuszinARgamavndsrusuganidoe:ns=9161Uti 77 UszinAnalanfiniu douls:ifudiAryune-agn
wansUs:su Fed RoanunuAa Ao In1susuan QE wnvuriliaing QE v=10uAudifioudiunnulntin 3nvannisnidtdktin Fed 9:0
nmsUsuvunenIDe 3 ASY U1agR 1% TuvruzARIAG nuy 9=TulnsUsSuReniTeuTaunalUatinitiosauiiunatslnlin dounoudiounistonsn
anshilnsMunanmisniaznatnsedvadtinainuluds:inAfguiuneguroltion uIRuoAunUNsEonsianshiinuvedtinainuAs AN NRET
BoansIWUVU 6,581.63 au. flAvanAlfIvadinasnuANIIAIWUUIoLR 1,011,757.63 au.

nsansnl Kuo8uvIUNDON dunU (Rating) 019103y (U) | moniluntinmd (% mal) | wamduinuangn MTM (% roU)

* ~ BAM26DA USBNUSKISAUNSWE NSIINWWALUBE 9111R (WKL) AUAN: A- / USBN: A- 4.9616 2.60 2.74
" BAM28DA USBNUSKISAUNSWE NSIINWWATUBE 9111R (WKL) AUAN: A- / USBN: A- 6.9643 3.13 3.16
CPALL21PA USBN W 09aa 91NA (UKIBU) KUR: A- / USBN: A-(tha) - 4.60 4.66
TRUE260A USBN ng AaSUaISEU 1A (UMBU) Kun: BBB+/USun: BBB+  4.8301 4.05 3.80

WHAUP267A USBn AuuAdiosio ghand llous w1o190$ 911R (UHsu) KUn: A- / ussn: A- 4.5917 2.75 2.80



I Asia Plus Securities Co., Ltd.

’
v

ns1dasn1diaon (Alternative Investment)

-

< 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

Securities



I Asia Plus Securities Co., Ltd. ASIAPLUS

na‘niiu (Money Market)

s

A2IUIKUR1N Asia Plus SUnKU

walluaniwaaaulAinwasnnisasnulugosnnatniugrynduuuwou Fuiu=untAduarinnisasnulunainivuds:ucu 10%

mm ulvurenmisainu S=AUASWIADY anu:wasanisainu

dulgunrgasnuluiuwin nsnans
KUNASY lazionsu [nganuasn
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 ||a:m3'lensnﬁ
Unrated
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I Asia Plus Securities Co., Ltd.

WARIBD Covid snelruvavus:inAglsd Vs. naluds:ine 1018e

Al (01/21/2020 [l 12/20/2021

B Thoiland - Cases (Net Change) 2899
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I Asia Plus Securities Co., Ltd.

nasidasunadsnnraunilnancur

Last %Chg %MTD %YTD
ANAAILUEAY 376.5 10/38% |l 5.73%
§1idav 1288.5 5.06% | 18.05%
BINILLNY 192.5 [8133% [ -13.44%
Newcastle Coal 156.25 21:27% | 98.29%
EINILYIY 170.1 -3195% |113.17%
Sugar 19.11 2174% [133.92%
Brent 73.52 118% 1141.93%
Natural Gas 3.69 20% | 22.75%
WTI 70.86 7107% ['46.04%
Cotton 107.3 -3190% | 37.35%
BADI 2379 a 17% [ 74.16%
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I Asia Plus Securities Co., Ltd.

surn1snalanwsoulanudvdnyryaru QE Tapering

dnsduila  dasimanida yuuae YAy

Wan1susvafu As&vdauaunal

ia31iu (%yoy) daxiiu (%) dsesA’  Wuila
139 QE Tapering 2

auss (Fed) eumanuinuazQE  wih, dueaniiad 6.8 0.25 Gl godiu
§ ) 65 AU 3 A
dunau Aueaniiaann 0.1% i 5.1 0.25 s
(BOE) Ty 0.25% : ' !
g5 (ECB)  mvmaniis uaz QE QE Tipé;?g u 4.9 0.00 Gl godiu
ditlu (BOJ)  mvmaniile uaz QE QE Tazp(;;?g i 0.1 -0.10 Gy
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I Asia Plus Securities Co., Ltd.

Iwu QE Tapering voy BOJ

m Commercial Paper ™ Corporate Bond

a1uaiu
LEIU =
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299U 20 aruauLeu
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10 2913u 5 srudsuLau
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I Asia Plus Securities Co., Ltd.
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I Asia Plus Securities Co., Ltd.

Js=inudnAarynlruaniniudunri

Uszine AAULASHFAR 0 Consensus vANAU
2 5.0, 64 T g PTLUTBONGMT o e - -
NTEAULATHFAR
22 5.0. 64 é e Useaia nu. 5.0.-64  0.5% 0.5%
23 5.. 64 == ‘lng Ansasaan (%yoy) wW.u.-64 - 17.4%
235.0. 64 = ‘lna  maina (%yoy) w.e.-64 - 34.6%
24 5.7. 64 E= gusyg uvgadladiu o o - -

@A Christmas
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I Asia Plus Securities Co., Ltd.
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I Asia Plus Securities Co., Ltd.

snoBorunv:nAnIdoniia/oon SET50 1a: SET100 sou 1H65

shaBoRuNNNAaIdoNIY/oon SET50 Ia: SET100 sou TH65

SET50 SET100
107 oon 17 oon
AWC BJC AWC, BLA, BPP DELTA, BJC, PSL
BANPU DELTA EPG, KEX, RCL, SIRI JAS, PTL, PRM, ICHI
TIDLOR STA STARK, TIDLOR, TTA  AAV, NRF, TKN

Wudrsag(Resene List) Aatinduiar SET50 lawn BAM, DOHOME, HANA, KEX, VGI
udrsad(Resene List) aatznduiar SET100 Leawn AAV, ASIAN, ICHI, NER, SSP
nueLne © AWC TIDLOR gainAuaiaail SETS50 uag SET100
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Asia Plus Securities Co., Ltd.

wamoulinuiazAduLR:1Juvedru

ATUD

Average Return

690 75%
° O
(! 48%
=R = %g
o © ~
o (o] o
-2wW -1w -3d

AawLTNIA I IUMSETS0

SETS0

= Probability (Return=0)

37% 39%
O 5
= =
-— w
< Q@
3d 1w

WaslzIA1uwIm SET50

39%

-0.8%

2w

7.0%

5.0%

3.0%

1.0%

-1.0%

-3.0%

-5.0%

-7.0%
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I Asia Plus Securities Co., Ltd.

Valuation AUNW19398<BUBoU

Last Price
Company  Recc. FairValue  Upside PER 21F Div Yield 21F (%)
(17/12/2021)
BANPU BUY 11.00 14.20 29.1% 6.6 3.6
TIDLOR BUY 36.25 46.00 26.9% 21.7 0.7

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



I Asia Plus Securities Co., Ltd.

Valuation Ku Toppicks

Last Price
Company  Recc. FairValue  Upside PER 21F Div Yield 21F (%)
(17/12/2021)
SCC BUY 377.00 500.00 32.6% 9.6 4.6
CPN BUY 55.75 69.00 23.8% 34.9 0.9
KBANK BUY 141.00 158.00 12.1% 9.5 1.8

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group O@&ﬁ!ﬂéPLUS
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Thank Yo
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I Asia Plus Securities Co., Ltd.

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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