Global Weekly Commentary™

26 SEP 22

Bear Market Mood

N\

VFMVN Diamond ETF (FUEVFVND VN)

GLOBAL
INVESTME

T @ 026801888 [>< global@asiaplus.co.th @ asiaplus.co.th

-
$

> ¥

&—’_/‘

-,
\

¢




7 ASIAPLUS
Market Summary e @ [

What happened last week?

dUmrnLiuu nanaRuansgsUalulnuausioitiouldudumrnaediuBynu indlces Closezalbizz  Twehe.
ISINAAULINNISA FED Us:nAUSUTUSns nanide 0.75% soltionidunsy S&P500 3,693.23  -4.65%
A 3 ufioidunisAtuulounsnianisiiundnousulsIuINAanTusou us S 2050041  -4.00%
nauAnossy InennnIsnidnsinoanidouluune (Dot Plot) UJE91 FED 9: Nasdag 10,867.93  -5.07%
VudnsneniUuselunaze:Iiin1susuandnsinoniGuaufivl 2024 a:fiou — E |
Tﬁlﬁuﬁunmuq\]duveu =) Tumsdswdsw|GU|V"\I@?§\1L]na\1r1uuaad'1ms B DAX 1228419 -8.50%
VudnsanoniUuveay FED AsulisionarilfiAsugnoansg«iindnio:nanog — T
16 uanvntguidedunARUIINANIUNMSNIAOUTANSIVOUEIASU-SAIBUNT Hs T Ty
nudltiusunsivu Aunatnuglsudnavia:nanruioisetnau et Nikkei225 0715083 -2.59%

What to watch next week?
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What are we watching?

Fed Jitters

S&P 500 has nearly erased its summer rally on fears of higher rates

M S&P 500 Index

julod Xapuj

3600

Apr Sep

Source: Bloomberg Bloom berg L}

GLE\I?EQTIKAENT 02680 1888 global@asiaplus.co.th asiaplus.co.th

Source: Bloomberqg,



GLOBAL
INVESTMENT

02680 1888

global@a:

What are we watching?

Bloomberg IWgnagnsn1sasnunas FOMC VuponiJe

Ulifiosnrinnnedinsunisadnurasann FED ISsVunaniDyiwoann
Rue rizfAtnasnulugouRtituumasIriwanauInulLuINUNS19
4% anndluwuwouvadwasana:zidudndoviiuau [ne Morgan
Stanley nuztifieuania:ainulugunsweluanunuznsianskiiuin
VU % Flow Alnaiin ETF mshanskiifiesniwuvusiaitiodluidioun. .
49n31 Flow Rlkaiin ETF R§8IAUAU

oglsfin ETF NSBINUAUND Balance Sheets iuinsuiazg1adu
waguaeny Pacer US Cash Cows 100 ETF (COWZ US) iJ Flow WU
Thalinnukua $6.7bn MunssulAtIuLIa:uanauInuUUSUAdIWEY
12% doulrndrulu ETF [Annau Healthcare 1a: Materials

AINUDINIWINATANED At S&P 500 U99UuUsUainIng19nm1an
iAuRIAeinl3Ifoul.o.As:AU 3,666 9A Bu Bloomberg IWYIRU
a“tyt‘gﬁmveuunaunuawlnﬂUﬂna“un"mﬁvamueiou IUov9INs:AU
munanaiduiuadudrAryiinlusionns:Au 3,900 9m Ine Bear Case N
indiAsn:Kdoulnnjuadldogs:Au 3,200-3,400 9a AnITJU
Downside $10 13%
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What are we watching?

. o . .
PACER US CASH COWS 100 ETF Top 10 Holdings (%) View All Holdings
A strategy driven exchange traded fund that aims to provide as of (9/26/2022 Daily Holdings
capital appreciation over time by screening the Russell 1000 Ticker Holding Weight
for the top 100 companies based on free cash flow yield.
REGHN REGENERON PHARMACEUTICALS 2.63
| | | | | ABBY ABEVIE INC 2.30
BMY ERISTOL-MYERS SQUIBE CO 2.25
. . ™
Morningstar Rating
Overall rating out of 392 Mid-Cap Valus
Lu;jszfa:ed on risk-adjusted returns as of GILD GILEAD SCIENCES INC 216
PFE FFIZER INC 2.1
LNG CHEMIERE ENERGY INC 2.09
MO ALTRIA GROUP INC 2.03
MPC MARATHON PETE CORP 2.02
CVX CHEVRON CORP NEWW 2.01
Total 21.76
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Exhibit 1: Path of the S&P 500
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What are we watching?

S&P 500 price
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Exhibit 16: Constituents of our High Quality basket (GSTHQUAL)
Market 2023E Market 2023E
Cap Altman PE EFS Div ROE Quality Cap Altman PE EPS Div ROE Quality
Company Ticker  ($bil) Z-Score (NTM) Growth Yield LTM Score Company Ticker (§$bil] Z-Score (NTM) Growth Yield LTM Score
Communication Services (10% of the Basket) Health Care (14% of the Basket)
Alphabet Inc. GOOGL $1,336 10.5 19« 16% 00% 20% 95 IDEXX Laboratones 1D 53 140 41x 20% 0.0% NM 94
Charter Communications CHTR 66 [i}:] 11 14 o 42 B4 Thermo Fisher Scientific TMO 222 4.3 25 3 02 20 ]
Comeast Corp. CMCSA 154 1.5 10 6 31 15 ™ ResMed Inc. RMD 34 149 kT 12 08 24 90
T-Mobile US Inc. TMUS 182 13 3 ET 0.0 11 TE UnitedHealth Group UNH 405 4.2 23 15 i3 25 86
Interpublic Grp of Cos. IPG 11 15 11 (1) 432 20 ™ West Pharmaceutical Svo. WST 23 174 k= 3 02 30 80
STERIS P STE 21 34 23 7 08 T T8
Basket Median ™ Charles River Laboratories Intl CRL 11 25 19 13 oo 18 T8
Sector Median 50
Basket Median 86
‘Consumer Discretionary (12% of the Basket) Sector Median 48
Pool Cormp. PCO 514 T3 10x 1% 11% T0% 98
O'Reilly Automaotive ORLY 48 4.0 22 12 00 NM a8 Industrials (8% of the Basket)
Home Depot Inc. HD 3O T.0 18 5 25 WM k] Fastenal Co. FAST §20 17.4 27x 4% 24% 3% 80
Duollar General DG 57 35 20 1 [i%:] 38 k1 Cintas Corp. CTAS a4 8.8 s 8 11 a5 88
Tractor Supply TSCO 22 57 20 a 18 55 k1 erisk Analytics WRSK 3o 51 az 8 06 20 88
Dollar Tree Inc. DLTR 32 34 20 14 o 22 ™ Caopart Inc. CPRT 28 19.8 25 8 00 26 a7
Basket Median a3 Basket Median 88
Sector Median 54 Sector Median 54
‘Consumer Staples (6% of the Basket) Information Technology (28% of the Basket)
Church & Dwight CHD $20 4.6 26 B% 13% 2% 93 Accenture Plc ACN 5182 7 28 1% 13% 3% 82
McComick & Co. MKC 20 23 26 9 1.8 7 L1 CDW Corp. CDW 24 3.4 17 ] 1.1 MM o
Monster Beverage MNST 48 260 33 28 [idi] 18 a9 Cadence Design Systems CDNS 47 200 43 12 00 30 a1
EPAM Systems Inc. EPAM 24 18.5 39 30 00 20 89
Basket Median " Jack Henry & Associates JEHY 14 1149 39 3 10 27 88
Sector Median 52 Synopsys Inc. SNPS 51 10.3 3 18 00 20 88
Amphenol Caorp. APH 45 51 -1 5 11 28 85
Energy (4% of the Basket) Paychex Inc. PAYX 45 56 a0 8 25 a4 84
Caoterra Energy Inc. CTRA 523 35 G (13)% 90% 32% 59 Tyler Technologies TYL 16 40 50 a 0.0 8 82
EOWG Resources Inc. EOG ] 45 T 2 25 26 59 Broadridge Financial Solutions. BR 20 34 24 a 1.7 NM 82
AMNSYS Inc. ANSS 22 9.6 az 11 0.0 1 k]
Basket Median 58 Cognizant Tech Solutions CTSH 34 6.5 14 9 17 18 T4
Sector Median 49 Broadcom Inc. AVGOD 209 ar 13 8 32 46 T4
Akamai Technologies AKAM 14 34 17 a 0.0 14 T4
Fii ials (12% of the
First Riepublic Bank FRC 528 NM 1M 12% 07% 13% 88 Basket Median 84
Intercantinental Exchange ICE 58 NM 19 T 15 10 86 Sector Median 55
MSCI Inc. MSCI ] NM 41 13 10 NM az
Moody's Corp. MCO 55 MM 30 16 0.8 T3 a2 Materials (2% of the Basket)
Truist Financial TFC 2} MM 9 9 4.3 12 ™ Sherwin-Williams SHW §63 34 28 21% 10% 73% 96
Raymond James Financial RIF 23 NM 12 23 13 18 T4
Basket Median 96
Basket Median a2 Sector Median 53
Sector Median 49
Real Estate (2% of the Basket)
American Tower AMT s122 NM STx @)% 21% 53 % 85
Basket Median 85
Sector Median 42
Utilities (2% of the Basket)
Evergy Inc. EVRG 516 NM 19 B% 33% 0% B84
Basket Median 84
Sector Median 50
High Quality Stock <GSTHQUAL> Median 50 24x 9% 1.0% 26% 86
S&P 500 Median 3.4 i7 ] i7 18 51

Source: Fact3et, Goldman Sachs Global Investment Research
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What are we watching?
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sovandUnr Dvnrodenniwenwswiauniy Twitter 313 dugindunn
AauAUAANa:InunesgUs:r1s BIdulLTAIWIRUIINNIINISTUSONIU
og1uidun1unis Inen1 SCMP ANAURNVedVN9Ealiu9INNISAE 2
uivlulnUnnomnoaNs1SrUBUUNENS: 81189 Iﬂuussmujlf%aomrymu
nsitieuludulinouifugn aludrnangaundaipulnuessveu:dinea
n1s§gUs:msTudu Tnenns13 FUiiI01908S:H3NNSANAIHAIIN
nauvNMsUs=suNIBenlIFouInNnan

Bloomberg $1891U31 Traders LjdnowaulaluinsUs=suaissdun
2:1AAVUTUSURA 16 m.A. TuNNIBuAIRS19:TAIRUNISoRNUINSNNS
4UUAUUNIADAINSUNSWEIWUIAUNY:duWwaudNfognaInnssy
SUNANSVOIU ITod9NUINSNMSaluaUUInENTR:E08anAdUIFBIAU
nsiinting1s:riina:nuuaUavAlunisandnuednegondis aglsfiniu
UNd1AS1:KATNIISTUNaFUR:=gdAVIuWOUUSUUlgu1g Zero-COVID
duwalhdunrnuiauun Goldman Sachs la: Nomura anA1ANISN
nsiAulnved GDP Fulligs:Auningn 5% Inend SocGen lla: GAM
Investment Iu=UnnaniAsyAunau Reopening la:nduusina na=3u
gouluAUNaU Industrials a: Infrastructure
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Is Chinese President Xi Jinping under house arrest?
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What are we watching?

Global Laggard

Chinese benchmarks have underperformed US and European peers

Normalized As Of 09/23/2021 MCSI 300 Index M Hang Seng China Enterprises Index MS&P 500 Index MSTOXX Europe 600 Index
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£ ® o
——
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Neutral Overweight

Developed Markets
Equities

Emerging Markets
Equities

Cash
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VFMVN Diamond ETF (FUEVFVND VN)

Overview

° nagidanfunisns:=e1rgnisainuiuusenidunuiuasldnuasi Vietnam
Diamond K$o VND Index flonsoduds=uanullifiu 20 o Rean:zidoulunain
nannSwelaatuk (HOSE) @uin Foreign Limit nanofio ﬁuﬁﬁms:ﬁﬁﬂa‘mdou
MsadNuVeIs1a6BIA BudoulnnyiduiunAnenwlunsiaulngs

*  gmamnssuiivilUasnuuinian T8nn nausunAis dndouds:unu 38%, An
Jan 29% naznouwoinos 15%

Investment Thesis
Key Information *  nawmAuBuauy Iuntivlunainfuiddnaniwiunisiaulnlus:o:019 Tnei
Ticker - FUEVEVND VN Uooaauuau,uo?n|ﬂsggnoam\]Uamaouusamug\l uansus:logun1un1e
: d:=noulu GDP nlniadasgundn GDP vavlan [noaaniu 2022 GDP vau

Last Price : VND 25,700 ~ . y . '

IDYAUIIAUIADY 7.7 %YoY gudnlusou 10U
AUM: B °  P/E vounanRuBuauluegn 13.7X mnaus:inAlulsuiigonuesanainfiu
Expense Ratio : 0.95% sulaiuigen P/E ogi 15.2X la:inen P/E ogh 16.8X
Issuer : VietFund ° IAsugneWumdR nuulneainueNFgUs:INATUBoY 8 IFounsnvalinkadlka
Inception Date 12 May 2020 V1519 $16.8bn [nglawI:N1SAINUANUNSWARIAONENHNSSUBIAIAARIU

ainu9INABIALILEUINGR uenvni surAlsinisUdesdudonwuiu

GLOBAL | | a=flounnsasnuRWUVU TuvruzNdnsriiiduginsegius:Aum
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VFMVN Diamond ETF (FUEVFVND VN)

Top 10 Holdings
Company Ticker Weight (%)
Mobile World Investment MWG VN 16.9%
FPT Group FPT VN 14.7%
Phu Nhuan Jewerly PNJ VN 13.9%
Refrigeration Electrical Engineer REE VN 9.4%
Vietnam Technological & Commercial Bank TCB VN 9.1%
Asia Commercial Bank ACB VN 7.7%
Vietnam Prosperity Bank VPB VN 7.4%
Military Commercial Joint MBB VN 6.2%
Vietnam Maritime Commercial MSB VN 2.5%
Tien Phong Commercial TPB VN 2.3%
GLSEQTIKAENT 0 2680 1888 global@asiaplus.co.th asiaplus.co.th
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