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What happened last week?

. Indices Close 14/1022 1w chg.
dUn1rNtinuu MAMRUENSTAIWBYNUAIIWWUWIUAYT S&P500 na:asl
Nasdaq USuav -1.6% l1a: -3.1% niuaiau 1dluduwnriaua naina: S&PS00 S-E8S.01 350
aunsnUsuRdVUINISITNGauBavaIlinasnuudouRIfuRuIWeTATN us SRS BEE e
fugawAndona:aaiaviiuiwenssnualdldiasgrsunin Inuastis1An Nasdag S L
gusinA (CPI) Us:é’ﬁlﬁaun.U.E?\]|‘fJuﬁodailﬁu|v"\laﬁ'oenmq\mdwmmﬁs:ﬁu =0 Stoxx600 39181 -0.09%
8.2%YoY duwaliunavnun1ndn FED 2:89AdEulou1an1uniIsSiiUnAVAD DAX 1243781 1.34%
solU 1tiov9nRuWodiliis:asausinisidulounan1un1sRURSUNSItoN99: CS1300 384247 0.99%
ri’ﬂﬁmsugﬁoahs“gqmﬁryﬁunmu@i’w|\7'1§imo:nmnodﬁ MIUNAINARU Asia HS| 16,587.69  -6.50%
glsulnuonia:narnAuoiBetauonidunu Nikkei225 27,000.76  -0.09%

What to watch next week?

dUAKU AuminisUs:nTAaDIav GDP 3Q22 vavdulududunsia:auninas
Js:niAwads:nounis 3Q22 vodusunvman:idsuluansSydosny Bank of
America (BAC US), Goldman Sachs (GS US), Netflix (NFLX US), Tesla
(TSLA US) 11a= ASML (ASML NA, ASML US) 10ugiu
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What are we watching?

L ° 4 [~ [ [ r_= ] [ | — [~ [ [~ — L7/
namRuansgauuwouUntndUarnwIuLn Ayl S&P 500 wannaullinuuoNKavAdIavisuiwaus=nA
Roller-Coaster Days Big Reversal
Stocks have posted wild moves this week S&P 500 futures erased an intraday loss to jump more than 5% from low
M S&P 500 INDEX - Price Change 1 Day Percent IDow Jones Industrial Average - Price Change 1 Day Percent =M Generic 1st 'ES' Future - Last Price M Close on 10/12 ---- 3588.50
B NASDAQ 100 Stock Index - Price Change 1 Day Percent 3.0 3700
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What are we watching?

Trader uovdasliasunegiunuosu 200 dUnH
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Chart Support
S&P 500 finds floor at its 200-week average, midpoint of 2020 bull market

W S&P 500 M200-week average 5000
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618l S&P 500 WuwountindUnritauun

Tuduwnhay syt S&P 500 wannaululnuuaNKkavAdIavivuiwe
Us:n1roanun fioiduduaknnainiuwountin nisnaoiavisuiio
oonundvaglus:Auad 1stuIBy Technical 139 Trader UouABTiNAY
UIMN31 3,517 9 10Udryryrudn Sell-off 9 IFOURLNULNISUB:a0
189 uenNNUULBVIABTIGaIUIAIUISUIEU 200 SUANKIEOAS:AU
3,600 9A INANISSUIIANAU

agnlsAisa UNNagns9n Bank of America (BofA) IWgHaVAdIaVNU
Wooanurdnatnnusuvulusuwniaaiduiwes Bear Market Rally
iovnastiagunogius:Au Oversold Ia:uay3MMAaINTINANE
2:uwoUsalUUNI" FED 9:8:a0nslEulounenisiiun@gead gy
BofA Ilu=Lhdnwasn 60% furunia:an 40% lumsnansnil

veu:zA Jeremy Siegel ANEMS121SEHIUNISITUR University of
Pennsylvania TATAUUU@IdN1sadnuiufugaidudunswents
wanaulIiNusu:RIUIWelus:8:619 InsueidUnlinAuansgsoaWu
2161 20-30% 10039 NJ99UUAULEIUS=AURNNIA:aNSINENITEISU
Nlnagpwa

Source: Bloomberqg,



What are we watching?

US banks gain from Fed rate hikes
while keeping deposit interest low

Wall St is charging more for loans but setting aside money for a
possible downturn
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Gift of Interest

Net interest income sees gains for banks

M JPMorgan Chase & Co ™ Morgan Stanley MWells Fargo & Co ™ Citigroup Inc
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What are we watching?
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asUwaus:nounisHungusuinsansge

NIWSOU2INNISS18dIUBaUsS:NoUNIS 3Q22 vadsu1AISVUIATKDY
vovansgauds1eludunikitauun a:RounITwngniauvounIs
yzaoMovodwanIsA1ItudIu ﬁoms’z?evwmmmsr!u nasnina
Five) uanavoagusoitiosonlnsunanou agdlsARIUEoINAIATIU
wourilAselstudoussionsnanshiinusasesieliludoussne
3uqis:aoadlu

galeduinantidourinlrninlsvessunansirkoyive 16N JPMorgan,
Morgan Stanley, Citigroup Inc. na: Wells Fargo & Co. BuseuIU
waus:neunisiiodurns duUsunoanadiloifeunugouiAsonuvol
Unau iseanuisindinAInnasnild

Jedunrinlfiuoenuafindindins1:AAREoURTIIUI9INNSANITU
ulgurevedny FED Risiunenibsluniss:JukiuiWe Aanuasn
souwanausielinonioansvessunAsiAiAUInVULE WelUsnrse
Tugouinanssieonissunvs:asfoadlugontinuul Ine WFC 10u
sunAsns1euselinoniiuansin 36%YoY eonunlnniAund
SUNANSAU

Source: Bloomberqg,
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Earnings Calendar : 17 - 21 Oct 2022
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What are we watching?

aMsnirnlsveuAuinAcgnUsuadsioltio

Sliding Down
Rolling estimated Nasdaq 100 EPS for the current year

M Nasdaq 100 estimated 2022 earnings per share
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2022
Source: Bloomberg
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Preview yU 3Q22 AUINAYanSg«

AaAAUY AT Nasdaq100 USUadunsno 35% gs:aumdntuauiis
U 2020 IngBovuns:=Au P/E 20 i1 uinnnuAlioasdounad 10 U
ogIsfin1u Bloomberg ¥s:Aulionadululss:ausiArngndnsu
Auina<itiosenAinnisninilseunAne19gnUsualdn nadulng
Ruonay neaansniiiuAazIAsugnons:=aofo

AIANISNUNILs 3Q22 vaunast S&P500 gnuSuanadangovinou
0.0.lnoA1ne:Iauln 2.9%YoY 91nIauAA1A9:TA 10.3%YoY
NANUIREAURUINALNAIANISRIATSONUSUan9INNIRB0I39:
IAUTR 3.0%YoY ardnA1n9:anad 6.5%YoY ByaounNauAUNEU
sunAN9:=guiAuInld Nl BofA BRUINA<9191U defensive agn
unadnuuaounInld

ogIsAnIU UNJ1AS1:K91N Bensignor Investment W9JY1USHEN
InAge1asnUs:NAIU 3Q22 Tdiktionnannnouktintioonul
Usuam Guidance TUUNIIE9 uana1nd daidosnnaanisnininlsvey
KUINA9919QNUSUanNdN donndadnuyuadvay Morgan Stanley
AisioufivnouIFedlunIsiiia Earnings Recession

Source: Bloomberqg,



What are we watching?

Untin Meta Tugisd S&P500 anavsiinga 1%

Crash Diet
Meta's weight within the S&P 500 is below 1% for the first time in years

M Meta Platforms Inc - Percent Weight
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Sharp Cut

SOX Index earnings estimates downgrades have accelerated in past few months

W SOX Index price (R1) M Blended forward EPS (L1)
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What are we watching?
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Pre-Party Run
Shanghai Composite performance before each congress

Meeting previous 1 month previous 3 months
20th Party Congress I -51% I -6.4%
19th foe We-2
18th losg |-24

17th | : |

16th |17 l-ss

15th | 5.0 |18

14th e B -24.0

Source: Bloomberg

GLOBAL

INVESTMENT 02680 1888 global@asiaplus.co.th asiaplus.co.th

) ASIAPLUS

Securities
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00 Much Uncertainty

China's stock turnover has been steadily below 1 trillion yuan

M China tumover

(| $200B

r0
"~ Jan  Feb T Apr | May Jun
2022
Source: Bloomberg Bloomberg @

Source: Bloomberqg,



Our recommendations

Developed Markets
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Emerging Markets
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United Health (UNH US)

g Overview
UnltedHealthcare Stay healny *  UsSBnUs:AugvnIwhlhogRdnTuansga du9anyaAInInisnannogn
3 L S | $476.4bn InelssNonsaunguAIFUS:AUgVNIWEIUUAAA Us:UgvnIw

y

danSuavAns soufiussnasnunlsanulusUiuunadniazeauladna:s:uu

i | §; i t Software RENWNSIWNE
o o *  dndousigla 78% w19nssnaUs=AugvNIwIazan 22% U19INSSA9

[RusnsavniwnouinAlulad (Optum)

‘ Investment Thesis
Key Information IDuGIRUSMSIILUUS:AUZVNWAILU Medicare la: Medicaid RAseunau
_ nn$gluansg« Ineidn1ssouwasniuasAuUSENINUYM1I90E1y Walmart
Last Price : $513.13 T, P 1
_ IWalAKIBUSNsAfivlAdsuINvU

Consensus Target Price  $581.54 e e - _ : _ . -

usSBNInlA Guidance U 2023 Nanlda naunaiFsugnanolannion1ss:aofno
i - Y i = — — v o 1

Consensus Rating : BUY (+13% Upside) aJ [ngusenuitduvengwannurina:nwamads:Aulusinininfvitgun

PE 22E: 23.5X Vu uen91nd Jylin1svenussiatitunisin MEA Inusieldsogusing

EPS Growth 22E : 14.9% IWUVU 30%YoY Tu 2Q22 ¢iog

Listing on: NYSE TAwamounnuAUIngfioAuaUIduaLINUNINsBoRUAUNa:NsIreduwalne
snsisiAulnvesiuduwalodudoundu 5 U ogiis1o 18% roliasfifius
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Revenue (USD)

Gross Profit (USD)

Net Profit (USD)

Gross Profit Margin

Net Profit Margin

ROA

ROE

Dividend Yield
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2021
287.6bn
69.7bn
17.3bn
24.2%
6.0%
8.4%

25.2%

2022E
322.3bn
78.2bn
20.5bn
24.3%
6.4%
9.2%
26.4%

1.2%

United Health (UNH US)

2023E

2024E

348.2bn  374.3bn

85.9bn 93.1bn

23.1bn 25.9bn

24.7%

6.6%

9.5%

27.2%

1.3%

global@asiaplus.co.th

24.9%
6.9%
10.5%
27.8%

1.4%

asiaplus.co.th

%
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26.7%

Y1

Source: Bloomberg as of 16 Oct 22, Bloomberg
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Health Care Select Sector SPDR Fund (XLV US) &%

Overview

° ETFs muidanfunisns:a1gnisadnuliuussnvunlngy drysimoiusnu Wwam
1 gunsninisiwng soufiugIusnisn1anasiwngna:avnawiazssnen
iN&olod 91UdU 66 KU S0 UABT Health Care Select Sector Index GnN1sUSU

w
nisainusglnsuna
*  Tngomanrnssufadnuuan Téin ssfie Pharmaceutical 44.3%, Healthcare-
Products 25.3%, Healthcare-Services 18.6%, Biotechnology 10.4% 1|Jusiu
_ Investment Thesis
Key Information o o o .
® AUNdUssN? Healthcare fividurundu Defensive na:1duntivlunividonnas
Ticker: XLV US asnulun1a:NRaNiAoWEUWOU
Last Price $123.90 °  nIwsous:y:auU avdnoalasuls:lusliainaniunisninsiwss:uravoy
AUM : $36.67bn Covid-19 Budulindnanslunarewun uen9 nd Tus:e:919 ssii9 Healthcare
Avg. Daily Volume : $1.56bn gubnusltiviaulnennnisivasunadlasyasiuus:sansveuus:inAdoulrnnyn
Expense Ratio : 0.1% n'la\]v:n'llomga\]ﬂugq\]mlq
. * 1Ju ETF Adanawaaovauidoifounu ETF Us:inniRgonunazii Expense Ratio
Issuer : State Street Global Advisors L. v P
_ NA19NADY
Inception Date 22 Dec 1998
GLREQTIKAENT 0 2680 1888 global@asiaplus.co.th asiaplus.co.th
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Top 10 Holdings Chart
Company Ticker Weight (%) %
UnitedHealth Group UNH US 10.4%
Johnson & Johnson JNJ US 9.2%
Eli Lilly LLY US 5.6%
Pfizer Inc. PFE US 5.4%
AbbVie, Inc. ABBV US 5.2% V1 W | M
-1.6%
Merck & Co., Inc. MRK US 4.8%
Thermo Fisher Scientific Inc. TMO US 4.4%
Abbott Laboratories ABT US 3.7%
Danaher DHR US 3.7%
Bristol-Myers Squibb BMY US 3.3%
GLSEQTIKAENT 02680 1888 global@asiaplus.co.th asiaplus.co.th
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