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What happened last week?

. . Indices Close 28/10/22 1w chg.
dumrntinuun natnRuansy<suionsoltiov Insluseuinoun.n.nuti Dow
Jones USUADVULILNGT 14% 139 9ann1sAtinadnuAatgiuoalneonunns SHPETE 390106 3.95%
UsuiudnsinoniUuagnasulisy navansgaus:n1AfaoiaviAsugiodnAny us Dow Jones 3286180 5.72%
o1 GDP 3Q22 lla:AstisnAnsidaneionisusinadouunna (PCE) Nav Hesese 11,10245  2.24%
fryryanuIBILIN Iﬂuanva\]nuMunmuayToIUr‘imsUs:lqu FOMC Tuejdmﬁﬁ EU Stoxx600 410.76  13.65%
8v FedWatch Tool Ud891 UnadnulAuinun 85% n FED 2:USuvudmnsn DAX 1324333 4.03%
nonITy 0.75% Tumsus=yuasull Anuus:n1AwaUs:nounIsvedusenInA« CS1300 354133 -5.39%
gndlnnjoanuilianiaunia=shaAuluinulnlnairuaglusnnraviwdrynu Asia HS| 1486306  -8.32%
ISINAAUINRUIWOEY IFSUININB:a060 IaznoaashIiAl AunaIAKRU Nikkei225 2710520 0.80%
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What to watch next week?

aUarl JuminisuszsuriruaulouieNNMSAU (FOMC) Av:iSuvuludu
dun1sUs:znFwads:nounis 3Q22 vadusBnann:idsuluanSydasinu Pfizer
(PFE US), Airbnb (ABNB US), Starbucks (SBUX US), Paypal (PYPL US)
lla: Moderna (MRNA US) 10usiu
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Earnings Calendar : 31 Oct — 4 Dec 2022 S AAPLS
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What are we watching?

Three-Quarters of Economists Expect a US

Recession
Survey shows a new consensus for a downturn in next 24 months

5%
Soft Landing |

20%

ig But Mot A Recession

5%

Recession

Bloomberg Mews survey of economists October 21-26

Economists were asked if US would have a recession in the next 24 months.

Hard landing is defined as zero or negative growth for a time but not an
officially declared recession.
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GDP 3Q22 1aulnintion1an 2.6%YoY Inliond1uAIAKUIYN
Un3insi:Kuavldns:au 2.3%YoY lnuidulnsuransniutlin
IASUINYansTavenm Sunasiaulndoulrnjuiainnasvin
nan1sAnnanay ag19lsfinu UniASUgA1anS91N Capital
Economics UaJ3IN1SVagfovauiAsugnaonaliidudiu Ineuoudn
gondvoanduAia:auaiAnisusinAluUs:INAR:rARD Ied9nNilu
WonRwugana:AnIAsugRvansgav:ingn1o:nanosiu 1H23

nul wad1s9991nNN1J Bloomberg B 75% voulnIASUZANGnsSUaY
OMIASUINanSgu9:Ivgn10:nAnduNelus=a:19a1 2 Uik ne
AR FED 9:USUVunenIiUy 0.75% Tunsuszuiy FOMC 1feuw.e. rin
homsamoniDaulounein: 5% Tull 2023 oglsAa Amluidious.n.
FED 9:15U8:30N1SVUSRS1R0NITY

UniAsygAansuavdn FED nasidulouran1anisidunavaoinu
nowF1T0u Ine Pictet Wealth Management Swans:nuveunasiy

ulgurgnignisunsulsyifulue:duwans:nuagnvinusUiuusio
IFsugnNalugonansl 2023
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What are we watching?

Aundu FAAMG Usuaunintudunirntiauu UnavnuAInSIAAUDRILBIYISINARURADIUOUIAR

Week to Forget Put Spike

Fang stocks are on track for their worst week ever relative to the S&P 500 Bearish bets on tech giants jumped after earnings disappointed

B ML Fang Index - S&P 500 Index weekly performance W Total put volume in Apple, Meta, Netflix, Amazon, Google and Microsoft
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What are we watching?

$1AAU Apple uAduiwEinneu

Ahead of the Pack

Apple shares haven't slid as much as major indexes this year
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JaAIN1IN1smannvaviu FAAMG drymeldsno 30druaiuunn nav
nwsauwaus:nounis 3Q22 vouru FAAMG Allianlauaniin naau
InoiAsugnons=aonoans1eldluvruma:selassie Cloud NiAg
dangunaviinisifulns:asasnnnisnanfiedAnssaniuadnu
WoUs:rgnAlE9nenunain1a:Ruiloay uoneand USBNINAY &4
IWBYAUISINAAUIWUIAUINANTEI8TunsANIGUNUNgIvUNa:
ARUnoaaSAITA"

s1AKUVaINaU FAAMG USundashunnadds:n1Avuunlnghu Meta
(META US) la: Amazon (AMZN US) nfuseuduanrknunuuidsuay
229% lla: 14% nudau Ineliweu Apple (APPL US) Rauasnusu
Vuun 5% TuiWeaiRtnadnunaluAvsuwesnnisainuoan9INAU
nau FAAMG n1v Bloomberg IWginan Hedge Fund USuwasman
dndounisiionsauu FAAMG Indadndousna 11% indu guidu
s=AURMEnAUIRT 2019

UBS Uaya111is1AMAUNAN Big Tech 9:USUADaIUNUNINEDIRAE
s:AUSIAGUIWIDY 1TavaNUs:unrunasnilsaurnnTudeguuduny
fooguInUIUNISINANURAINNIKEIUSENADIIWBIY
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What are we watching?

New Property Prices in 70 Cities (MoM)

W Mid Price 0.29
High on 08/31/18 1.49
Averaqe 0.38
Low on 11/30/21 -0.33
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Source: Eloomberg Intelligence
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Souninadunisunsweiazinangaunaluiuniainaaunisidsnevoy
wuslnA 899199:ns:NUNUYDAVI8VOIUSEN IBUIRYINUUlEUNY zero-
Covid NGIAYEE GuAIUAUINISWUAIVOUIFISUIND

s1AeduniiaznisrinssnssunanadliiWesnaaunisusina 1BuAdY
founisindouldiwiWnieludiunanad issouluiivnouuATvaIgAU
Nanadsios Buduwasiaiduovesiuidiau InusiAoduniBawnclisgia:
Rogondulnulu 70 ilovanaviuikin.e. 2021 na=g3luGhRnne=Wumo

uen9nUu Disposable income per capita Aln 6%YoY Tu 1Q22 1a:
3%YoY Tu 2Q22 fiasiaulngindas:sudnanou 2019 MAUTRA
Us:zu1nu 9 %

gOAVIuVOISIUAT physical store y:aoavluinoun.s.a:Nnoufiulouny
zero-covid NIVUNOAVUFIWARONISANTUIIUVOISIUAIIA:ADI
iBouuveurusina veuzAnusltutuidoun.n.fgluAvudninilns fog
NISIVIIOAVOINISIAUNWIUSUBIA lazn1ss:urnvaulAANUANTU l1a:
n1s3onm1oulu Bonu, 15eld 1a: no1aleo fiv 24 a.A.

Source: Bloomberqg,



What are we watching?

China Disposable Income Per Capita (YoY)

= China Disposable Income Per Capita Yo¥Y
==-¥o¥ Scenario for 2020-21 After Smoothing Out
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Source: Bloomberg Intelligence
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Mainland China’s Retail Sales During Pandemic

-o-Total Retail Sales —Total Retail Sales (ex-autos) O
— Restaurants & Dining Services LR
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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 : $551.24 T, P 1
_ IWalAKIBUSNsAfivlAdsuINvU

Consensus Target Price  $586.86 e tame - ¥ . _ o -

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

Consensus Rating : BUY (+7% Upside) aJ [ngusenuitduvengwannurina:nwamads:Aulusinininfvitgun

PE 22E: 25.1X 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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Source: Bloomberg as of 31 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 $132.86 °  nIwsous:y:auU avdnoalasuls:lusliainaniunisninsiwss:uravoy
AUM : $39.87bn Covid-19 Budulindnanslunarewun uen9 nd Tus:e:919 ssii9 Healthcare
Avg. Daily Volume : $1.54bn 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

Source: Bloomberg as of 31 Oct 22, Bloomberg



Health Care Select Sector SPDR Fund (XLV US) &%

ASIAPLUS

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
-3.2%
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%
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