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I Asia Plus Securities Co., Ltd.

Overview Investment Strategy

A2IUIKUR1N Asia Plus SUnKU
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aniunisni COVID-19 nalannauundastundunddanavangwus Delta - e e a ¥ . o

. - g . _ e daunswalinazsun uanun As1dasiiu=un

s:urnlunateds:ina ogulsnniuUs:INANDN1sdA Vaccine  Tudndou
Us:snsAguwans:nuniAsugnee:=tiosnan o1 glsUiiazansgs wheddusy -

e, L o ; . hulne 25% MCS, ADVANC, NER
AVANIIUUIMIVIAU [ngAdunnUNAUAIIUS:INATSN 35%(UINNJInaind) dou '
namAUINggItiNIIUNI0aINNISIIWSS:UIA COVID-19 AISIAIVU 1A N1STA KU IIUS:INFA

5 ' » e o pv v - ! Y

Vaccine 61 (Iws1:IUid Vaccine  1¥aunfuloannfounas) nalraevidnasis ETF sinaUs:INA 35% A el LINALE

UINSNISAZUALNITUIOA MIAINA Downside NuUs:uarun1s GDP Growth

K-PROPI, KT-PIF
*NOYNUSIU

na:n1lsusvnann:1deu wﬂa5ﬁaq$aﬁmﬁuioamJ'mGnﬁuInuau 5% 1130 As1gisnwiaon 10%
25% (Uosndmannd) Ingitiunisainulufuduwousmi ndoJduwagaidunan ——
\WogouanAUBUWOUWDSASIU VruAdndounisasnulunsiansadnudus AS1E1SHU 15% MQDC231B
Iiuadnulu Product Aadnuluulngagny ELN 10%(nnannd) §u9:gouan
ADUIABIINANN2:NANARUNTULOU la:=vIndederuuldiDuesnui wieunu

AVUINUNMS1AISKUld 15% (Usandimaind) doudnnie Ao natnRiuiwy
uanin 5% 10u 15% soduno:avnuluisiounnll
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I Asia Plus Securities Co., Ltd.

Asset Allocation
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. 25%
x 15%

AUr1IUS:INA,
35%

C-'IS']ET']SHUV, 15%

- 10%
MS181SNIA9N 10%
— 15%
0% 10% 20% 30%
MS1a1sNIA9N,
10% Portfolio 70% 30%
Benchmark 70% 30%
Kulne, 25% 0% 20% 40% 60% 80%  100%
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I Asia Plus Securities Co., Ltd.

nulne (Thailand Equity)

N\ ASIAPLUS

Securities

A2IUIKUR1N Asia Plus SUnKU
»

dryryrrunounivoaidod Covid-19 Tunanauds:inAng
Tan ANs:0aeNIsIAUEonna All time high saitiov
na:nsinBoniRuunvulunanelsdvruluds:ing v 3
JadurnlFisunuoasonusltividosnsaioonveauus:ina
BoUeeUuIdunsiiuindounanvediAsugialng

douludnniuktivAiiuuInigauA1o121dumogounIA
nsdvoan 1RlUIBIvoy Sentiment N1savnulunainiu
1dotiognidunalninali Fund Flow sinvsnilnason
27nUlUgabTonanFuuIN9:8auATRorINMaIAIEDI"
nuy. 9:0n1sUsuandnsanonidoulouns naels
ANUNISNUNOAEONAINETD 15091 SET Index 2:8dlu
WAUIUFNUdArYVUIUTA

5031 SET Index 9:guliaunsnn:aununus@nun
1550 9m [ne Top Pick 1Idon MCS, ADVANC, NER

MCS

ADVANC

NER

JMART

TMT

GPSC

DOHOME

BDMS

TVO

Last

Price

15.30

176.00

8.10

33.25

10.40

78.50

25.75

22.40

32.00

Fair
Value

21.00

220.00

9.50

42.00

12.40

88.75

30.38

24.00

35.00

Upside

37.25%

25.00%

17.28%

26.33%

19.23%

13.06%

17.98%

7.14%

9.38%

Weight

10%

15%

10%

10%

5%

10%

10%

10%

5%

Strategic Comment

AAMIs 2Q64 NlAgaiv 330 &1uun (+41%QoQ, +46% YoY) KUUAJUUSULU
dauoulnsiadindnsou 2.25 HJuAu

uSBNIsAIdu Exclusive Partner fuDisney+ 1KUSN1S Disney+Hotstar Tulnu AR
8§ Sentiment IBauansiesiARUI:WUUTUS:B:NA-81D
IAsugielaniumd nuurndigoenanAntruiazinuwuvusoItios nuuNuIGU
ssNv8g1IW1sTvou NER v:iAulndRIRusioINT

Us:1idurinls 3Q64 11a: 4Q64 iAulmduiudula ruuenssiv JMT Aldisauonns
Sugrinls MNKURRAMUTEIWY KasdieuntindnIfuRUASURUaINUIWUsBITaY
AIARALS 2Q64 New High A 426 7UUN IWUVU 400% YoY 91nS1AIKENILUSA
Sounusuvunniziou

AARANAIsUNGIoR 2Q64 9:-USuAoVusioitionnn 1Q64 9nsnaliiviglwi
THAUNNAST (EGAT) ARAR:IWITU

oA 2H64 iR yoy Tus:Ausiad IkUszidudveglus=aunlaniuIRsuNauY AY
AanalsU 2564 1Uln 158.7% inuiduduausulunguAidan
waus:neumstiuan 2Q64 soitioul 2565 9:Wusosioitiov Itosentjdosdou
Trryogjlunnu.Bniy 2H64 9 NAIWAUKLNIABU HuugUasTneflusofndmn
nudltiunlsuna 2Q64 $19 750 — 800 &UU1N IRUIAIAU YoY 9INAIAYOAVIY
VEUHD 48% yoy MIUUSLINUNISVIENINADIKEDY



I Asia Plus Securities Co., Ltd.

O\ ASIAPLUS

Securities

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

& ADIUIKUYIN Asia Plus SUAKU

auahilnatnfuindoulronsidalunauuon Jumn
A21AVIINAANAIISINNUIEA=NSEIATYYINUINSUIANS
nawansyy (IWm) fiufAnun1sUSuSnsImoniduna:
ouRulunsiindaiusUns vruzRvoninnidolAdn19

guAuwuvUluKanewun

Is1SuduBusaunazAIAIUzUNTUAUNEU Defensive Ny
TuthwUs:InARuag1y WH Group (288 HK) uiduussn
yurfuamainnssuainasdrys1@ndu A11dussne
iRuonuitiodndnululs:inAZuna:ansgoiusna Fuay
dndounsainu 10% lla:fuiNnanRuansgs ognu
United Health (UNH US) U§GnUs:ﬁuavmwﬁihrg
Aanluansgd sansdndounisadnu 10% 1unu

uon9 NG Is1duAvdndounisainu 10% Tu  Pfizer
(PFE US) annnualiiunisiwss:=uravadlndnanawus
Inasin Mlrnaneus:inAfnaswanscuniwulaalunisan
dABu FuuzunsosiAgalia:ngouNE:au

Last

Stocks/ETFs Pr Cons. TP Upside Weight Strategic Comment
rice
USBnEiLnsshItiodnddrys1Asu AsounauAdIFAUlTaUateUn Adu
WHGroup  288HK  HKD6.33 HKD9.15  44.5% 10% sy - o
ssfanvluds:inAdulazansgoiusm
United USBNUs:=AugVMWATheYRanTuansge (nlneyarnanaia:siols)
UNHUS  $411.19  $457.51 11.3% 10% o o )
Health na:g9rssnesnunlsalusUivunatniazooulau
_ hisluuSBnwanga:ansuRTneyRaniulandrysineusnt 1I0uRgINeIN
Pfizer PFE US $45.06 $44.11 -2.1% 10% R R ,
niswandngduloinulndn1g na:zg1dusgnidnuogunwsnane
Social Media Trirys:aiulan wiauwWugoludumsidaiiosannisnauunls
Facebook FB $362.97  $415.96 14.6% 10% . . o
[ 9uMUluYrUVoISSHIANY
g sneuAlWWNdrysn&@3u IGUR Design INAlulagiia:Us:=aunsnitls 191:nau
+= NIO NIO $45.6 $64.73 42% 10% .
hn anfn Medium to High
o useninAluladsnelnnivesdu I0UFeRAUINuAUK SMLNeAUAARSOUAU
Xiaomi 1810HK  HKD26.4 HKD33.79 28% 10%  » . . . )
AR Jono soufivaunsnu Internet of Things (IoT)
_ sshvdouduniia:Media 9AIRUADSSNINS:918AIEY Streaming Services
Disney DIS US $176.71 $206.83 17% 10% , ) ,
98¢ Disney+ 3981UUS8IAlUEOY COVID-19
ssheAUaENImUneAvaUATTuTUNa:WuIos 9mIRUABNSUSUADITGEA
Target TGT US $261.4 $250.68 -4.1% 10% .
E-Commerce [0
asnuluAuATAUs:TostNUNNSsUTUS:o:e19 18U SNBUAISAUTU Internet
USTech  ARKKUS  $125.57 - - 5% ~ . .
” of Things Cloud Computing soufiv BioTech 91u9u 35-55 fonalan
L
= Semi . r . .. _
w dut SOXXUS  $468.10 - - 5%  ainuluAunduwanswus:uoawanenn:idoulunainfuarnsgaIuou 30 /D
conductor
avnuluriuglsunidudouls:neuveussti FTSE Europe 97UU 1304 612
Europe VGK US $69.63 - - 10%
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nsS1d1srl (Fixed Income)

Securities
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B A2IUIKUR1N Asia Plus SUnKU
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IdudnsnuanauinuwusUnsinegulsunoadegisioltion Inslawn:5ou01e 4-16 U USuAdadunn oglugod 8-11 bps rlAdnsawanauinu
WusUnssguralneony 10 U adunegns:aumingn 1.5% 1o Inededurnanfidinuduaniunisnilndnnvlunazuenus:inARnlksnswanauinu
WusUnsnalandunignnanuagseitios aumaul 10Y US Treasury adunogns=aumngn 1.2% 19 Insanunisnilulnefigangseitionsuiau rin
TAwa nuy 1003UR 4 .. 2564 Tnssuns 2 u vote IRannaniTorilAnanisSUATRNSNIfiunisannaniiuaddn 25 bps U10EA 0.25% AuduAA
31 Yield Curve Tulnegunvgnnadusialu doundiusiesnmsBerudiusnlunainisnrdenannsedfigudiunnidudns suitiedunannisgreiiuuiainulu
aunsweUaonneagunsnansnliuinvu doudsunrunisgovievedinadnusnusi tu FUdUi 5 4.0, 2564 AIBRE%EENS 3,620.87 &1uun duwalk
gonAVANIUINT New High vouUliogh 930,099.7 &ruunn Builudioenoiiu 1 U Us:unru 92.423% TnsgonndAngsouiviuiu9ndun 29 n.n. 2564
Us=uru 15,344.3 duun 1diedanansiagouundurinnsinconuaansaurAnsi 23 n.n. 2564

YIS PSS pU Y p———

MQDC231B  uSGn unluide AdeaR rlodoUiius AesUaistu 1R Kun: - / usun: - 1.4794
WHAUP267A USBN AUUADI0BIO gNARE llous W12190S 911A (UKBL)  Kurd: A-/ USBN: A- 4.9561 2.75 2.62
CPALL266A USBN W 99aa 91NA (UKIBU) KUn: A+ / usun: A+ 4.8630 3.00 2.52
MQDC241C  uSEn nunluide Aoean AndaUitius AosUaissu $1AR Kun): - / usun: - 2.4794 7.10 7.10

IVL19PA uSEN 3ulRsIuN 1DUIRDSE 91MA (UNTBU) Kun): A/ usun: AA- - 5.00 4.63
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s1Adaunnd USumovuagsoniSolusounnatnrkunalanags:rawniswngiu ninisusunovuvesdanwusUnsgundidudade

naAUIdUS:g:9 INSIAN9EIN IsisuaVIRUvon1an1sWURAoVaIFUNSWEINETT nadrnansUs:INARNINE83ASATU Ia:iSuIl aIliov
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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
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* 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%
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na‘niiu (Money Market)
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A2IUIKUR1N Asia Plus SUnKU

walluantwagaulAinwasnnisainu Juiu:tnlAtiunrnunnisasnulunaiaiiuds:unnu 7%

mm ulvurenmisainu S:AUASWIASY anu:wasanisainu

dulgunrgasnuluiuwin nsnans
KnuNASY nazionsu lneaiuisn
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 Ila:MS'la'ISHUv
Unrated
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I Asia Plus Securities Co., Ltd.
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n'msqmﬁehgiuah's'gqﬂﬁ USuvuruus1eln WH Group (288 HK)
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I Asia Plus Securities Co., Ltd.

nasidasundassanrduniinancur

last % Chg 6 AUG. % MTD %YTD
FITILL K 194 3.08% 1.15% [ -12.77%
1ALV 173.4 2.42% 2.24% i 15.37%
Newcastle Coal 134.3 1.40% 3.11% & 69./46%
Cotton 92.42 1.37% 2.88% ¢ 18.31%
dundag 1336.75 0.62% 0.93% §120.24%
Sugar 18.68 0.32% 4.30% { 33.05%
A& 357.7 0.11% 1.07% | -2.08%
Natural Gas 4.14 0.00% 5.77% i 52.65%
BADI 3371 -0.15% 2.40% i146.78%
Brent 70.7 -0.83% 7.38% i 36.49%
WTI 68.28 -1.17% 7.67% 1t 40.73%

Q) 02-680-1111,02-680-1000 (B www.asiaplus.co.th

0 o 0 0 Asia Plus Group

O ASIAPLUS



I Asia Plus Securities Co., Ltd.

ABUTB

 Browse
91 Financial Snapshot ¥ Economics %4 Profile
Rating Date O
& Poor's EEE+ E 1/
Baal fr
BBE+ E
THAI SET 50 I. Range #
/ : ; 12.51 #—~—
J) Imphied Vel 14,50 @«

Currency Range *
1 Historic Vol .
@

Range *

7l EIU Risk News | NEWS »

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group

AnoUIdaIVaIUs:INFAINg

Country/Reg

0| Foreign CCY Debt
Issuer Rating
Issuer Default

-

ASIAPLUS

Securities



A6
2000
1800
1600
1400
1200
1000
800
600
400
200

SET Index

SET Index (rhs)

nU

CDS5U

THAI CDS 5YEAR

[ o

AJIJAUWUS

bps
300.0
250.0
150.0 1""‘I'r.ljlr'l'
100.0
50.0
0.0

200.0

I Asia Plus Securities Co., Ltd.

1202/L0/1€
1202/€0/1€
0zoz/11/0€
0z0z/L0/1¢€
0zoz/g0/1€
6102/11/0€
6102/L0/1¢€
6102/€0/1€
8102/11/0€E
8102/L0/1€
8102/€0/1¢€
L10Z/11/08
L10Z/L0/1€
L10z/e0/1€
9102Z/11/0€
9102/£0/1€
9102/£0/1€
ST0Z/11/0€
S102/L0/1€
ST02/€0/1€
$10Z/11/0€
$102/L0/1€
¥102/€0/1¢€
€102/11/0€
€102/L0/1¢€
€102/€0/1€
zroz/1r/og
Z10z/L0/1€
2102/€0/1€
110Z/11/0€
1102/£0/1€
1102/€0/1€
0102/11/0€
0102/£0/0€

S ASIAPLUS

Covid-19

5
o

5

Fed
Juaanidaasilsn

&

QE Tapering

31

iviulug)

S\ 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o O 0 Asia Plus Group



I Asia Plus Securities Co., Ltd.

Market Earning Yield Gap vou SET Index fu S:AUIIUISUANNY

SET EPS Yield 1 1 EYG

1521 71.2 0.47% 4.21%
1510 71.2 0.47% 4.25%
1484 71.2 0.47% 4.33%
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I Asia Plus Securities Co., Ltd.

US:UItuUNIS9IUOULARIZOVOIUKIINYNasUAna

saufl 1 soufl 2 saufl 3 soufl 4
12 u.A. 63- 155.A.63- 5.0, 64- 28 il.v. 64-

1450.63 4wp. 64 2700 64  Uagvu ASWILILUBUNINISITOY

Daily infection (persons/day)

- 21,566-63114 /Ay _ Ay Ao lubuauNNIsiidjavvadlngunualiuiwugavu
57,600 + — — —_ —_ v
51,200 1 5. 1s navn1sguuuludun 8 d.A. 2564 NWIUW UIKANISNUY
S0 20,989-50,931 Tw/Au Fnaw_ o T ,
38,400 { mmm Observed g BUUUIWBryrUNnuIKUIN nazi9amtinonfigaunsnd
32,000 { ——Fitted _ _ _ _ _ 20,295-38,748 10/ _ AMEN_ _ _ T M ’
25,600 1~ ~ Lower: 5% Jwonifaumn na:ns:gue lunisaanenisyuyu
: — Middle - - . -

2200 | - - ~Upper: 95% aswnoungoaaniunisnionvanaiu la=urudangidu

0 v - - v ] G (A '
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Dolty curunative Inoeson fpersosc g A sonsWusovauIASYIND la:naniulngls lus:u=sall
3,870,000 o v o — S — v —
3,440,000 | InelAunaniudun 10 a.a. 2564 ANGUWBUULUABUUU
3,010,000 + v
2580000 1 g (e rved anASuNnonsisUs:aun
210000 1 Fitted
1,720,000 «
1200004 ~~ Lower: 5%
'860.000 ] =——Middle
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I Asia Plus Securities Co., Ltd.

Valuation KU Toppicks

Company Recommendation rost Frice FairValue Upside PER 21F Div Yield 21F (%)
(06/08/2021)

MCS BUY 15.30 21.00 37.3% 6.2 8.5

ADVANC BUY 176.00 220.00 25.0% 194 3.9

NER BUY 8.10 9.50 17.3% 8.5 4.7
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Asset Allocation Teamwork

Research Department Investment Advisory

* IARANRA N38s:sSSU *  NAS guadan
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° Nndm NNSTWIA * auUnas InFAausSaU

Global Market Department Wealth Management 1

°  NNMYNSU SINNEH * awsws uUiu:na
° anvy [vunny ° nanuny dvAlwnsy
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