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I Asia Plus Securities Co., Ltd.

Overview Investment Strategy

s

A2IUIKUR1N Asia Plus SUnKU

v

WnIndnisUs:su Fed doslanedUnr duwalhnainkunalanoglugoy
Wait and See IngtheddgadinsitninnisadnuivhuaIniAuNIGounou
597N MANMRUAIUSIINA nSo ETF sinds:InA 30%(INTmannd) doumann
AulneisuIRudnyryrruRAvUVeINISIWSs:UnA 3nNABtRUINYEY Laggard
nanARUdU9egUN INaIRBUAUZoINaUN1SIWSS:UIN COVID theddusdaing
tnanAulnglsh 30%(fnanad) InoiiunsadnuluRuduwoun néolidade
vaniawn=Aa1dunan veuzndndounisasnulunsiansadnudu ituadnulu
Product Raunuluriulngaging ELN idunaninslkinnan 15%uinnanaind)
B99:308aRAOWIFBIIINAN1D:AANARUETULOU 1a:vindederuuliJuosnui
wSounUAIINMINAS1ATSHUIIN 20% (INMmand) doudniineg Ao nanniu
InothhlINIWeY 5% sedund-ainuvuiauluseuiial
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Funswonnazsun uanun

Kulng 30%

KUMIUS:INA

, 30%
ETF mn1gus:ine

ns1dasniaon 15%

AS1aTSHU 20%

AS1F1SIIU=U

TU, KBANK, MCS

EWJ US

K-PROPI, KT-PIF
*NOYNUSIU

TMB296A

S ASIAPLUS



I Asia Plus Securities Co., Ltd.

Asset Allocation

dndouwasmnisavnu dndouwasmnisavnuiUssuingunuaslUBdIn (Benchmark)
ManiiU, 5% 0%
ARUnIUS:INA
’ ’ b = 30%
asnensrd, 20% iy | — o

30%

B Benchmark
~ 15%
— 5%
o [ 1o

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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N\ ASIAPLUS

Securities

nulne (Thailand Equity)

A2IUIKUR1N Asia Plus SUnKU
»

nanaRugnUNAgusiosnansdedenstninansiJunsy
naduIdnUos ISUIINWansUs:yuU AUA. ITodUANSA
LwBlAWanInAATRSHIAIS=AULISASNISADUAL
Covid-19 I3muiAuaniingAndn9:tiounans Ina
IWS1:A1AKUNE319:9usugARIBelHUUN9:NAULA
IWUVUBNASY

1iTudnnagndafdnssuoniiauawgdInn1san
Vaccine Aidnssvguvulazunaouisuwaiinisidn
UszinA riiRidowastunnwsauveiSetindotinainu
o19a8AWFUAUTUINawnu nideuiduaniunisni
nNsidod BaakiousruUNNISVaIIKANISNIDN9
rlkARIGs A audunesrnasdnisidenaulnuludktin
fioldunsunmsusio SET Index

SET Index Un9:Wuwoulnuusionu 1630 9a 1Junuasu
Isn AATUA 1615 9 1USFUR 1660 97 FIMSURAU Top
Pick 13on TU, KBANK, MCS

TU

MCS

KBANK

JMT

SCC

SPALI

VNG

CRC

CPALL

AOT

Last

Price Upside
21.80 24.00 10.1%
14.70 21.00 42.9%
122.00 145.00 18.9%
48.75 57.00 16.9%
416.00 500.00 20.2%
21.00 25.50 21.5%

9.20 9.90 7.6%
33.25 35.20 5.9%
65.00 65.50 0.8%
61.75 69.99 13.3%

Weight

10%

10%

10%

10%

10%

10%

5%

10%

10%

15%

Strategic Comment

USGNIRSuU Spin Off UUR. ITC V1 SET IWoveslsiuanisandiasiralu
sousumsiaulnlus:u:919 IngBuidAnenwnisiAulngindissiionanved TU UIn
AFNrinlsanla 990 Backlog REVHINAD3NNIT 1 1dusiu sedsunisasusialsif
U 2566 [negod 2H64 Tiwugdaueudundn 4 kidudu 1JuguntA margin &g
JusuganBosielniianal rMKINRA9MUANAKSIBILINTUBIIASUINIUINTU
rifAsuNauunaulongu sw. AstAAugoulkng Underperform naudu
nudltiunnlsansud 2564-65 AU 36% yoy lla: 27% yoy 91N9NsS8AssNo
uSHIshIAUTR

KINWRMSIUNS=8:108SN9MANNY 3 sshviiluonuNMsIAUIARBAIRUIINIUSILIL
IAsugnvlanWumd IneyarnewugiudegUuagh 500 uan I Upside 20%
nusltiurinls 3Q64 9:AVUNY YoY 11a: QoQ Hiisudyan Backlog 1u9sU a:lous
roitiouved 2 Aeulnd Aduuousis 2Q64 I1a:3n 1 Aoula« THilu 3Q64

VNG waniunauunrinmlsinairudnasilu 1H64 nauls:=audtyrmvannusioitio
TuyodU 2561 - 2563 mnJtymﬁmqﬁummunawla:S']muémﬁmﬁmm;i"]
nuoltiusiAAus:=-audednlél Sentiment BauonvNiwunisidaidostui§osumu
IWUWINUVOINIASY

Sensitivity vous1AIduavIgiu PO mo Downside Us=u1tun1s CPALL wudn
nN¢ 5 UINNEIN3N 43.5 UTN 9:398:aR Downside Us=uarun1s CPALL ad 1.9%
nivluAuATAUs:Tosu9N Theme WAIliod MeldgniAuguzNsiu+nsidug
TKUSNsauudukan JuiruluBosnoiuniuauniswumoAAtuIINUUNE 2566
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O\ ASIAPLUS

Securities

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

& ADIUIKUYIN Asia Plus SUAKU

aUmKlnarnAuansgs nsIfo AoIavAstsIAT
wuslna (CPI) FuUvsRuIWo9InnIsidsnevoy
gusinaluidioud.n. Us:n1ARINGIANDIASI:HA
AIANISNI soufiudaiaveenAUaniwuvuIantios

uvru=NmarnnIno19:anag

fO8EANIUNISNINAIANTITAIWEUWOU 1S1F9T
UUDVIBIUINGD iShares MSCI Japan ETF (EWJ
US) uidu ETFnMaideniunisns:=e1en1sadnulu
u§l§nvu1ﬂTh[ylla:VUﬂmnaﬁuTumaﬂmna‘nns‘wai[fjl'J‘u
dolUnuasti MSCI Japan 1tiavenuedsrrgJuidu
UszinAlunauus:inAwsmuandonwan1satudu
vounslinatanannswegguasudovuunliugauindn
WeiRguunaAnuluds:INAWAILIEBU

—_ 1

AU Ts1eu1udn Pfizer (PFE US) Maue:fuvooula
TunsanangulAifinens 5 UVUIU BuIs1ANASUSEN

2:InSuds:losu nMnlnSun1seulAMINEId

Last
Stocks/ETFs Ticker = Cons. TP Upside Strategic Comment
rice
WHG peatk | Hkos71 | Hosos | 583 .y USBnEiLnsshltiodnddrys1Asu AsounauAvIFsulTyUateun AU
roup . . .07/ (V] _» ~ = _
sshanvluds:inAduna:ansgoiusnn
, nuvluuSENWanga:anBuRTnnyRaniulandrysi@ousn I0URSINaIN
Pfizer PFE US $44.47 $46.00 3.4% 10% R S ¢
niswandngduloinulndn1g na:ze1dugnidnuogunwsnane
Social Media Trirgs=6iuTan wiouwusioluriunisidniiossnnisnauls
Facebook FB US $373.06  $417.85 12.0% 10% . . o
Frumuluyruvoussiangg
_ ssnNvdouduniia:Media 9AINUADSSNINS=918AIJ Streaming Services
Disney DIS US $183.34  $209.10 14.1% 10% , , ,
i 96N Disney+ 98ryuselalugog COVID-19
&} .
S NIO NIO US $37.09 $62.21 67 7% 109 snguAIWWErys1mdu 1un Design InAlulagiia:us:aunisnigls 191:ndu
(@p)] . . A7 (J ”
anA1 Medium to High
o uSBninalulagsnelnngvesiu I0uBenAUINuFur FaKUNeFUAARSOUAAU
Xiaomi 1810 HK $22.95 $33.84 47.5% 10% . . . . . T )
AR Jonio soufivaunsnu Internet of Things (IoT)
sshefUaNImneRvauATTuIa:Wuos 9mIRUAeNSUSUADITNGEA
Target TGTUS  $246.95  $278.93 12.9% 10% .
E-Commerce Ipn
J EWJUS $73.95 105 aunuiuﬁurﬁt!ur‘iﬂueiauds:nauvauﬁvﬁ MSCI Japan 97U2U 274 $19 dou
apan . - - o e ;
ThngiduAuTugmannssugUgUR
aunulurunlsUs:Tostiannudnnssulus::619 U SNYUAISAUTU Internet
USTech  ARKKUS  $118.57 - - 5% T ~ . o
" of Things Cloud Computing soufiv BioTech 91u0u 35-55 fonalan
L
I Semi .. B _ .. -
ot SOXXUS  $476.60 - - 5%  ainuluAunduwanswus:udawanann:ideulunanfuansg«vnuou 30 A2
condauctor
. VGK US $69.14 100 avnulurugTsuRidugouus:nouvesdisti FTSE Europe $1U2U 1304 £
urope . - - o

doulrhnyilurulugnannssuNIsiu




I Asia Plus Securities Co., Ltd.

nsS1d1srl (Fixed Income)

© I AowIiuRIn Asia Plus UANAT
»

ASIAPLUS

Securities

gousuaNngIdusnsiuanauinuwusunsinedududadsumoaviantios 1oy ndadenouideviuds:ing nvaniunisninisidou NR

Iu2ItuN:=NIADSUISIUINTU lla: YoaiSauniss:uns:aanirinavnans Lockdown TUgovAuisiou isinvlisnsinfiannisiionsovaunswe

Inglneiown=nsnanskis:g=gungninvigldlunindiruauuin BudonAaodNuUNISEdUAIVOVATITUUINANAULIN:aIUIAIUN 33.00 UNMD

noaansansgd IRtivgosUaneidusnsiwanauinunauuusuvuitiosonn auu. TaUs:nAIIuUN1SoaNWUSUNSAININNAIRAIATY 30% 90 8-
9 nauduuin 10u 1.1-1.3 &uduunn isegnlsfinunousiosnisseruivestnadnululs:inAgdinetiodNlunainIsniaznaINSa IWSI:
Unainudna:wniRuldnsranskiinstinnaiabiuolliuane:-tuwou doudsuinunisgovigvelnadnusnus i tu AUSUn 16 n.o. 2564 AIBIA
V19dns 7,600.98 duun rlkgonAAgedn 959,217.4 duun InsgonAAISIUaRaIIN3UN 9 n.o. 2564 Us:uaru 15,243.85 duun

InonusIRgavigagunaltiodinuNNIUATIAIUN 2 N.8. 2564

TMB296A surA1IsNKIsing 910/ (UKIBU) Kun): A(tha) / USUn: AA-(tha)  7.7835
STARK249A USBN amsA esIVaISBU 91AR (UKBU) Kuf: - / USBN: BBB+ 2.9616
WHAUP267AUSBN AUUADI0oBI0 NaR4 Ilousi w2190 91AR (UKIsU) Kun: A- / USEn: A- 4.8410
MQDC241C  usEn nunluide nooan Andauitius AosUaissu 91AR KUn: - / usyn: - 2.3643

IVL19PA USEN 3ulRsIUN 1DUIRDSE 911A (UNIBU) KUn: A/ Usun: AA- -

3.90

2.75

7.10

5.00

3.80

2.54

7.15

4.56




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
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na‘niiu (Money Market)

s

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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JszinudrAtynaodanniunasnnidunir

22 .8,

22 .8,
23 .8,
23 .8,

23 .8,
23 .8,

24 n.¢l.
24 n.¢l.

Ussine
64 @ il
64 E=  gusg
64 E 35

64mm= g

G4 m== Yy
NN 2

64 | 29Na 1
G4m== g

4= avds

AAULASEHSAR
ilszafu BOJ

ganNanNuiiagay

sz Fed

n1ssvaan (Yyoy)
A5l (%yoy)

ilszaiu BOE

AuA. NUL R

I EAN L]
eaa Ul

vn Consensus vianau

n.8.-64
d.A.-64
n.8.-64
d.A.-64
&.A.-64
n.8.-64

n.¢l.-64
&.7.-64

-0.10%
5.89M
0.25%
19.7%
43.0%
0.10%

/20K

-0.10%
6M
0.25%
20.3%
45.9%
0.10%

/08K
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nuaisasnuzvovlng
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IUSOUIRUIDANUNSINS

AUIASUINAEOIU 2563-U990U Vs. Tuau1nn

Suum mwsulnlyd  meuaanida
2,000,000
2,000,000
1,500,000
1,500,000
1,000,000
500,000 1,120,880
0
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UIRSNISNSAUIASEYINlUBIINWIULA

2564 nlWl ﬁ-ﬂ- tulﬂl WIﬂl ﬁlﬂl a.ﬂ. ﬁuﬂ-
— n A n n -
v v v v v

\ 29151 2.13 293U 6.7 1ins 2913u 1.64

Q LR yili g UAUATULNN uduaiuuiv : ajatns udvaIULIN

R o

= ; il A AWenuiafias
0 ¥
/ anai-1w Lrsu_llJ nuaxn%a Zl‘usvu 9.3
ﬁ uduauun
. N AUazn3s wa 3
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e 2 usluaruum ) Eiolad 29t3u 2.8
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ATUAUNUNNISaOndABUlunma-wun

m— gsygayanisda

| o -
u 5ui 18 Ausisu 2564

JUKIA Uszgns Vo 1

nnu.ia=Usumuna 14,852,388 M 11,243,841 195,785

nnu. 7,699,174 7,468,664 3,126,219 147,212
Unusnt 1,533,781 915,126 388,117 8,911
aynsusanis 1,931,726 1,136,850 522,968 12,705
dauynsanns 953,167 518,626 288,145 5,695
uunq§ 1,609,191 780,615 436,888 12,925
unsUIu 1,125,349 423,960 199,962 8,337

57,182,387 | 17,367,480 | 9,695,382 424,640
2:183INs1 750,784 457,337 200,212 4,870

Baus 2,047,621 1,185,569 547,778 20,123
WS:UHSH§OQSEI'I 921,046 449,432 191,365 4,385
IWUSL[S' 502,826 218,646 125,421 4,158
g=a1 547,992 234,974 105,721 4,053
duvan 1,487,320 543,195 323,724 18,266

AUl nsuaouAaulsa 18 nueigu 2564

ns:nsaoMsaaufiny Ineimaas 3dsuazudonssy

Sndulnda-19 vaolne

bl
COVID-19 i
VACCINE

NS:NS20N1SAUANU
Snemaas Sdeuazusanssu
S R

100

97.0%

.07

59.7%
25.3%
.0 /0
—5&9%
27.1%

0,
I—
30.2%

0.6%

27.1%

- 17.8%

0.7%

1.0%

24.9%

19.3%

21.8%
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30.4%
7.0%
L[ /0
—60.9%
26.7%

5%

37.7%

% AYWASOUAQUNISIA
SABUlUIINIAAINY

57.9%
.8%
.5%

42.9%

36.5%
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nu Toppicks Sud

Last Price
Company  Sector FairValue  Upside PER 21F Div Yield 21F (%)
(17/09/2021)
MCS STEEL 14.70 21.00 42.9% 5.9 8.8
KBANK BANK 122.00 145.00 18.9% 9.5 2.1
TU FOOD 21.80 24.00 10.1% 14.1 3.9
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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
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