
KDY<AS?DHB^IDJ1#U*8RfH`F#_FQ#FCY89Ŗ
#SDF)8Y:<DQ*kSb6DBSK Ĥ<Ŋ ĢÂĢĢ
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Outlook

Asset Class Sub Class 3 months 12 months

Fixed Income
Global Bond

Thai Bond

Equity

US

Europe

Japan

China (A-Share)

China (H-Share)

Thailand

Vietnam

Alternative

Gold

Global REITs

Asia ex Japan REITs

= Previous OutlookUnderweight Neutral Overweight
Note:
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Neutral

Neutral Neutral

Neutral

Neutral

+1

+1

Neutral

+2

Neutral Neutral

Neutral

Neutral

Neutral +1

-1

-1

Neutral

Neutral

-1

Neutral

Investment Strategy01

Neutral

Neutral

+1
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Vietnam Private Real 
Estate

Structured 
Notes

_Bœa:DQCQKRg:LYœ:^HVC5:SBNS*BV
<ŗ**RC#55R:*S##SD$Wg:NR6DS
5N#^;VgC _6Œ5œHCBZF&ŒSLYœ:
^HVC5:SB 4 <ŗ**Y;R:NCZŒa:DQ5R;
:ŒSK:a* NV#8Rg)a:DQCQCSH 
^HVC5:SBCR)&)^<ř:^?VC)bBŒ#Vf
<DQ^8I8VfBV#SD<DR;&S5#SD4Ŗ
^IDJ1#U*5V$Wg:8ŒSB#FS)&HSB
#R)HF^IDJ1#U*`F#757NC

Å B-VIETNAM

Å VFMVN Diamond ETF

Å ASP-PRE¿UI

a:ASHQ5N#^;VgC$S$Wg: Private 
Real Estate BV&HSB:ŒSK:a*
BS##HŒS Public Real Estate 
^:XfN)*S#BV&HSB=R:=H::œNC
#HŒS _FQ,ŒHC#DQ*SC&HSB^KVfC)
#SDF)8Y:b5œ ^:XfN)*S#BV 
correlation #R;6FS5LYœ:`F#6fkS

Å APPL US
Å MA US
Å MC FP (LVMH)

Structured Notes ^LBSQ
KkSLDR;:R#F)8Y:6DSKSDL:Vg8Vf
6œN)#SD=F6N;_8:^?UfB^6UB
*S#LYœ:#Zœ `5CKSBSD7^FXN#
DQCQ^HFSF)8Y: _FQKU:8DR?CŖ
NœS)NU)b5œ8Rg)LYœ:b8C_FQLYœ:
6ŒS)<DQ^8I5œHC

Product Recommendation
Product Recommendation01
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Market Review and Performance
Equity Index

Alternative Asset

Source : Bloomberg data as of 30 September 2022
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-21%
-15%
-14%
-12%

-8%
-7%
-5%
-5%
-5%

-2%
1%

8%

-25%-20%-15%-10%-5% 0% 5% 10%

HANG SENG
China CSI300
China A50
MSCI EM
VN30
MSCI World
S&P500
STOXX600
NASDAQ100
NIKKEI225
SET
SENSEX

3Q22

-22%
-17%
-17%
-16%
-12%
-11%
-9%
-7%
-5%

-1%
6%
9%

-30% -20% -10% 0% 10% 20%

NASDAQ100
VN30

MSCI World
S&P500

MSCI EM
STOXX600
SENSEX

SET
NIKKEI225

HANG SENG
China CSI300

China A50

2Q22

-25%

-22%

-18%

-12%

-11%

-9%

-8%

-8%

-2%

-1%

-30% -20% -10% 0%

Oil WTI

Hong Kong REITs

Europe REITs

Global REITs

US REIT s

Singapore REIT s

Gold

Australia REITs

THAI REITs

JAPAN REITs

3Q22

-20%

-19%

-18%

-18%

-7%

-6%

-6%

-5%

-2%

5%

-30% -20% -10% 0% 10%

Europe REITs

Australia REITs

Global REITs

US REIT s

Gold

Singapore REIT s

Hong Kong REITs

THAI REITs

JAPAN REITs

Oil WTI

2Q22



8

Market Outlook

Global Market Outlook | Fourth Quarter 2022



Investment Advisory
Product & Strategy

Global Market Outlook | Fourth Quarter 2022 9

Economic Outlook
^IDJ1#U*`F#a:b6DBSK8Vf Ĥ BV_:H`:œB^6U;`6,QFN6RH
_FQ7Z#<DR;&S5#SD4ŖF)6ŒN^:XfN) *S#=F#DQ8;$N)
:`C;SC#SD^)U:8Vf^$œB)H5_FQ^)U:^@ŎN 8Rg):VgLS#NR6DS
^)U:^@ŎNCR)NCZŒDQ5R;KZ)_FQbBŒ<DR;F)6ŒN^:XfN) #eNS*
^<ř:^L6YaLœ9:S&SD#FS)*kS^<ř:6œN)C#DQ5R;&HSB
^$œB)H5$N):`C;SC#SD^)U:$Wg:NV# -Wf)*Q^<ř:<ŗ**RC
#55R:^IDJ1#U*_FQKU:8DR?CŖ^KVfC)6ŒNb< :N#*S#:Vg
#SD@Ōś:6RH$N)^IDJ1#U**V:CR)&)^<ř:NV#<ŗ**RC^KVfC)8Vf
6œN)6U56SB6ŒNb<

#N)8Y:_:Q:kS : MGFGA, ASP-TOPBRAND, 
KFHEALTH-A / KFHEALTH-D

Source : Organization for Economic Co-operation and Development (OECD)

7W)_Bœ^)U:^@ŎN8RfHb< (HeadlineCPI)*Q^DUfB,QFN6RH
F);œS)_FœH6SBDS&S?FR))S:_FQNSLSD8VfF5F)_FœH
#e6SB _6ŒNR6DS^)U:^@ŎN8VfbBŒDHBNSLSD_FQ?FR))S: 
(CoreCPI)8RfH`F#*QCR)&)<DR;6RH^?UfB$Wg:a:b6DBSK
8Vf ģKQ8œN:aLœ^Le:HŒSDS&SKU:&œS_FQ;DU#SDb5œ<DR;
^?UfB$Wg:_FQ-WBFW#^$œSb<a:8Y#AS&KŒH:_FœH `5C^+?SQ
&ŒS^,ŒS;œS: DS&SD7BXNKN)_FQ&ŒS_D) 

:R#^IDJ1ISK6DŖ*W)<DQ^BU:HŒS9:S&SD#FS)8RfH`F#
*QCR)*kS^<ř:6œN)5kS^:U::`C;SC^$œB)H5_FQCSH:S:
$Wg: ^?UfB6ŒNKZœ#R;^)U:^@ŎNa:DQ5R;KZ) _FQ*QKŒ)=FF;6ŒN
^IDJ1#U*`F#a:b6DBSK Ĥ_FQ<Ŋ ĢÂĢģ6ŒNb<

Economic Outlook03
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6%

32%

26%

12%62%

Inflation :               <0%                  0%-4%                 >4%

Further monetary policy tightening is needed in 
many economies%

US

Euro AreaUK

Brazil

Mexico

South AfricaIndia

61%
9%

33%

80%

7%
13%

Inflation levels of consumer goods and services
% of consumer basket items

USUK

EU JP
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Business Cycle Framework 

Source : Organization for Economic Co-operation and Development (OECD) , Fidelity Investments (AART)

NCŒS)bD#e6SB^IDJ1#U*$N)#FYŒB<DQ^8I^#U5aLBŒDHBb<
7W)AZBUAS&^N^,VC;S)<DQ^8I BV_:H`:œB^6U;`6b5œNCŒS)
&ŒNC^<ř:&ŒNCb<a:<Ŋ ĢÂĢģ 6SB<ŗ**RC^+?SQ6RH `5C
^IDJ1#U**V:BV#SD&S5#SD4ŖHŒS GDP *Q@Ōś:6RH*S# 
ģÀĢ%a:<Ŋ:Vg^<ř: ĤÀÄ%a:<Ŋ ĢÂĢģ *S#&HSB&S5LHR)
BS6D#SD=ŒN:&FSC#SDFeN#5SH:Ŗ DHBb<7W)
^IDJ1#U*b8C ^HVC5:SB_FQNU:`5:V^-VC8Vfb5œNS:UK)KŖ
*S#^IDJ1#U**V:8Vf@Ōś:6RH #eBV_:H`:œB^6U;`65V_FQ7Z#
<DR;<DQBS4#SD$Wg:a:<ŊL:œS

^IDJ1#U*¥Vf<Yō:_FQNU:^5VC 7Z#&S5#SD4ŖHŒS*Q^6U;`6b5œ
a:NR6DSa#Fœ^&VC)#R;<Ŋ ĢÂĢĢ^:XfN)*S#^IDJ1#U*$N)8Rg)
KN)<DQ^8I?Wf)?U)#SD;DU`A&a:<DQ^8I^<ř:LFR#

Global Market Outlook | Fourth Quarter 2022 10

9:S&SD#FS)_FQKkS:R#^IDJ1#U*DQ5R;`F#b5œ<DR;F5
<DQBS4#SD GDP̀ F#F)^LFXN^+FVfC 2.95%_FQ 
ĢÀ19%a:<Ŋ ĢÂĢĢ _FQ ĢÂĢģ 6SBFkS5R;LDXNF5F)
DSH ġ¿ġÀĥ%*S#,ŒH)6œ:<Ŋ ĢÂĢĢ ^?XfNKQ8œN:AS&
#SD;DU`A&8VfF5F)*S#^)U:^@ŎN _FQ6œ:8Y:#SD#ZœCXB8Vf
^?UfB$Wg:*S##SD$Wg:5N#^;VgC 8Rg):VgLS#?U*SD4S^<ř:
DSC<DQ^8I :R#^IDJ1IS6DŖ<DQ^BU:HŒS#FYŒB<DQ^8I
CY`D<*Q^=,U¥^IDJ1#U*757NCa:<Ŋ ĢÂĢģ ^,Œ: 
^CNDBR: (GDP<Ŋ ĢÂ23 -0.7%) _FQ NR)#EJ(GDP
<Ŋ ĢÂ23bBŒ$CSC6RH)^:XfN)BS*S#=F#DQ8;8S)6D)
*S#HU#E6?FR))S:8Vf^=,U¥NCZŒ a:$4Q8Vf^IDJ1#U*
KLDR1BV_:H`:œB,QFN6RHF) _FQBV&HSB`N#SK*Q^#U5
ASHQ^IDJ1#U*757NCa:<Ŋ ĢÂĢģ 8Vf ĥÂ%

Economic Outlook03
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Global growth is significantly weaker than expected prior to the war in Ukraine
World GDP growth, per cent

September 2022 Outlook

January 2022 Outlook (pre-war)

EARLY MID LATE RECESSION
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NCŒS)bD#e6SBa:,ŒH)8Vf^IDJ1#U*#kSFR)NCZŒa:ASHQ,QFN
6RH_FQ#kSFR)^$œSKZŒASHQ757NC #FYŒB9YD#U*8VfBV#DQ_K
^)U:K58VfKBfkS^KBN BV#SD*ŒSC<ŗ:=FKZ) LDXNBV&HSB
*kS^<ř:6ŒN#SD5kSD),V? BR#<DR;6RHF):œNCLDXN<DR;
$Wg:b5œ5V#HŒS6FS5 -Wf)b5œ_#Œ#FYŒB Healthcare, 
Consumer Staple _FQ Telecommunication 
a:$4Q8Vf#FYŒB Industrial _FQ MaterialBR#<DR;F5F)
BS##HŒS5R,:V

Global Market Outlook | Fourth Quarter 2022 11

=F#DQ8;*S#:`C;SC#SD^)U:^$œB)H5 bBŒHŒS*Q^<ř:
#SD$Wg:5N#^;VgCLDXN#SD5W)KAS?&FŒN)NN#*S#
DQ;; (QT)FœH:^<ř:<ŗ**RC^,U)DQ;; (systematic 
risk)#FŒSH&XNKU:8DR?CŖ^KVfC)8Y#<DQ^A8*Qb5œ
=F#DQ8;^,U)F;^,Œ:^5VCH#R:LB5 KQ8œN:*S#DS&S
$N)6FS56DSKSDL:Vg_FQ5R,:VLYœ:8Y#9VB#SDF)8Y:b5œ
<DR;6RHF)8Rg)LB5 :R;6Rg)_6Œ9:S&SD#FS)KLDR1$Wg:
5N#^;VgC&DRg)_D#a:^5XN: BVÀ&À 

Source : Bloomberg , JP Morgan Asset Management

Economic Outlook03

65

75

85

95

105

Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sep 22

Factor (100) MSCI World Index by Investment Style (Rebase at 100)

Index

Value

Growth

Defensive

Overweight
Telecom, Health Care, Staples
Underweight 
Industrials, Utilities, Materials

Overweight 
Utilities, Staples, Materials
Underweight 
IT, Industrials, Energy 

Overweight 
IT, Utilities

Underweight 
Discretionary, Staples, 

Materials

Overweight 
Materials, Financials, Discretionary
Underweight 
Utilities, Telecoms, Health Care

Systematic risk hits all investment style

Investment Theme during Different Economic Cycle
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MGFGA 
F)8Y:a:#N)8Y: Threadneedle (Lux) - Global Focus Fund-Wf)BV:`C;SCF)8Y:a:6DSKSD8Y:8RfH`F# 8Rg)a:
<DQ^8I8Vf?R3:S_FœH ºDeveloped Market)_FQ<DQ^8I8Vf^<ř:6FS5^#U5aLBŒ ºEmerging Market) `5C^:œ:F)8Y:
a:;DUJR88VfBV#SD^6U;`6NCŒS)CRf)CX: _FQDH5^DeH^BXfN^8VC;#R;6FS5

Global Market Outlook | Fourth Quarter 2022 12
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&ŒS9DDB^:VCB_D#^$œS: 1.5%
&ŒS9DDB^:VCBDHB: 1.7567%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: MFC, Columbia Threadneedle as of  
31 Aug 2022

Securities % NAV

Microsoft ÅÀĢ·

Mastercard ĥÀĤ·

Intuit ĤÀÆ·

ThermoFisher ScientificĤÀġ·

Alphabet ģÀÆ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

22.8%

8.2%

8.5%

9.9%

18.0%

32.6%

0% 10%20%30%40%

Others

Consumer Staples

Financials

Industrails

Health Care

Information Technology

&ŒS9DDB^:VCB_D#^$œS: 1.25%
&ŒS9DDB^:VCBDHB: 3.03%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Asset Plus, as of  31 Aug 2022

Securities % NAV

Apple ÆÀĢ·

Ferrari N.V. ÅÀĥ·

Google ÅÀĥ·

The Walt Disney CompanyÅÀģ·

Nike ÅÀģ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

ASP-TOPBRAND
F)8Y:a: ġÂ¿ġĥ ;DUJR88VfBV_;D:5Ŗ,Rg::kSDQ5R;`F#=ŒS:#DQ;H:#SD&R5KDD#SDF)8Y:*S# ġÂÂ_;D:5Ŗ,Rg::kS8VfBV
#DQ_K^)U:K5KBfkS^KBN_FQ8:8S:6ŒNHR0*R#D^IDJ1#U*

21.9%

8.2%

8.3%

8.3%

25.8%

27.6%

0% 10% 20% 30%

Others

Information Technology

Discretionary

Communication Services

Information Technology

Consumer Discretionary
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Economic Outlook03

&ŒS9DDB^:VCB_D#^$œS: 1.5%
&ŒS9DDB^:VCBDHB: 0.9970%
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: KSAM, JPMorgan as of  31 Aug 2022

Securities % NAV

UnitedHealth ÆÀĢ·

AbbVie ĥÀġ·

Eli Lilly ĤÀÅ·

Thermo Fisher ScientificĤÀÃ·

AstraZeneca ģÀÆ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

KFHEALTH-A / KFHEALTH-D
F)8Y:a:#N)8Y: JPMorgan Funds - Global Healthcare Fund-Wf)BV:`C;SCF)8Y:a:6DSKSD8Y:$N);DUJR8
8Vf<DQ#N;9YD#U*5Z_FKY$AS?NCŒS):œNC ÃÄ%$N)KU:8DR?CŖ#N)8Y:

2.7%

20.9%

21.7%

25.7%

29.0%

-5% 5% 15% 25% 35%

Cash

Medtech

Healthcare Services

Biotechnology

Pharmaceutical



Fixed Income
6DSKSDL:Vg L:Wf)a:6RH^FXN#8Vf,ŒHC
#DQ*SC&HSB^KVfC)#SDF)8Y:
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Fixed Income
^:XfN)*S#NR6DS=F6N;_8:_8œ*DU)6U5F;KZ)BS#^<ř:
NR:5R;6œ:d$N)^N^,VC `5CNR6DS^)U:^@ŎN$N)b8C^5XN:
KU)LS&B^DŒ)6RH8VfDQ5R; ÄÀÅÃ· KZ)KY5a:DN; ġĤ <Ŋ 
a:$4Q8VfNR6DS5N#^;VgC:`C;SC 4 $4Q:Rg:CR)bBŒ7W) 
ġ· NV#8Rg)&ŒS^)U:;S88VfNŒN:&ŒS*:b<_6Q ģÅÀĥÂ a:
HR:8VfBV#SD<DQ,YB #:)À ̂BXfNHR:8Vf ĢÅ #R:CSC: ĢĥÃĥ 
8kSaLœCN5#SD$SC6DSKSDL:Vgb8C$N):R#F)8Y:
6ŒS),S6Ua:<Ŋ:VgNCZŒ8Vf ģĢ¾ģÃÃ FœS:;S8 ^<ř:#SDbLF
NN#*S#6DSKSDL:VgDQCQKRg: Å¾ĤÂģ FœS:;S8 _FQ^<ř:
#SDbLFNN#*S#6DSKSDL:VgDQCQCSH ġģ¾ÅÂÂ FœS:
;S8 8kSaLœ6N::VgCN5DHB#SD7XN6DSKSDL:Vgb8C$N)
:R#F)8Y:6ŒS),S6U6fkS#HŒS ġ FœS:FœS:;S8 8Rg):Vg BN)
HŒSa:,ŒH)E5Z#SF8ŒN)^8VfCH$N)b8C *Q8kSaLœ^IDJ1#U*
BV8UI8S)8VfK5aK#HŒSKLDR1LDXNCY`D< -Wf)*Q,ŒHCK#R5
#SDNŒN:&ŒS$N)^)U:;S8b5œ 

^DSCR)&)BYBBN)F;6ŒN6DSKSDL:VgDQCQCSH
8ŒSB#FS)#SD<DR;$Wg:$N)NR6DS5N#^;VgC:`C;SC8RfH
`F# -Wf)NS*:kSBSKZŒ&HSB^KVfC)8Vf^IDJ1#U*`F#NS*
757NCBS#$Wg:a:<ŊL:œS 

#N)8Y:_:Q:kS : ASP-DPLUS, KKP ACT FIXED, 
TMBGINCOME

<Ŋ:Vg^LFXN#SD<DQ,YB&4Q#DDB#SD:`C;SC#SD^)U: 
º#:)À» NV#_&Œ&DRg)^5VCH -Wf)&S5HŒS*Q<DR;$Wg:^<ř:&DRg)8Vf
ģ $N)<ŊNV# Ģĥ bps*S# ġÀÂÂ%KZŒDQ5R; ġÀĢĥ% 
<DQ#N;#R;<ŗ**RC&HSB^KVfC)8S)#SD^BXN)
ASCa:<DQ^8I_FQ&HSB^KVfC)5œS:AZBUDR1ISK6DŖa:
6ŒS)<DQ^8I 8Rg)*S#K)&DSBDRK^-VC¿CZ^&D: _FQ
8UI8S)DS&S:gkSBR:8Vf$Wg:NCZŒ#R;#SD6R5KU:a*$N) 
OPEC+a:#SD<DR;F5#kSFR)#SD=FU6 8kSaLœ^)U:^@ŎN
NS*CR)bBŒb5œ8kS*Y5KZ)KY5NCŒS)8Vfb5œ&S5#SD4ŖbHœ KŒ)=F
aLœ6FS5CR)BV_D)-XgN8Rg)LYœ:#ZœNSCY&)^LFXNKRg:d _FQ
?R:9;R6DDR1;SF6RHKRg: ºbBŒ^#U: ġ <Ŋ» ̂?XfN?R#^)U:
,RfH&DSH6ŒNb< *:#HŒS<ŗ**RC^KVfC)8Rg)LFSC*QBV8UI8S)
8Vf,R5^*:BS#$Wg: KŒH:6DSKSDL:VgDQCQCSH^DSCR)&)
BYBBN)F; ^:XfN)*S#ASHQ6FS58Vf=R:=H:8kSaLœ
KAS?&FŒN)^<ř:^DXfN)KkS&R¥ -Wf)`5C<#6U_FœH6DSKSD
L:Vg8VfBVNSCY&)^LFXNCSH*QBVKAS?&FŒN)6fkS#HŒS6DS
KSDL:Vg8VfBVNSCY&)^LFXNKRg:#HŒS

Source : ThaiBMA

Market Outlook | Fixed Income03
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KŒH:^Kœ:NR6DS=F6N;_8:?R:9;R6DDR1;SFb8C 
ºTHBGovernmentBondYieldCurve)a:b6D
BSKKSBBV#SD<DR;$Wg:_6ŒbBŒ^8ŒS,ŒH)#FS)^5XN:
?EJAS&B 8VfBV#SD8kS BondSwitching<DQ#N;
#R;#SD<DR;$Wg:6SB^Kœ:NR6DS=F6N;_8:?R:9;R6D
$N)KLDR1 ºUSTreasury)8kSaLœ_D)KŒ)$N)#SD<DR;
$Wg:BVBS#*:;S)K7S;R:#SD^)U:7Z#:`C;SC#SD
;DULSD&HSB^KVfC)NCŒS)^#42Ŗ$S58Y:*kS:H:KZ)KY58Vf
N:Y¥S68Rg)<Ŋ ºYearlyStop-LossLimit)8kSaLœ
K7S;R:#SD^)U:LœSB-XgN6DSKSDL:Vg^?UfB_FQ6œN)8CNC
$SC6DSKSDL:Vg8Vf7XNNCZŒaLœLB5?NDŖ6^?XfN^<ř:#SD

Source : Bloomberg , ThaiBMA, https://ycharts.com/indicators/10_2_year_treasury_yield_spread 
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*kS#R5$S58Y:6SB:`C;SC8Vf#kSL:5$N)_6ŒFQN)&Ŗ#D 
*W)8kSaLœK7S;R:#SD^)U:7XN&DN)6DSKSDL:VgNCŒS)
*kS#R5_FQDQBR5DQHR) -Wf)^Le:b5œ*S##SD<DR;$Wg:$N)
NR6DS=F6N;_8:?R:9;R6DDR1;SFb8C8VfBVNSCY
&)^LFXN^#U: ġ <Ŋ a:#SD<DR;$Wg:DN;:VgbBŒb5œ$Wg:b<_6Q
DQ5R;KZ)KY5$N)DN;#ŒN:L:œS $4Q8VfNR6DS
=F6N;_8:?R:9;R6DDR1;SFb8C8VfBVNSCY&)^LFXNbBŒ
^#U: ġ<Ŋ b5œ<DR;$Wg:_6QDQ5R;*Y5KZ)KY5aLBŒ6SB#SD
<DR;$Wg:$N)NR6DS5N#^;VgC:`C;SC^<ř:<#6U

Thai Government Bond Yield Curve
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^,Œ: &4Q#DDB#SD9:S&SD#FS)KLDR1 ºFOMC) b5œ
<DR;$Wg:NR6DS5N#^;VgC:`C;SC*:BSNCZŒ8Vf ģÀÂÂ¿
ģÀĢĥ· *QCR)<DR;$Wg:6ŒN^:XfN)b<NV#*:NCZŒ8Vf ĤÀÂÂ· 
^<ř:NCŒS):œNC -Wf)*Q^Le:HŒSNR6DS=F6N;_8:
?R:9;R6DKLDR1NSCY Ģ <Ŋ 6N::VgNCZŒDQ5R;8VfbBŒ6fkS#HŒS 
ĤÀÂÂ· -Wf)*S# FOMC Dot Plot &S5#SD4ŖHŒS*Q$Wg:
b<7W) ĤÀĢĥ¿ĤÀĥÂ· ̂?XfNK#R5^)U:^@ŎN _6Œ#SD$Wg:
5N#^;VgC*QCUf)^<ř:#SD-gkS^6UBASHQ^IDJ1#U**:6œN)
LR:#FR;BS<DR;5N#^;VgC:`C;SCF)^?XfN?CY)ASHQ
^IDJ1#U*a:,ŒH)&DWf)LFR)$N)<ŊL:œS

KŒH:^Kœ:NR6DS=F6N;_8:?R:9;R6DDR1;SFb8C 
ºTHBGovernmentBondYieldCurve)a:b6D
BSKKSB:VgBV#SD<DR;$Wg:_6ŒbBŒ^8ŒS,ŒH)#FS)^5XN:
?EJAS&B 8VfBV#SD8kS BondSwitching<DQ#N;
#R;#SD<DR;$Wg:6SB^Kœ:NR6DS=F6N;_8:?R:9;R6D

Source : Bloomberg , ThaiBMA
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$N)KLDR1 ºUSTreasury)8kSaLœ_D)KŒ)$N)#SD<DR;
$Wg:BVBS#*:;S)K7S;R:#SD^)U:7Z#:`C;SC#SD
;DULSD&HSB^KVfC)NCŒS)^#42Ŗ$S58Y:*kS:H:KZ)KY58Vf
N:Y¥S68Rg)<Ŋ ºYearlyStop-LossLimit)8Vf^BXfN
CN5$SC8Y:b<_6Q6RH^F$8Vf^<ř:^#42Ŗ^BXfNbLDŒ K7S;R:
#SD^)U::Rg:LœSB-XgN6DSKSDL:Vg^?UfB_FQ6œN)8CNC$SC
6DSKSDL:Vg8Vf7XNNCZŒaLœLB5?NDŖ6^?XfN^<ř:#SD*kS#R5
$S58Y:6SB:`C;SC8Vf#kSL:5$N)_6ŒFQN)&Ŗ#D *W)8kS
aLœK7S;R:#SD^)U:7XN&DN)6DSKSDL:VgNCŒS)*kS#R5_FQ
DQBR5DQHR) -Wf)^Le:b5œ*S##SD<DR;$Wg:$N)NR6DS
=F6N;_8:?R:9;R6DDR1;SFb8C8VfBVNSCY&)^LFXN^#U: 
ġ <Ŋ a:#SD<DR;$Wg:DN;:VgbBŒb5œ$Wg:b<_6QDQ5R;KZ)KY5
$N)DN;#ŒN:L:œS KŒH:NR6DS=F6N;_8:?R:9;R6D
DR1;SFb8C8VfBVNSCY&)^LFXNbBŒ^#U: ġ <Ŋ b5œ<DR;$Wg:_6Q
DQ5R;*Y5KZ)KY5aLBŒ6SB#SD<DR;$Wg:$N)NR6DS5N#^;VgC
:`C;SC^<ř:<#6U

Intraday Trading as of 4-Jan-2022



Investment Advisory
Product & Strategy

Source : Bloomberg , ThaiBMA

Global Market Outlook | Fourth Quarter 2022 18

Market Outlook | Fixed Income03

0
0.2
0.4
0.6
0.8

1
1.2
1.4
1.6

Min Max

Intraday Trading as of 4-Oct-2022

?U*SD4DZ<DQ5R;NR6DS=F6N;_8:$N) CB ̂ BXfNHR:8Vf 
Ĥ B#DS&B ĢĥÃĥ *Q^Le:HŒS CB8Y#6RHCR)-XgN$SC#R:
a:6FS5DN)8VfDQ5R;6fkS#HŒSNR6DS5N#^;VgC:`C;SC 
ÂÀĥÂ· KŒH:DZ<8Vf5œS:FŒS)^<ř:DQ5R;NR6DS
=F6N;_8:$N) CB̂ BXfNHR:8Vf Ĥ 6YFS&B ĢĥÃĥ *Q
^Le:HŒSBV#SD-XgN$SC8VfDQ5R;KZ)#HŒS ÂÀÄ· 8Rg)8VfNR6DS
5N#^;VgC:`C;SCNCZŒ8Vf ġÀÂÂ· ̂?DSQ:R#F)8Y:CR)&)
F)8Y:aLœKRg:8VfKY5^?XfNDNaLœ5N#^;VgC7Z#<DR;$Wg:b<*:
KY5 `5C6FS5BN)HŒS#SD<DQ,YB #:)À ̂5XN:L:œS*Q
$Wg:NV# Ģĥ bps b<NCZŒ8Vf ġÀĢĥ· ̂<ř:NCŒS):œNC

5R):Rg: a:,ŒH):Vg^DS*W)CR)&)BYBBN);H#6ŒN6DSKSDL:Vg
DQCQKRg:8Rg)AS&DR1;SF_FQAS&^N#,:b<*:#HŒS

&HSB=R:=H:a:6FS5#SD^)U:_FQ<ŗ**RC^KVfC)6ŒS)d8Rg)
ASCa: _FQ`5C^+?SQ<ŗ**RC*S#ASC:N#<DQ^8I 
NCŒS)K)&DSBDRK^-VC¿CZ^&D: *QF5F)*:6FS5BV
^K7VCDAS?BS##HŒS:Vg *S#DZ<$œS)FŒS)*Q^Le:HŒSKŒH:
,5^,C&HSB^KVfC) ºCreditSpread)$N)_8;8Y#
NR:5R;&HSB:ŒS^,XfN7XN ºCreditratingLDXN NR:5R;
^&D5U6» C#^Hœ: BBB<DR;_&;F)^BXfN^8VC;#R;,ŒH)
<FSC^5XN:#D#/S&B -Wf)7œS^<ř:ASHQ5N#^;VgC$S$Wg:
KŒH:aL¥Œ CreditSpread*Q#HœS)$Wg: -Wf)^DS6V&HSB
HŒS:R#F)8Y:BN)LS8Vf?R#^)U:`5C#SDF)8Y:6DSKSD
L:VgKRg:d8VfBV&HSB<FN5ARC*W)^FXN#F)8Y:a:LYœ:#Zœ8VfBV
NR:5R;^&D5U6KZ)dNCŒS) BBB+ $Wg:b<

ThaiBMACredit Spread Curve 
as of 1 July 2022

ThaiBMACredit Spread Curve 
as of 4 Oct 2022
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LYœ:#Zœ_:Q:kS

ASCa6œASHQ6FS58Vf=R:=H:^<ř:NCŒS)BS# _FQ<ŗ**RC^KVfC)8Vf&H;&YBCS#NCŒS)K)&DSBDRK^-VC¿CZ^&D:8Vf5ZHŒS*Q
CR)&)CX5^CXgN_FQ;S:<FSC -Wf)*QKŒ)=Fb<CR)DS&S?FR))S:8Vf*Q#55R:NR6DS^)U:^@ŎNaLœCR)&)a:DQ5R;KZ)6ŒNb< ^DS*W)
CR)&)_:Q:kSaLœF)8Y:a:6DSKSDL:VgDQCQKRg:NSCYbBŒ^#U: ġ¿Ģ <Ŋ b<*:#HŒS*Q^Le:_K)KHŒS)8Vf<FSCNY`B)&Ŗ LDXN ^FXN#
-XgNLYœ:#Zœ8VfaLœNR6DS=F6N;_8:KZ)#HŒSNR6DS5N#^;VgCL:œS6RiH ºDiscount Bond) ^?DSQ :R#F)8Y:;Y&&F9DDB5S8Vf
7Z#LR#ASJV ġĥ· *Qb5œ=F<DQ`C,:Ŗ*S##SD<DQLCR5ASJV8Vf7Z#&U5;:1S:5N#^;VgC6ŒN)H58Vf6fkS ^,Œ: BAM28DA 
LDXN 7œSBV^)U:F)8Y:8Vf&S5HŒS*Q7XNb5œa:DQCQ^HFS ģ¿ĥ <Ŋ #e_:Q:kS MINT22PA8VfaLœNR6DS=F6N;_8:^BXfN7W)HR:
&D;#kSL:5b7Œ7N:&DRg)_D#&ŒN:$œS)KZ)<DQBS4 Ã· 

KŒH:NY6KSL#DDB8Vf_:Q:kS#eCR)&)_:Q:kS NY6KSL#DDB8VfKSBSD7KDœS)=F6N;_8:^8VC;^&VC)^)U:^@ŎNb5œ NCŒS)
?FR))S:_FQ#SD^#J6D _6ŒNS*6œN)^FXN#F)8Y:a:LYœ:#Zœ$N);DUJR88VfBV#SD=FU6NCŒS)&D;H)*D LDXN ^<ř:=Zœ=FU66œ:
:gkS ^?DSQ 7œS^<ř:_&Œ=Zœ*kSL:ŒSC<FSC:gkS#eNS**Qb5œDR;=F#DQ8;a:8S)F;*S##SD^?UfB$Wg:$N)DS&S6œ:8Y:$N)
KU:&œS_FQ;DU#SD6ŒS)d8Vf*kS^<ř:6œN)a,œa:#SD=FU6 CUf)BV<ŗ**RC^KVfC)$N)K)&DSBDRK^-VC¿CZ^&D:8VfNS*#DQ8;,ŒN)
8S)#SD$:KŒ)_FQFkS^FVC)KU:&œS ºsupply chain) NV#5œHC

Source : Bloomberg , ThaiBMA

Global Market Outlook | Fourth Quarter 2022 19

Market Outlook | Fixed Income03

NSCY6DSKSD^+FVfC : 2.55 <Ŋ
DQCQ^HFS$SC&X: : T+3
&ŒS9DDB^:VCB_D#^$œS: 1.0%
&ŒS9DDB^:VCBDHB: 1.0926%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: TMBAM, PIMCO as of  31 Aug 2022

NSCY6DSKSDL:Vg?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

TMBGINCOME
F)8Y:a:#N)8Y: PIMCO GIS Income Fund 8Vfb<F)8Y:a:6DSKSDL:Vg<DQ^A86ŒS)d 8Rg)AS&DR1_FQ^N#,:8RfH
`F# 
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NSCY6DSKSD^+FVfC : ģ̂ 5XN: ÃHR:
DQCQ^HFS$SC&X: : T+1
&ŒS9DDB^:VCB_D#^$œS: bBŒBV
&ŒS9DDB^:VCBDHB: 0.84%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Asset Plus, as of  31 Aug 2022
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NSCY6DSKSD^+FVfC : ġ<Ŋ ġġ̂5XN: ĢģHR:
DQCQ^HFS$SC&X: : T+2
&ŒS9DDB^:VCB_D#^$œS: bBŒBV
&ŒS9DDB^:VCBDHB: 0.4050%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: KKPAM as of  31 Aug 2022

NR:5R;&HSB:ŒS^,XfN7XN$N)KU:8DR?CŖ?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ
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$N)*kS:H:^)U:8VfF)8Y:a:6ŒS)<DQ^8I
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US

Source : Organization for Economic Co-operation and Development (OECD), Bureau of Labor Statistics , Markit PMIs 

^DSBVBYBBN)^<ř:#FS)6ŒN6FS5LYœ:KLDR1 `5C<ŗ**Y;R:
6FS5BV<ŗ**RC#55R:*S##SD$Wg:5N#^;VgC6ŒN^:XfN)*S#
=F#DQ8;$N)^)U:^@ŎNDQ5R;KZ) -Wf)KŒ)=F8S)NœNBaLœ
AS&#SD;DU`A& #SDF)8Y:BV_:H`:œB,QFN6RHF) _FQ
NS*#55R:aLœ^IDJ1#U*-;^-S6ŒN^:XfN) :N#*S#:Vg#SD
^DŒ)$Wg:5N#^;VgCKŒ)=FaLœ&HSB:ŒSK:a*F)8Y:a:6FS5
LYœ:F5F) *S# earning yield gap 8Vf_&;F)

#N)8Y:_:Q:kS : K-US500X

LYœ:_:Q:kS : HealthCareSelectSectorSPDR 
ÓĂûñ ºåÙã âà»¤¾ âûöāòñ Õòîùāõ ºâÛÕ âà»
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_FQ#SD^DŒ)$Wg:5N#^;VgC$N)9:S&SD#FS) `5CAS&
#SD=FU6^Le:&ŒN:$œS)aLœAS?8Vf,R5^*: -Wf),QFN6RHF)
NCŒS)6ŒN^:XfN)*S#b6DBSK#ŒN: KQ8œN:*S#5R,:V PMI
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8Rg):Vg6Rg)_6Œ6œ:<Ŋ6FS5LYœ:KLDR1b5œ<DR;6RHF)BS##HŒS 
Ģĥ%_FœH -Wf)#SD<DR;6RHF)5R)#FŒSH^#U5BS*S##SD 
DeratingPE_8;8Rg)KUg: *S##SD8VfKAS?&FŒN)a:
DQ;;#SD^)U:KLDR17Z#5W)NN# (#SD8kS QT)_FQ
=F#DQ8;*S##SD$Wg:5N#^;VgC NCŒS)bD#e6SBDS&S
LYœ:<ŗ**Y;R:CR)bBŒb5œKQ8œN:_:H`:œBAS?^IDJ1#U*
,QFN6RH_FQ&HSB^KVfC)757NCa:DQCQ$œS)L:œS -Wf)*Q
KŒ)=FaLœ:R#HU^&DSQLŖ*QBV#SD<DR;<DQBS4#SD#kSbD
F)b5œNV# -Wf)NS*^<ř:<ŗ**RC#55R:6FS56ŒN^:XfN)a:
b6DBSK Ĥ

Source : Bloomberg , Federal Reserve
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Mid Cycle

Å Near peak growth
Å Rising inflation
Å Minimal Fiscal 

stimulus

Industrials, technology, 
materials, financials

Quality value

Economics :

Sector that typically 

perform :

Style that typically 

performs :

Late Cycle

Å Past peak GDP
Å Peak inflation
Å High interest rates
Å No fiscal stimulus

Defensives, telecoms, healthcare, utilities, 
consumer staples

Quality, low risk

U.S.

Market Outlook | US03

Source : J.P.MorganAsset Management , Bloomberg
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&ŒS9DDB^:VCB_D#^$œS: bBŒBV
&ŒS9DDB^:VCBDHB: 0.6375%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: KAsset, BlackRock as of  31 Aug 2022
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,XfN;DUJR8,XfNCŒN<DQ^5e:#SDF)8Y:
Cons. EPS 
Growth 22E 

Cons.  
PE22E 

Health Care 
Select Sector 
SPDR Fund 
ºåÙã âà»¤

XLV US ETFs8S)^FXN#a:#SD#DQ*SC#SDF)8Y:a:
;DUJR8$:S5aL¥Œ KR¥,S6UN^BDU#R: =Zœ=FU6CS 
NY<#D4Ŗ#SD_?8CŖ DHB7W)=ZœaLœ;DU#SD8S)#SD
_?8CŖ_FQKY$AS?_FQ9YD#U*8Vf^#VfCH$œN) *kS:H: 
ÃÃ LYœ: FœN6SB5R,:V HealthCareSelect 
Sector Index `5CLYœ:#FYŒB Defensivê<ř:L:Wf)
a:8S)^FXN#8Vf:ŒSK:a*a:ASHQ8Vf6FS5BV&HSB=R:
=H: ¤

- -

United Health UNH US  ;DUJR8<DQ#R:KY$AS?8VfaL¥Œ8VfKY5a:KLDR1 ºHR5
`5CBZF&ŒS6FS5_FQDSCb5œ» 9YD#U*&DN;&FYB
6Rg)_6Œ <DQ#R:KY$AS?KŒH:;Y&&F <DQ#R:KY$AS?
KkSLDR;N)&Ŗ#D DHB7W)9YD#U*DR#JS`D&8Rg)a:
DZ<_;;&FU:U#_FQNN:bF:Ŗ_FQDQ;; Software8Vf
a,œ8S)#SD_?8CŖ `5C;DUJR8BYŒ)^:œ:$CSC
=FU6AR42Ŗ_FQ_?e&^#*<DQ#R:a:DS&S8Vf^$œS7W)
)ŒSCBS#$Wg: :N#*S#:Vg CR)BV#SD$CSC9YD#U*=ŒS:
#SD8kS M&A 5œHC 

14.9% 23.3X

Twin Win NœS)NU)#R;LYœ:KLDR1

Underlying 
Stocks

Coupon
(per 

period)

Upper 
Level 

Lower 
Level

Participation 
Level

Protection 
Level 

Tenor

SPDR S&P500 
ETF (SPY US)3.25%* ~115% ~85% 100% 100% 12 Months

¼_;;BV^)XfN:b$
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Europe
^DSBVBYBBN)^,U)F;6ŒN6FS5LYœ:CY`D< *S#<ŗ¥LS
NR6DS^)U:^@ŎN8Vf&)NCZŒDQ5R;KZ) _FQ#SD5kS^:U::`C;SC
#SD^)U:8Vf^$œB)H5$Wg: 6FN5*:&HSB^KVfC)a:#SD^#U5
ASHQ^IDJ1#U*757NCBVBS#$Wg:

#N)8Y:_:Q:kS : EHD

LYœ:DSC6RH_:Q:kS : LVMH Moet Hennessy Louis 
Vuitton
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Source : Organisationfor Economic Co-operation and Development (OECD) , Bloomberg

_BœHŒSBZF&ŒS?Xg:1S:$N)5R,:V STOXX6008VfNCZŒ
8VfDQ5R; ForwardP/E10.8xLDXN^8ŒS#R; ¿Ģ S.D.
*S#&ŒS^+FVfC ġÂ <ŊCœN:LFR) *Q^<ř:DQ5R;6fkS8VfKY5a:
DN;#HŒS ġÂ<Ŋ _6Œ^:XfN)*S#^IDJ1#U*BV_:H`:œB8Vf
NŒN:_N*W)KŒ)=FaLœ6FS5LYœ:CY`D<CR)&)bBŒBV&HSB
:ŒSK:a*a:b6DBSK8Vf Ĥ:Vg
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:R;6Rg)_6Œb6DBSK8Vf Ģ _FQ ģ 8Vf=ŒS:BS9:S&SD#FS)
CY`D< (ECB)CR)&)BV#SDa,œ:`C;SC#SD^)U:8Vf^$œB)H5 
_FQb5œ<DR;$Wg:NR6DS5N#^;VgC:`C;SC$Wg:NV# ÂÀĥ%_FQ 
ÂÀÄĥ% a:^5XN: #À&À _FQ #ÀCÀ 6SBFkS5R; LFR)*S#8Vf
&)5N#^;VgC6fkS#HŒS Â%BSN;ŒS)CSH:S:#HŒS Å <Ŋ 
:N#*S#:Vg CR)b5œBV#SDLCY5#SDNR5+V5KAS?&FŒN) 
(QE)8R:8V _6ŒCR)bBŒBV:`C;SC5W)KAS?&FŒN)NN#^?XfN
F5=F#DQ8;6ŒN^IDJ1#U*CY`D<8VfCR)&)NCZŒa:ASHQ
^<DSQ;S) _Bœ ECB̂ N)*QBV#SDa,œ:`C;SC#SD^)U:8Vf
^$œB)H5_FœH#e6SB _6Œ&S5#SD4ŖNR6DS^)U:^@ŎN$N)
#FYŒB<DQ^8ICY`D<^+FVfC#eCR)&)NCZŒa:DQ5R;KZ)8VfDSH 
ÃÀĢ%KQ8œN:aLœ^Le:HŒS9:S&SD#FS)CY`D<KSBSD7
&H;&YB^)U:^@ŎNb5œNCŒS)*kS#R5 _FQNS*8kSaLœ^)U:^@ŎN
CY`D<*QCR)&)NCZŒa:DQ5R;KZ)NV#:S: _FQ*Q^<ř:<ŗ**RC
^KVfC)6ŒN8Rg)^IDJ1#U* 8Rg):Vg OECDb5œ&S5HŒS9:S&SD
#FS)CY`D<*Q$Wg:5N#^;VgC*S#DQ5R; ġÀĢĥ%a:^5XN: 
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Source : Organisationfor Economic Co-operation and Development (OECD) , European Central Bank (ECB) , European Commission
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5V BV&HSB_$e)_#DŒ)a:K7S:Q8S)#SD^)U:
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&ŒS9DDB^:VCBDHB: 1.8679%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)
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Source: UOBAM, NN Investment Partners  as 
of  31 Aug 2022
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MC FP;DUJR8KR¥,S6U>DRf)^IK =Zœ:kSa:NY6KSL#DDB_;
D:5Ŗ_@,Rf: High-end8VfBV_;D:5Ŗa:^&DXN,XfN
5R)DQ5R;`F#BS#BSC ^,Œ: LouisVuitton, 
ChristianDior, Givenchy,Bulgari, 
Sephorâ<ř:6œ: `5C^<ř:L:Wf)a:;DUJR88VfaL¥Œ
8VfKY5a:6FS5LYœ:CY`D< BN)HŒSKU:&œS LuxuryBV
&HSBKSBSD7a:#SDa:#SD$Wg:DS&S_FQ&HSB
CX5LCYŒ:$N)NY<K)&ŖKZ)

17.4% 21.5X

LYœ:CY`D<_:Q:kS
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Private 
Investment, 

21%

Private Consumption, 53%

Government 
spend, 25%

Net Exports, 0.3%

Japan GDP Breakdown 

(Goods : 40%, Services : 
60%)
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^IDJ1#U*¥Vf<Yō:8VfCR)NCZŒa:ASHQ@Ōś:6RH -Wf)_6#6ŒS)*S#
<DQ^8I?R3:S_FœHNXf: ^,Œ: KLDR18Vf^IDJ1#U*<ŗ**Y;R:
b5œ#FR;b<^6U;`6#HŒS,ŒH)<Ŋ ĢÂġÆ _FœH ^:XfN)BS*S#8Vf
^IDJ1#U*¥Vf<Yō:7Z#$R;^&FXfN:`5CAS&#SD;DU`A&^<ř:
LFR#DSH ĥÂ%-Wf)CR)&)NCZŒa:ASHQ8Vf-;^-S

8Rg):Vg^DS^Le:HŒS^IDJ1#U*¥Vf<Yō:BV`N#SK@Ōś:6RHb5œ5Va:
b6DBSK8Vf Ĥ :Vg *S#AS&#SD8ŒN)^8VfCH8Vf*Q@Ōś:6RH 
ASCLFR)DR1;SFb5œ<DQ#SI^<ŉ5<DQ^8I`5CbBŒ*kS#R5
*kS:H::R#8ŒN)^8VfCH_FQBV<ŗ**RCE5Z#SFK:R;K:Y: 
7W)_BœHŒSAS&#SD8ŒN)^8VfCH*QBVKŒH:a:#SD$R;^&FXfN:
^IDJ1#U*^?VC)^Fe#:œNC (̀ 5C&U5^<ř:KR5KŒH:^?VC)_&Œ 
Ģ%$N) GDP)_6Œa:_)Œ$N)#SD*œS))S:#FR;&U5^<ř:
KR5KŒH:#HŒS ÆÀÃ%$N)6FS5_D))S:8Rg)LB5 KŒ)=F
aLœ#SD^<ŉ5DR;:R#8ŒN)^8VfCH*QKŒH:,ŒHCL:Y:&HSB
_$e)_#DŒ)$N)6FS5_D))S: _FQ*QKŒ)=F;H#6ŒN#SD
@Ōś:6RH$N)AS&#SD;DU`A&`5CNœNB NCŒS)bD#e6SB
AS&#SD=FU6_FQKŒ)NN# CR)BV_:H`:œB,QFN6RH6SB
^IDJ1#U*`F# *W)_:Q:kSF)8Y:^+?SQ#FYŒB#SD;DU`A&
_FQ8ŒN)^8VfCHa:<DQ^8I^8ŒS:Rg:
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Japan

Source : Organization for Economic Co-operation and Development (OECD) , Markit PMIs

^DSBVBYBBN)^<ř:#FS)6ŒN6FS5LYœ:¥Vf<Yō: -Wf)BV8Rg)
<ŗ**RC;H#*S##SD@Ōś:6RHAS&#SD8ŒN)^8VfCH ,ŒHC
L:Y:#SD;DU`A&-Wf)^<ř:KŒH:aL¥Œ$N) GDP NCŒS)bD#e
6SB#eBV<ŗ**RCF;*S#^IDJ1#U*`F#8Vf,QFN6RH _FQ
&ŒS^)U:^C:8VfNŒN:&ŒS_FQ#SD$S55YF#SD&œS6ŒN^:XfN)

#N)8Y:_:Q:kS : ASP-NGF, KFJPSCAP-A

LYœ:_:Q:kS : iShares MSCI Japan ETF, Fast 
Retailing

(Goods : 40%
Services : 60%)
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Source : Bloomberg , Markit PMI , Economic and Social Research Institute Japan , Bank of Japan , IMF

_CŒF)6FN5 Ģ <Ŋ8Vf=ŒS:BS*S##SD:kS^$œSDS&S
?FR))S:8VfKZ)$Wg: *Q^<ř:<ŗ**RC#55R:&ŒS^)U:^C:aLœNŒN:
&ŒS (NŒN:&ŒSBS_FœH#HŒS Ģġ% 6Rg)_6Œ,ŒH)6œ:<Ŋ)_6Œ5œHC
^K7VCDAS?#SD^)U:$N)DR1;SFCR)NCZŒa:DQ5R;8Vf5V 8kS
aLœ^DSBN)HŒS&ŒS^)U:NŒN:*QBV=F#DQ8;*kS#R56ŒNDQ5R;
L:VgKU:KS9SD4Q$N)DR1 -Wf)<ŗ**Y;R:^<ř:L:VgK#YF^)U:
6ŒS)<DQ^8I^?VC) 7% $N)L:VgKU:KS9SD4Q8Rg)LB5

BZF&ŒS?Xg:1S:$N)5R,:V TOPIX<ŗ**Y;R:NCZŒ8VfDQ5R; 
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KH:8S)#R;<ŗ**RC?Xg:1S:8VfNCZŒDQLHŒS)#SD@Ōś:6RH_FQ
BV#SD<DR;<DQBS4#SD EPS$Wg:6ŒN^:XfN)8VfKQ8œN:
&HSB#R)HF$N):R#F)8Y:DQCQKRg:b<_FœH
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&ŒS9DDB^:VCB_D#^$œS: 1.25%
&ŒS9DDB^:VCBDHB: 1.26%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Asset Plus, E.I. SturdzaStrategic 
Management of 31 Aug 2022

Securities % NAV

Itochu ÄÀĥ·

Sumitomo Mitsui Financial 
Group ĥÀĤ·

Mitsubishi UFJ Financial GroupĥÀÂ·

Marubeni ĤÀÆ·

Orix ĤÀÄ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

ASP-NGF
F)8Y:*S##SD@Ōś:6RH$N)^IDJ1#U*<DQ^8I¥Vf<Yō: =ŒS:#SDF)8Y:a:L:ŒHCF)8Y:$N)#N)8Y: Nippon Growth 
(UCITS) Fund `5C#N)8Y:*QF)8Y:bBŒ6fkS#HŒS Ģa: ģ$N)KU:8DR?CŖ6FN5^HFS _FQF)8Y:a:;DUJR88VfBVKU:8DR?CŖ
KŒH:aL¥ŒLDXNBVDSCb5œ*S#9YD#U*a:¥Vf<Yō:_FQbBŒ6fkS#HŒS ĥġ·

44.8%

7.6%

7.7%

9.3%

13.8%

16.7%

0% 10%20%30%40%50%

Others

Construction

Iron & Steel

Machinery

Banks

Wholesale Trade
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&ŒS9DDB^:VCB_D#^$œS: 1.5%
&ŒS9DDB^:VCBDHB: ÂÀÆÂÃÃ%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: KSAM, MUFG of 31 Aug 2022

Securities % NAV

Shoei ĢÀÆ·

Mitsui High-tec ĢÀÅ·

Open House GroupĢÀĤ·

New Chitose AirportĢÀĤ·

MCJ ĢÀģ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

KFJPSCAP-A
F)8Y:a:#N)8Y:  MUFG Japan Equity Small Cap Fund (Class I) -Wf)BV:`C;SCF)8Y:a:;DUJR8,Rg::kS$:S5
^Fe#8Vf*58Q^;VC:-XgN$SCa:6FS5LFR#8DR?CŖ¥Vf<Yō:

45.2%

4.6%

7.0%

10.6%

14.7%

17.9%

0% 20% 40% 60%

Others

Retail Trade

Machinery

Information & Communication

Electric Appliances

Services
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,XfN;DUJR8,XfNCŒN <DQ^5e:#SDF)8Y:
Cons. EPS 
Growth 22E 

Cons.  
PE22E 

iShares 
MSCI 
Japan 
ETF  

EWJ US ETF8S)^FXN#a:#SD#DQ*SC#SDF)8Y:a:;DUJR8
$:S5aL¥Œ_FQ$:S5#FS)a:6FS5LFR#8DR?CŖ
¥Vf<Yō: FœNb<#R;5R,:V MSCIJapan̂ LBSQ_#Œ:R#
F)8Y:8Vf6œN)#SD#DQ*SC&HSB^KVfC)a:LFS#LFSC
NY6KSL#DDB$N)<DQ^8I¥Vf<Yō: `5CF)8Y:a:#FYŒB
NY6KSL#DDBCSC:6Ŗ #FYŒB^H,AR42Ŗ _FQ #FYŒB
NY6KSL#DDB^&DXfN)*R#D ^<ř:LFR#

- -

Fast 
Retailing

9983 JP ;DUJR8^*œS$N)_;D:5Ŗ Uniqlo-Wf)^<ř:_;D:5Ŗ
^KXgN=œS8VfaL¥ŒNR:5R; ģ $N)`F#DN)*S# Inditex 
^*œS$N)_;D:5Ŗ Zara_FQ H&MBV#SD5kS^:U:
9YD#U*8RfH`F# b5œDR;NS:UK)&Ŗ*S#&ŒS^)U:^C:8VfNŒN: 
L:Y:aLœb5œDSCb5œ?U^IJ*S#NR6DS_F#^<FVfC:
^:XfN)*S#KR5KŒH:DSCb5œLFR##HŒS 45%BS*S#
6ŒS)<DQ^8I :N#*S#:Vg CR)b5œDR;NS:UK)&Ŗ*S##SD
8Vf¥Vf<Yō:^6DVCB^<ŉ5<DQ^8I

47.8% 31.7X

LYœ:¥Vf<Yō:_:Q:kS
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China
:`C;SC Zero Covid 

;5;R)#SD@Ōś:6RH$N)^IDJ1#U**V:
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b6DBSK8Vf=ŒS:BS *V:^=,U¥BDKYB$ŒSHDœSC8RfHKSD8UI 
_FQ7Z#+Y5DRg)aLœNCZŒASCa6œASHQ^IDJ1#U*757NC LFR)
8S)#SDCR)&)a,œBS6D#SDFeN#5SH:Ŗa:^BXN)KkS&R¥ 
#SD^=,U¥<ŗ¥LS#SD=U5:R5,kSDQL:VgLYœ:#Zœ$N)
;DUJR8NKR)LSP #SDLCY5*ŒSC^)U:#ZœKU:^,XfN;œS: <ŗ¥LS
ARC_Fœ) FSBBS*:7W)<ŗ¥LS#SD$S5_&F:b@@ŎSa:
<DQ^8I *S#BDKYB$œS)6œ:b5œ;5;R)&HSB&S5LHR)a:
#SD@Ōś:6RH$N)^IDJ1#U* :kSBSKZŒ#SD<DR;F5<DQBS4
#SDDSCb5œ$N);DUJR8 _FQ6RH^F$ GDP<Ŋ:Vg8Vf&S5HŒS*Q
CUf)LŒS)b#F^<ŎSLBSC GDP *V:8Vf ĥÀĥ· NN#b<BS#$Wg:
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China
^DSBVBYBBN)^<ř:#FS)6ŒN6FS5LYœ:*V: ^:XfN)*S#
8UI8S)$N):`C;SC*S#AS&DR18VfCR);5;R)#SD@Ōś:6RH
8S)^IDJ1#U**V: `5C^+?SQ#SD;R)&R;a,œBS6D#SD
&H;&YBbHDRKNCŒS)^$œB)H5 LDXN:`C;SC Zero Covid 
8Vf#DQ8;8Rg)AS&#SD=FU6_FQ#SD;DU`A&a:<DQ^8I 
DHB7W)<ŗ¥LSa:AS&NKR)LSP 8VfCR)bBŒ&FVf&FSCF) 
FœH:_6ŒKDœS)&HSB#R)HFaLœ#R;:R#F)8Y: NCŒS)bD#e5V 
^DUfB^Le:<ŗ**RC;H#8VfBS#$Wg:*S#BS6D#SD#DQ6Yœ:
^IDJ1#U* &HSB&X;L:œSHR&-V: mRNA_FQ#SDKŒ)
KR¥¥S4=ŒN:<D:#SD&YB^$œB#/DQ^;VC;a:;DUJR8*V:

#N)8Y:_:Q:kS Ç T-ES-CHINA A

LYœ:DSC6RH_:Q:kS :LongiGreen Energy 
Technology, Meituan, Pinduoduo

Source : Fidelity Investments (AART)

Market Outlook | China03

Business Cycle Framework
The business cycle, which is the pattern of cyclical fluctuations in an 
economy over a few years, can influence asset returns over an 
intermediate-term horizon. Cyclical allocation tilts are only one 
investment tool, and any adjustments should be considered within 
the context of long-term portfolio construction principles and 
strategic asset allocation positioning.

EARLY MID LATE RECESSION
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NCŒS)bD#e5V 5œHC^IDJ1#U*8Vf-;^-S 8kSaLœ*V:*kS6œN)^$œS
BS?CY)^IDJ1#U*=ŒS:#SDa,œ:`C;SC#SD^)U: NS8U #SD
<DR;F5NR6DS5N#^;VgC^)U:#ZœFZ#L:Vg,Rg:5V (LPR)#SDF5
NR6DS5N#^;VgCDQCQ#FS) (MLF)#SD<DR;F5KR5KŒH:
^)U:KkSDN)$N)9:S&SD?S4U,CŖ ºRRR)_FQ#SD
<DQ#SIaLœKU:^,XfN?U^IJ_FQ*R56Rg)#N)8Y:BZF&ŒS ģ LBXf:
FœS:LCH: ^?XfN,ŒHC^LFXN;DUJR8?R3:SNKR)LSP 8Vf
<DQK;<ŗ¥LS :N#*S#:Vg*V:CR)BV#SDa,œ:`C;SC#SD
&FR)=ŒS:#SDNR5+V5^)U:BZF&ŒS ġ FœS:FœS:LCH: a:#SD
F)8Y:DQ;;`&D)KDœS)?Xg:1S: KQ8œN:AS&DR1CR)&)
<DQ&N)^IDJ1#U*5œHC#SDa,œ:`C;SC#SD^)U:_FQ#SD
&FR)&H;&ZŒb<#R;#SD*R5DQ^;VC;_FQFeN#5SH:Ŗa:
<DQ^8I 

$4Q8Vf<DQ^5e:#SD&YB^$œB#/DQ^;VC;;DUJR8^8&P *V: 
^DUfB^Le:KR¥¥S48Vf5V$Wg: ^:XfN)*S##/^#42ŖBV&HSB
,R5^*:BS#$Wg: :N#*S#:Vg &HSB$R5_Cœ)DQLHŒS)*V: 
b6œLHR: _FQKLDR1 #FR;^<ř:<ŗ**RC^DŒ)aLœ*V:^?UfB#SD
K:R;K:Y:#SD?R3:S^8&`:`FCV_FQ^-BU&N:5R#^6NDŖ 
^?XfNF5#SD?Wf)?S#SD:kS^$œS,U<*S#6ŒS)<DQ^8I

5œS:&HSB^KVfC)8Vf;DUJR8*V:NS*7Z#7N57N:*S#6FS5
LYœ:KLDR1 ^DUfB^Le:?R3:S#SD8Vf5V$Wg:^,Œ:#R:LFR)*V:_FQ

Global Market Outlook | Fourth Quarter 2022

Source : Asset Plus Fund Management

Market Outlook | China03

KLDR1 DŒHBLSDXN_FQN:Y¥S6aLœKLDR1 ^$œSBS6DH*KN;
$œNBZF8S)#SD^)U:$N);DUJR8*V: ,ŒHCF5&HSB^KVfC)LYœ:
*V:7Z#7N57N:a:6FS5LYœ:KLDR1

8Rg):Vg BN)HŒS<ŗ**RC;H#$œS)6œ: 6FS5b5œDR;DZœ _FQ7Z#
KQ8œN:b<a:DS&S_FœH <DQ#N;#R;#SDF)8Y:LYœ:*V:
a:,ŒH):Vg LS#?U*SD4S^?VC)DQ5R;DS&SNS*bBŒ^?VC)?N 
5R):Rg: a:DQCQ$œS)L:œSKUf)8Vf:R#F)8Y:&S5LHR)&XN<ŗ**RC
K:R;K:Y:aLBŒ8Vf*Q,ŒHC@Ōś:^IDJ1#U**V:aLœNN#*S#ASHQ
757NC _FQKDœS)&HSB^,XfNBRf:aLœ:R#F)8Y:BS#$Wg:HŒSLYœ:
*V:*QKSBSD7?FU##FR;^<ř:$S$Wg:b5œ 6RHNCŒS)^,Œ: 

ġ)#SD=ŒN:<D::`C;SC ZeroCovidDHB7W)#SDNN#
_&B^<¥#DQ6Yœ:aLœ,SH*V:^5U:8S)_FQa,œ*ŒSCa:<DQ^8I
BS#$Wg: -Wf)&HSB^<ř:b<b5œa:#SD=ŒN:<D:&HSB^$œB)H5
b<*:7W)#SD^<ŉ5<DQ^8I  KŒH:L:Wf)$Wg:NCZŒ#R;&HSB
?DœNB$N)HR&-V:`&HU5¿ġÆ _;; mRNA 8VfNCZŒASCa6œ
#SD=FU6$N);DUJR8*V: _BœHŒSa:b6DBSK ģ *V:*QBV#SD
&U5&œ:HR&-V:,:U5 mRNA _FQNCZŒa:$Rg:85FN)FkS5R;
KY58œSC_FœH _6ŒCR)bBŒBV&HSB_:Œ,R5HŒS*Qb5œDR;#SDN:YBR6U
NCŒS)^<ř:8S)#SDa:b6DBSK:VgLDXNbBŒ 5R):Rg: a:,ŒH)8Vf
8S)#SDCR)&);R)&R;a,œ:`C;SC Zero Covid :R#F)8Y:
&HDF)8Y:LYœ:*V:5œHC&HSBDQBR5DQHR) 
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Ģ) #SD<DR;F55N#^;VgC:`C;SC _FQ#SDNR5+V5^)U:
#DQ6Yœ:^IDJ1#U*^?UfB^6UB ^BXfN?U*SD4Sa:_)Œ&HSB
*kS^<ř:_FQ&HSBKSBSD7a:#SD#DQ6Yœ:^IDJ1#U* ^<ř:8Vf
&S5LHR)a:6FS5HŒS8S)#SD*V:&HDBV#SDK:R;K:Y:
^IDJ1#U*^?UfB^6UBLS#6œN)#SD^DŒ)#SD^6U;`6$N) GDP 
*V:aLœa#Fœ^&VC)#R;DQ5R;^<ŎSLBSC ĥÀĥ%$4Q8Vfa:_)Œ$N)
&HSBKSBSD7a:#SDNR5+V5LDXN=ŒN:&FSC:`C;SC
#SD^)U: ^BXfN?U*SD4SDQ5R;^)U:^@ŎN=Zœ;DU`A& ºCPI)CR)
NCZŒa:DQ5R;6fkS 8kSaLœ9:S&SD#FS)*V:CR)BV,ŒN)HŒS)a:
#SD#DQ6Yœ:^IDJ1#U*b5œNV#BS# :N#*S#:Vg^)U:^@ŎN
=Zœ=FU6 ºPPI)8Vf,QFN6RHF) #eKQ8œN:6œ:8Y:$N);DUJR8
*V:8VfF5F)^,Œ:#R: 

ģ) #SD<DQ,YB?DD&&NBBUH:UK6Ŗ*V:&DRg)8Vf ĢÂ LS#BV
#SD_6Œ)6Rg)<DQ9S:S9U;5VKV *Ug:=U) $Wg:5kSD)6kS_L:Œ)
^<ř:KBRC8Vf ģ NCŒS):œNC8VfKY5#e,ŒHCF5&HSBbBŒ_:Œ:N:
$N)#SD5kS^:U::`C;SCF)$4Q^5VCH#R:&HSB6ŒN^:XfN)
$N):`C;SC8VfAS&DR1K:R;K:Y: &S5HŒSCR)&)^<ř:<ŗ**RC
;H#a:DQCQCSH6ŒNLYœ:#FYŒB$:KŒ)#SD^5U:8S) KU:&œS
_;D:5Ŗ*V: EVs?FR))S:KQNS5 _FQNY6KSL#DDB
^-BU&N:5R#^6NDŖ 

<ŗ**RC^KVfC) : ZeroCovidPolicy,#SD&H;&YB
#/DQ^;VC;$N);DUJR8*V: _FQ<ŗ¥LSAZBUDR1ISK6DŖ

Global Market Outlook | Fourth Quarter 2022

Source : Organization for Economic Co-operation and Development (OECD) , National Bureau of Statistics of China , JP Morgan Asset Management
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Source : Bloomberg data as of 30 September 2022

Market Outlook | China03
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FinancialCon. StapleInfo TechIndustrials Con.
Discretionary

Health CareMaterial Telecom
Service

Utilities Energy CSI300

Forward PE 10 Yr

Current
-2SD

-1SD

+1SD
+2SD

AVG

&ŒS9DDB^:VCB_D#^$œS: 1.5%
&ŒS9DDB^:VCBDHB: ÂÀÆÆÄ%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Eastspring, UBS of 31 Aug 2022

Securities % NAV

Kweichow MoutaiġÂÀÂ·

China Merchants BankÅÀÆ·

Yunnan BaiyaoGroup ÅÀÆ·

Ping AnBank ÃÀÄ·

Ping An InsuranceĤÀÅ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

T-ES-CHINA A
F)8Y:a:#N)8Y:  UBS(Lux)ISĘChinaAOpportunity-Wf)BV:`C;SCF)8Y:a:LYœ:*V: A-Sharesa:;DUJR88Vf
^<ř:=Zœ:kS6FS5a:_6ŒFQNY6KSL#DDB ASCa6œ#SD;DULSD$N) BinShi=Zœ*R5#SD#N)8Y:-Wf)b5œDR;^D66Ug) AAAa:
LBH5=Zœ*R5#SD#N)8Y:<DQ^A86DSKSD8Y:*V: ĢÃ̂5XN:6U5 

14.5%

7.1%

9.8%

20.4%

22.8%

25.4%

0% 10%20%30%40%

Others

Communication Services

Consumer Discretionary

Financial Services

Health Care

Consumer Staples
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LYœ:*V:_:Q:kS

,XfN;DUJR8,XfNCŒN <DQ^5e:#SDF)8Y:
Cons. EPS 
Growth 22E 

Cons.  
PE22E 

LongiGreen 
Energy 

Technology

601012 
CH

;DUJR8<DQ#N;9YD#U*?FR))S:KQNS5 `5C^<ř:
;DUJR8=FU6_=Œ:8Vfa,œ6U56Rg)DR;?FR))S:_K)NS8U6CŖ8Vf
BVKŒH:_;Œ)#SD6FS5BS#8VfKY5a:`F# `5C^DSBN)
HŒS &HSB:UCBa:#SDLR:BSa,œ?FR))S:_K)NS8U6CŖ
8RfH`F#BV^?UfB$Wg: `5C&S5HŒS#SD<DR;a,œ?FR))S:
<DQ^A8:Vg*Q$CSC6RHb5œ ĢÂÀĥ· 6ŒN<Ŋ 6Rg)_6Œ<Ŋ ġÆ¿
ĢÃ-Wf)DS&S$N)_=)`-FSDŖ8VfF5F)*Q,ŒHC^DŒ)#SD
<DR;a,œ?FR))S:_K)NS8U6CŖCUf)$Wg:

64.1% 24.2X

Meituan 3690 HK=ZœaLœ;DU#SD_?F6@NDŖBKRf)NSLSD =ŒS:#SD
aLœ;DU#SD ApplicationNV#8Rg)BV#SDaLœ;DU#SD*N)
8Vf?R#_FQ*kS:ŒSC5VF;DU#SD6ŒS)d^,Œ: *N)DœS:8kS
=B_FQ8kS^Fe;^<ř:6œ: &S5b5œDR;<DQ`C,:ŖFœNb<#R;
#SD^<ŉ5^BXN)

80.2% -

Pinduoduo PDD US;DUJR8E-CommerceKR¥,S6U*V:^<ř:
_?F6@NDŖB8Vf^:œ:$SCKU:&œSDS&S7Z#^BXfN^8VC;#R;
DS&SKU:&œS;:_?F6@NDŖB^*œSaL¥ŒNCŒS) 
Alibaba_FQ JD&S5_?F6@NDŖB Pinduoduo
6N;`*8CŖa:_)Œ$N)KU:&œSDS&S7Z#6SB8Vf8S) Xi 
JinpingBV#SDNN#BSK:R;K:Y:aLœ=Zœ&:8Vf,QFN
#SDa,œ*ŒSCF)_FQLFV#^FVfC)#SD*R;*ŒSC8VfBS#^#U:
&HSB*kS^<ř: NV#8Rg)&S5b5œDR;NS:UK)&Ŗ*S#
^8I#SF,eN<<ŉś)8œSC<ŊNCŒS)^8I#SFHR:`K5 

90.4% 24.3X
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Thailand
b6DBSK Ĥ

5Z5V#HŒS8Y#b6DBSK 
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6FS5#SD^)U:`F#:ŒS*Q5Z5-R;_D)#55R:6ŒS)d bHœa:
DS&SLYœ:BS#DQ5R;L:Wf)_FœH _FQ<ŗ**RC#55R:LFSCd
KŒH:^DUfB&FSC6RHF)ġ» K)&DSB DRK^-VC¿CZ^&D: 6FS5
6N;DR;BSCSH:S:#HŒS Ä ̂5XN: ^,XfNHŒS&HSB^KVfC)8Vf
K7S:#SD4Ŗ*Q;S:<FSC`5C$CSCH)NN#:N#?Xg:8Vf
CZ^&D: b<*:7W)#SDa,œNSHY9:UH^&FVCDŖDQLHŒS)#R: BVbBŒ
BS#:R# Ģ» NR6DS^)U:^@ŎN$N)LFSC<DQ^8IBV_:H`:œB
=ŒS:*Y5KZ)KY5 LFR)DS&S:gkSBR:5U; Brent_FQ WTIBV
_:H`:œB^<ř:$SF)a:,ŒH) ġ¿Ģ ̂5XN:8Vf=ŒS:BS *:DS&S
:gkSBR:<ŗ**Y;R:a#Fœ^&VC)#R;,ŒH)6œ:<Ŋ _FQ6fkS#HŒS
,ŒH)^HFS^5VCH#R:$N)<Ŋ#ŒN:_FœH DHB7W)^)U:^@ŎN;S)
<DQ^8I#e^DUfBF5F)BS ġ ĘĢ̂ 5XN: 

b6DBSK Ĥ &S5_D)#55R:6FS5LYœ:b8C*S)F) ^DXfN) 
K)&DSB¾ ̂)U:^@ŎN¾ :`C;SC#SD^)U:^,U)DY# ?DœNB#R;
^IDJ1#U*b8C@Ōś:6RH,R5^*: LFR)^<ŉ5<DQ^8I 
&S5LHR):R#8ŒN)^8VfCH*V:^$œSBS a:BYB#SD^6U;`6
#kSbD;DUJR8*58Q^;VC:b8CCR)`55^5Œ: =U5#R;6FS5
LYœ:KLDR18Vf7Z#<DR;F5#kSbDF) NV#8Rg)6FS5LYœ:b8C
7Z#_D)#55R:#SD$Wg:5N#^;VgCb8C8Vf6fkS_FQ,œS#HŒS8Vf
NXf: *W)BV&HSBb5œ^<DVC;*S##SDKAS?&FŒN)8Vf&NC
LFŒN^FVgC) <DQBU:#DN; SET 1550 Ę1730 *Y5

#N)8Y:_:Q:kS :  TSF- A, ABSM

LYœ:DSC6RH_:Q:kS : ADVANC, ASK, BBL, BEM, 
CENTEL, HMPRO, GULF 
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Thailand

Source : Bloomberg, SET, ASPS

ģ» #SD5kS^:U::`C;SC8S)#SD^)U:^,U)DY#5Z=ŒN:
&FSCF)a:LFSC<DQ^8I `5C^+?SQ Fed8Vf6FS5
&S5HŒS,ŒH)8Vf^LFXN$N)<Ŋ*QBV#SD$Wg:5N#^;VgCNV# ġ· 
$4Q8Vf,ŒH)#ŒN:L:œS$Wg:5N#^;VgCBS_FœH#HŒS ģÀĢĥ· 

&S5#SD4ŖNR6DS^)U:^@ŎNb8Ca:,ŒH)7R5b<

NR6DS5N#^;VgC:`C;SC
Date Country Meeting Change Actual Change P Acc P

21 Sep 65 US FED (6th) 0.75% 3.25% - 3.25%

22 Sep 65 UK BOE (6th) 0.50% 2.25% - 2.50%

22 Sep 65 JP BOJ (6th) 0.00% -0.10% - -0.10%

28 Sep 65 TH BOT (5th) 0.25% 1.00% - 1.00%

27 Oct 65 EU ECB (7th) - - 0.25% 1.50%

28 Oct 65 JP BOJ (7th) - - 0.07% -0.03%

02 Nov 65 US FED (7th) - - 0.75% 4.00%

03 Nov 65 UK BOE (7th) - - 0.25% 2.75%

30 Nov 65 TH BOT (6th) - - 0.25% 1.25%

14 Dec 65 US FED (8th) - - 0.50% 4.50%

15 Dec 65 EU ECB (8th) - - 0.75% 2.25%

15 Dec 65 UK BOE (8th) - - 1.00% 3.75%

20 Dec 65 JP BOJ (8th) - - 0.02% 0.00%

Ĥ» ̂IDJ1#U*LFSC<DQ^8IDR;DZœ*Y5^FHDœSCb<_FœH 
*S#LFR)*S#GDPGrowth$N)KLDR1(Technical
Recession),NR)#EJ KU)&`<DŖ @ŉFU<<ŉ:KŖ ºGDP 
b6DBSK Ģ 6U5F;»

Market Outlook | Thailand 03
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_FQ&S5LHR)#SD@Ōś:6RH,R5^*:$Wg:LFR)^<ŉ5<DQ^8I 
?DœNB#R;L:Y:5YF;R¥,V^5U:KQ?R5@Ōś:6RHDQCQ7R5b< 
8Rg)*S#5YF#SD&œSBV`N#SK$S55YFF5F)*S#DS&S
:gkSBR:5U;<DR;6RHF)_D)a:,ŒH) Ģ ¿ģ ̂5XN:8Vf=ŒS:BS 
^<ř:<ŗ**RCL:Wf)8Vf8kSaLœBZF&ŒS#SD:kS^$œSF5F) 
=FR#5R:5YF#SD&œSaLœKZ)$Wg:a:N:S&6 DHB7W)5YF
;DU#SD<DR;6RH5V$Wg: `5Cb5œDR;_D)L:Y:*S#AS&#SD
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GDP DSCb6DBSK$N)_6ŒFQ<DQ^8I

);<DQBS4DSC*ŒSC<DQ*kS<Ŋ);P ĢĥÃĤ¿ĢĥÃĥ

Source : Bloomberg, SET, ASPS

GDP b8CCR)@Ōś:b5œbBŒ^L:XN Pre Covid

a:BYB#SD^6U;`6#kSbD;DUJR8*58Q^;VC:b8CCR)`55
^5Œ: 8Rg)*S# Momentum #SD<DR;<DQBS4#SD
#kSbD$Wg:$N) Consensusa:,ŒH) Ģ̂ 5XN:#HŒS

$4Q8Vf^IDJ1#U*b8CCR)BV,ŒN)HŒS)#SD@Ōś:6RH8VfCR)bBŒ
7W),ŒH) Pre-Covid

8ŒN)^8VfCH^DUfB#FR;BS@Ōś:6RH &S5LHR)#SD#FR;BS
$N):R#8ŒN)^8VfCH*V:8Vf^<ř:KR5KŒH:LFR##HŒS ģÂ· a:
ASHQ<#6U

:N#*S#:Vg#SD*R5KDD);<DQBS4DSC*ŒSC<DQ*kS<Ŋ
);<DQBS4 ?ÀIÀ ĢĥÃÃ 5œHCH)^)U:#HŒS ģÀġÅĥ FœS:
FœS:;S8 ^?UfB$Wg: ĢÀÄ· *S#<Ŋ#ŒN: _FQAS&DR1b5œ
8QCNCF5);<DQBS45œS:#SD^CVCHCS _FQLR:BSaLœ
&HSBKkS&R¥^?UfBDSC*ŒSCF)8Y:$Wg: ġĤÀģ· *S#<Ŋ
#ŒN: ^<ř: ÂÀÃÆĥ FœS:FœS:;S8 7XN^<ř:_D)KŒ)8S)
^IDJ1#U*8Vf5V

*kS:H:_FQDSCb5œ:R#8ŒN)^8VfCHa:b8C

Country
GDP %QoQ

:UCSB
Q1 Q2

United States -1.60 -0.60
Recession

Taiwan -5.99 -0.43
United Kingdom0.80 -0.10

Q2 6U5F;China 1.40 -2.60
Singapore 0.80 -0.20
Philippines 1.50 -0.10

Germany 0.80 0.00 Slow Down

South Korea 0.60 0.70

Recovery
Japan 0.10 0.90

Indonesia -0.95 3.72
Thailand 1.20 0.70
Malaysia -3.00 1.70 DSCb5œ:R#8ŒN)^8VfCH ġĢÀġ%

BZF&ŒS ġÀÆÄFœS:FœS:;S8

Nominal GDP
ġÃÀĢĤFœS:FœS:;S8

3.2

0.56

3.1

0.61

3.19

0.7

0

1

2

3

4

H)^)U:);<DQBS4);<DQBS4DSC*ŒSCF)8Y:

ĢĥÃĤĢĥÃĥĢĥÃÃ

¿ģÀġ%ĢÀÄÀ%

9.6%14.3%
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Source : Bloomberg, SET, ASPS

Valuation LYœ:^5Œ:b6DBSK:Vg

#SD<DR;&S5#SD4Ŗ#kSbD ºBloomberg Consensus)

_D)-XgN$SCKY89ULYœ:b8C$N):R#F)8Y:6ŒS),S6UDSC^5XN:

&S5#SD4Ŗ#SD^6U;`6$N)#kSbD;DUJR8*58Q^;VC:

NV#8Rg)6FS5LYœ:b8C7Z#_D)#55R:#SD$Wg:5N#^;VgC
b8C8Vf6fkS_FQ,œS#HŒS8VfNXf: &S55N#^;VgCb8C<FSC<Ŋ

KŒH:LYœ:^5Œ:^5XN: 6À&À _:Q:kSLYœ: Domestic 
LFV#^FVfC)&HSB=R:=H:*S#<ŗ**RCASC:N# 
ADVANC,ASK,BBL, BEM,CENTEL, 
HMPRO, GULF 

Company
Mkt.Cap
(B.Baht)

Last Price
(31/08/2022)

Fair ValueUpsidePER 22FDivYield 22F (%)EPS Growth 22F

Recommend "BUY"
TDLOR 71.80 28.75 50.00 73.90% 18.44 1.1 14.10%
PLANB 28.24 6.60 9.69 46.90% 33.47 1.8 1095.50%
SCB 372.07 110.50 140.00 26.70% 9.68 4.1 8.90%
CKP 41.46 5.10 6.40 25.60% 22.12 1.2 -14.00%
HMPRO 182.80 13.90 17.20 23.70% 28.46 2.8 18.20%
CK 35.57 21.00 25.00 19.00% 28.01 1.9 40.20%
M 54.33 59.00 65.00 10.20% 47.24 1.9 778.00%

ġÀĢĥ· VS. KLDR1 ĤÀĢĥ· 6SB#Fb#L:Y:aLœ6FS5
LYœ:b8CCR)BV&HSBb5œ^<DVC;*S##SDKAS?&FŒN)8Vf
&NCLFŒN^FVgC)_FQbBŒ^DŒ)#FR;^$œSb<a:6FS56DSKSD
L:Vg^LBXN:#R;KLDR1 L:Y:aLœ FundFlowBV`N#SK
bLF^$œS6FS5LYœ:b8C6ŒN ?DœNB#R;&ŒS^)U:;S8BV
`N#SK,QFN#SDNŒN:&ŒS 8Rg)*S##SD^DŒ)$Wg:5N#^;VgC
$N)<DQ^8INR)#EJ CY`D<NCZŒa:6Q#DœS5NFFSDŖ
KLDR1 #SD^$œS_8D#_-)&ŒS^)U:$N)LFSCd <DQ^8I¾ 
#SD8CNC^<ŉ5<DQ^8I 

½ģÀĢ·  =U5#R;6FS5LYœ:KLDR18Vf7Z#<DR;F5#kSbD
F) ¿ĢÀÆ· a:,ŒH)^HFS^5VCH#R: _FQ>ōSCHU*RC
<DQ^BU:#kSbD<Ŋ:Vg^6U;`6b5œ ġĢ· <ŊL:œS ĥ· 
`5C^+?SQLYœ: Domestic ^6U;`6^5Œ:6ŒN^:XfN)

Market Outlook | Thailand 03
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&ŒS9DDB^:VCB_D#^$œS: 1.05%
&ŒS9DDB^:VCBDHB: 1.9810%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: TISCO, of 31 Aug2022

Securities % NAV

Esso ġÂÀĤ·

Banpu ÆÀÅ·

Krungthai Card ÆÀĥ·

Gulf Energy DevelopmentÆÀĥ·

Indorama VenturesÆÀĤ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

TSF- A
F)8Y:LYœ:b8C?Xg:1S:5V8Vf=ŒS:#SD&R5KDD*S#=Zœ*R5#SD#N)8Y: `5Ca,œ:`C;SC#SDF)8Y:^,U)DY#_FQKSBSD7
<DR;^<FVfC:#FCY89ŖaLœ^LBSQKB6SBKASHQ6FS5 _FQ^:œ:F)8Y:^?VC) ġÂ¿ġĥ6RH 

21.1%

8.3%

9.4%

9.5%

22.0%

29.7%

0% 10%20%30%40%

Others

Banks

Petrochemical & Chemical

Capital and Securities

Financials

Energy and Utilities
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&ŒS9DDB^:VCB_D#^$œS: 1.0%
&ŒS9DDB^:VCBDHB: 2.070%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Aberdeen, of 31Aug 2022

Securities % NAV

Forth ÅÀĤ·

Humanica ÄÀÆ·

AEON Thana SinsapÄÀģ·

Central PattanaÄÀĢ·

Mega LifesciencesÃÀĤ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

ABSM
F)8Y:LYœ:b8Ca:;DUJR8$:S5#FS)_FQ$:S5^Fe#8VfBVBZF&ŒSLFR#8DR?CŖ6SBDS&S6FS5bBŒ^#U: ÅÂ¾ÂÂÂFœS:;S8 _FQ
^<ř:;DUJR88VfBV<ŗ**RC?Xg:1S:5V BV#SD^6U;`6NCŒS)6ŒN^:XfN)ASCa6œDQ5R;DS&S8Vf^LBSQKB 

36.1%

7.4%

11.0%

12.3%

13.1%

20.1%

0% 10% 20% 30% 40%

Others

Food & Beverages

Healthcare

Financials

Capital and Securities

Technology and
Communication
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^DSBVBYBBN)^<ř:#FS)6ŒN6FS5LYœ:^HVC5:SB`5CDQCQ
KRg::R#F)8Y:CR)6U56SB #SDNN##/LBSC&H;&YB#SD
NN#6DSKSDL:Vg _FQ<ŗ**RC#55R:*S##SD$Wg:NR6DS
5N#^;VgC 8Rg):Vga:DQCQCSH ^HVC5:SB^<ř:^?VC)bBŒ#Vf
<DQ^8I8VfBV#SD<DR;&S5#SD4Ŗ^IDJ1#U*5V$Wg:
8ŒSB#FS)&HSB#R)HF^IDJ1#U*`F#757NC NV#8Rg)
6FS5LYœ:BVBZF&ŒS7Z# *W)CR)&)BV&HSB:ŒSK:a*F)8Y:

#N)8Y:_:Q:kS : B-VIETNAM, ASP-VIET

LYœ:DSC6RH_:Q:kS : VFMVN Diamond ETF
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Vietnam

^IDJ1#U*^HVC5:SBa:b6DBSK8Vf ĢNCZŒa:_:H`:œB@Ōś:
6RH6ŒN^:XfN) `5C^+?SQAS&#SD;DU`A&-Wf)b5œDR;
<DQ`C,:Ŗ*S##SD^<ŉ5<DQ^8I _FQBS6D#SD#DQ6Yœ:
^IDJ1#U* 

5R,:VCN5&œS<FV#6Rg)_6Œ6œ:<Ŋ7W)^5XN: #À&À $CSC6RH
#HŒS 16%*S#<Ŋ#ŒN: _FQ<DR;$Wg:^#U:#HŒSDQ5R;#ŒN:
#SD_?DŒDQ;S5$N)`&HU5¿ġÆ b<_FœH KN5&FœN)#R;
6RH^F$#U*#DDB#SD^5U:8S)_FQ*kS:H::R#8ŒN)^8VfCH8Vf
^?UfB$Wg: _FQAS&#SD=FU6CR)8VfNCZŒa:DQ5R;#SD
$CSC6RH (PMIManufacturingBS##HŒS ĥÂ *Y5) 
_BœHŒS^IDJ1#U*$N)&ZŒ&œSKkS&R¥NCŒS)KLDR1*Q,QFN6RH
F)#e6SB

Source : Markit PMI , General Statistics Office of Vietnam , IMF 
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Source : Bloomberg , General Statistics Office of Vietnam, Vietnam Securities DepositorySource : Bloomberg

8Rg):VgBS6D#SD#DQ6Yœ:^IDJ1#U* <Ŋ ĢÂĢĢ¿ĢÂĢģ BV
H)^)U:DHB#HŒS ģĥÂ FœS:FœS:5N) ºġÀĥĤ LBXf:FœS:
^LDVC¥KLDR1»  LDXN&U5^<ř: Ĥ· $N) GDP-Wf)
<DQ#N;b<5œHC:`C;SC#SD&FR)DSH ĢÆġ FœS:FœS:
5N)_FQ:`C;SC5œS:#SD^)U: ĥÆFœS:FœS:5N) `5C
:`C;SC#SD&FR)*Q^:œ:8Vf#SDF)8Y:`&D)KDœS)?Xg:1S:
a:$4Q8Vf^HVC5:SBBV<ŗ**RCL:Y:DQCQCSH*S#

ġÀ ̀&D)KDœS)<DQ,S#D-Wf)KŒH:aL¥Œ^<ř:HRC_D))S:_FQ
BV&Y4AS?5V BV_:H`:œB^?UfB$Wg:7W)<Ŋ ĢÂģÆ

ĢÀ &ŒS_D)a:^HVC5:SBCR)6fkS ^BXfN^8VC;#R;<DQ^8I&ZŒ_$Œ)
a:AZBUAS& ^,Œ: *V: b8C LDXN NU:`5:V^-VC 

ģÀ :`C;SC#SD&œS$N)DR1;SF^HVC5:SBKŒ)^KDUBaLœ
<DQ^8I&ZŒ&œSBSF)8Y:a:<DQ^8I =ŒS:KR¥¥S8S)
#SD&œS (FTA) -Wf)<ŗ**Y;R:&DN;&FYB<DQ^8I^IDJ1#U*
LFR#8Y#<DQ^8I

ĤÀ #SD?R3:SDQ;;6FS5^)U: 6FS58Y:6ŒN^:XfN) ^?XfN
=FR#5R:6FS5aLœBV&HSBKS#FBS#$Wg: _FQBV`N#SK^$œS
KZœ Emerging market BS#$Wg: (&S5a,œ^HFS ģ <Ŋ)
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=FKkSDH*:R#^IDJ1ISK6DŖ*S# Bloomberg BN)HŒS
^IDJ1#U*^HVC5:SBa:,ŒH)&DWf)<ŊLFR)CR)BV_:H`:œB
K5aK `5C&S5HŒS GDPb6DBSK ģ _FQ Ĥ *Q$CSC6RH
8VfDQ5R; ġģ% _FQ ĥÀĢ% 6SBFkS5R; a:$4Q8VfK7S;R:
#SD^)U:DQ5R;`F#NCŒS) IMFb5œ<DR;&S5#SD4Ŗ GDP 
^HVC5:SB$Wg:KZŒDQ5R; Ã.0% _FQ 7.2% a:<Ŋ ĢÂĢĢ _FQ 
ĢÂĢģ 6SBFkS5R; -Wf)BV<ŗ**RCK;R;K:Y:*S##SD;DU`A&
8Vf@Ōś:6RH #SDF)8Y:*S#6ŒS),S6U _FQBS6D#SD#DQ6Yœ:
^IDJ1#U*#ŒN:L:œS:Vg

CN5#SD^<ŉ5;R¥,V$N):R#F)8Y:DSCCŒNC^6U;`68QFY 
ÃÀĥ FœS:DSC ^6U;`6#HŒS ĥÂ% KQ8œN:&HSB^,XfNBRf:a:
6FS58Y:

Market Outlook | Vietnam03
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#SD$Wg:5N#^;VgC:`C;SC$N)^HVC5:SBBV_:H`:œB^?UfB
KZ)$Wg: 6SB9:S&SD#FS)6ŒS)<DQ^8I^?XfNDR#JS
^K7VCDAS?$N)&ŒS^)U: `5C:R#HU^&DSQLŖ&S5HŒS
9:S&SD^HVC5:SB*Q<DR;$Wg:5N#^;VgC^)U:>S#KZ)KY5
^<ř: ÆÀģ· a:<Ŋ ĢÂĢģ *S#<ŗ**Y;R:8Vf 8%-Wf)*Q8kSaLœ
&HSB:ŒSK:a*a:#SDF)8Y:LYœ:F5F) 8Rg):Vg*S##SD
^8VC;=F6N;_8:DQLHŒS)^)U:>S#_FQLYœ: (Earning 
yieldgap)?;HŒS6FS5DR;DZœ#SD$Wg:5N#^;VgCb<_&Œ
^?VC)8Vf 8%^8ŒS:Rg: *W)BV&HSB^KVfC)<DR;1S:F)b5œNV#
LS#9:S&SD#FS)^HVC5:SBBV#SD$Wg:5N#^;VgC^DeH
#HŒS&S5

<ŗ**RC^KVfC) :9DDBSAU;SF;DUJR8*58Q^;VC: :`C;SC
DR1;SF &ŒS^)U:5N)NŒN: _FQ^IDJ1#U*`F#,QFN6RH
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NCŒS)bD#e6SB 6FS5^HVC5:SBa:b6DBSK8Vf ĤBV<ŗ**RC
#55R:KkS&R¥ Ģ<ŗ**RC&XN :`C;SC$Wg:5N#^;VgC$N)
9:S&SD^HVC5:SB_FQ #SDBS6D#SD&H;&YB#SD
NN#6DSKSDL:VgAS&^N#,: 

LYœ:#FYŒBNKR)LSDUB8DR?CŖ<DR;6RHF5F) KN5&FœN)#R;
$ŒSH_FQ#kSbD;DUJR88Vf_CŒb<_FœHa:b6DBSK8Vf Ģ 
6FN5*::R#HU^&DSQLŖBV#SD<DR;<DQBS4#kSbDF)b<
_FœH^,Œ:#R: ^DS*W)BN)HŒS6FS5DR;$ŒSHBS6D#SD
&H;&YBb<_FœH _FQDNDSCFQ^NVC5$N)#/LBSC#SD
NN#6DSKSDL:VgAS&^N#,: (Decree153)-Wf)&S5
HŒS*QBV&HSB,R5^*:ASCa:KUg:<Ŋ:Vg

Source : Bloomberg , General Statistics Office of Vietnam
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(%) Earnings Yield VS 1Y Deposit Rate

AVG Year End (expected)
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&ŒS9DDB^:VCB_D#^$œS: 0.75%
&ŒS9DDB^:VCBDHB: 1.7893%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: BBLAM, of 1 Sep 2022

Securities % NAV
SSIAM VNFIN LEAD ETFÅÀÅ·

DCVFMVN Diamond ETFÅÀĥ·

VincomRetail JSC ÃÀÂ·

Saigon Beer Alcohol Beverage CorpĥÀÆ·

Airports Corporation of VietnamĥÀÆ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

B-VIETNAM
F)8Y:LYœ:^HVC5:SB ASCa6œ#FCY89Ŗ#SDF)8Y:_;;CX5LCYŒ: KSBSD7F)8Y:a:LFR#8DR?CŖb5œLFSC<DQ^A8 ^,Œ: ETF 
LYœ: _FQ#N)8Y:DHB

46.4%

7.0%

8.2%

10.8%

12.1%

15.5%

0% 20% 40% 60%

Others

Banks

Capital & Securities

Food & Beverage

Transportation & Logistics

Real Estate Development
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&ŒS9DDB^:VCB_D#^$œS: 1.25%
&ŒS9DDB^:VCBDHB: 3.19%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Asset Plus, of 31 Aug 2022

Securities % NAV

Vietnam Equity (UCITS) FundĢġÀģÃ·

SSIAM VNFIN LEAD ETFÆÀĤÄ·

DCVFMVN Diamond ETF ÅÀÃĤ·

Premia MSCI Vietnam ETF FundÃÀĥġ·

HoaPhat ĥÀĤÅ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#?NDŖ6#SDF)8Y:_;Œ)<DQ^A8KU:8DR?CŖ

ASP-VIET
F)8Y:#R;#SD^6U;`66ŒN^:XfN)$N)5SH^5Œ:_LŒ)^IDJ1#U*NS^-VC: `N#SKDR;=F6N;_8:KZ)a:DQCQCSH*S##SD
$CSC6RH8S)^IDJ1#U*NCŒS)6ŒN^:XfN)_FQ`N#SK^6U;`6$N)6FS5LYœ:<DQ^8I^HVC5:SB =KB=KS:8Rg)#SDF)8Y:
6D)a:6FS5LYœ:^HVC5:SB #SDF)8Y:a:#N)8Y: ETF _FQ#N)8Y:DHBa:6ŒS)<DQ^8I8Vf^:œ:F)8Y:a:LYœ:^HVC5:SB
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LYœ:^HVC5:SB_:Q:kS

,XfN;DUJR8,XfNCŒN<DQ^5e:#SDF)8Y:
Cons. EPS 
Growth 22E 

Cons.  
PE22E 

VFMVN Diamond 
ETF

FUEVF
VND 
VN

ETF8S)^FXN#a:#SD#DQ*SC#SDF)8Y:a:
;DUJR8^HVC5:SBFœNb<#R;5R,:V Vietnam 
Diamond 7XN&DN)LYœ:<DQBS4 ġÄ 6RH 8Vf6U5 
Foreign Limit (:R#F)8Y:6ŒS),S6UbBŒKSBSD7
-XgNLYœ:DSC6RHb5œ» LS#_;Œ)6SBDSC
NY6KSL#DDB F)8Y:a:#FYŒB9:S&SDBS#8VfKY5 
#FYŒB&œS<FV#DN)F)BS _FQ#FYŒB Information 
Technology 6SBFkS5R;

- -

Market Outlook | Vietnam03
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8ŒSB#FS)<ŗ**RC#55R:DN;5œS:
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Gold

a:,ŒH)8Vf^)U:^@ŎNCR)NCZŒDQ5R;KZ) _FQASHQ^IDJ1#U*-;
^-S&HD^<ř:<ŗ**RCL:Y:aLœKU:8DR?CŖ<ŎN)#R:^)U:^@ŎN
NCŒS)8N)&kS<DR;6RH$Wg: NCŒS)bD#e6SB <ŗ**Y;R:
K7S:#SD4ŖBV&HSB-R;-œN:BS#$Wg: ^BXfN9:S&SD
#FS)KLDR1 (Fed)̂ <FVfC:8ŒS8V?DœNBa,œ:`C;SC
#SD^)U:8Vf^$œB)H5^?XfNK#R5#Rg:^)U:^@ŎNa:#SD<DQ,YB
<DQ*kS<Ŋ8Vf Jackson Hole^BXfNHR:8Vf ĢÃ KÀ&À :kSBSKZŒ
#SD^DŒ)$Wg:5N#^;VgC:`C;SC$N) Fed#SD5V56RH$Wg:
$N)CVF5Ŗ?R:9;R6DKLDR1 ġÂ<Ŋ _FQ5NFFSDŖ8Vf
_$e)&ŒSKZ)KY5a:DN; ĢÂ <Ŋ :N#*S#:Vg 6FS5b5œDR;DZœ
<DQ^5e:&HSB$R5_Cœ)DQLHŒS)DRK^-VC¿CZ^&D: DHB7W)
<ŗ¥LS8S)AZBUDR1ISK6DŖDQLHŒS)*V: KLDR1 _FQb6œLHR: 
8VfCR)bBŒDY:_D)BS#?N8Vf*QKDœS)&HSB6DQL:#aLœ#R;
:R#F)8Y: 8kSaLœ#SD7XN8N)&kSBV&HSB:ŒSK:a*F5F) 
KQ8œN:*S# Fund Flow8VfbLFNN#*S# ETF8N)&kS
a:,ŒH)b6DBSK8Vf=ŒS:BS 

^DSBVBYBBN)^<ř:#FS)6ŒN#SDF)8Y:a:8N)&kS 
^:XfN)*S#8N)&kSCR)&)^<ř:KU:8DR?CŖ8S)^FXN#8Vf
^LBSQKBKkSLDR;#SD#DQ*SC&HSB^KVfC)a:,ŒH)8Vf
^)U:^@ŎNCR)NCZŒDQ5R;KZ) ^IDJ1#U*`F#BV`N#SK757NC 
_FQ<ŗ¥LS8S)AZBUDR1ISK6DŖ8VfCR)&)NCZŒ NCŒS)bD#e6SB 
*S#8UI8S)#SD$Wg:5N#^;VgC$N)9:S&SD#FS)KLDR1 
_FQ_:H`:œB5NFFSDŖ_$e)&ŒSCR)&)^<ř:<ŗ**RC#55R:
DS&S8N)&kSa:b6DBSK:Vg

#N)8Y:_:Q:kS : BGOLD

Source : Bloomberg , World Gold Council, Metal Focus 
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<ŗ**RC#55R:*S##SD<DR;$Wg:5N#^;VgC$N) Fed_FQ
5NFFSDŖ8VfCR)&)_$e)&ŒS 8kSaLœ^DSCR)&)BYBBN)^<ř:#FS)
6ŒN#SDF)8Y:8N)&kS NCŒS)bD#e6SB LS#9:S&SD#FS)
NXf:d BV#SD<DR;$Wg:5N#^;VgC6SB FedNS*,ŒHCF5#SD
NŒN:&ŒSF)$N)K#YF^)U:^BXfN^8VC;#R;5NFFSDŖ DHB7W)
#D4V8VfKLDR1 ^KVfC)6ŒNASHQ757NC8S)^IDJ1#U*8Vf
DY:_D)$Wg: NS*8kSaLœ Fed,QFN#SD&YB^$œB:`C;SC
#SD^)U: LDXN#FR;BS=ŒN:&FSC:`C;SC#SD^)U:  -Wf)*Q
^<ř:<ŗ**RC#55R:5NFFSDŖ _FQL:Y:DS&S8N)&kSaLœ
<DR;6RH$Wg:b5œ 
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Source : Bloomberg data as of 23 Jun 22

Alternative Investment | Gold0Ĥ

Gold Spot (rhs)

BGOLD
F)8Y:=ŒS:#N)8Y:LFR# SPDR Gold Trust -Wf)BV
#SDF)8Y:a:8N)&kS_8Œ) ^?XfNKDœS)=F6N;_8:$N)
#N)8Y:LFR)LR#&ŒS9DDB^:VCB_FQ&ŒSa,œ*ŒSCa:#SD
*R5#SD8Rg)LB5$N)#N)8Y:aLœa#Fœ^&VC)#R;
=F6N;_8:$N)DS&S8N)&kS 

Source: BBLAM, of 31 Aug 2022

&ŒS9DDB^:VCB_D#^$œS: bBŒ^DVC#^#e;
&ŒS9DDB^:VCBDHB: 0.6ÆĥĢ%
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½



REITs
&HSB:ŒSK:a*^DUfBF5F),ŒH)5N#^;VgC$Wg:
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Global REITs BV=F#SD5kS^:U:)S:#FR;BSDQ5R;
#ŒN: Covid-19_FœH KQ8œN:*S#NR6DS#SD^,ŒS8Vf
#FR;BSDQ5R;BS##HŒS ÆÂ%-Wf)^<ř:DQ5R;8Vf^6eB
IR#CAS?_FœH a:$4Q8VfDSCb5œ*S#&ŒS^,ŒS^DUfBBV8UI8S)
,QFN6RHF) -Wf)*QKŒ)=FaLœ#SD^6U;`6$N)^)U:<ŗ:=F
,QFNF)^,Œ:#R: :N#*S#:VgNR6DS^)U:<ŗ:=F$N) US 
_FQ Europe REITs <ŗ*Y;R:NCZŒa:DQ5R; ģ.8 ĘĤÀĤ% 
-Wf)a#Fœ^&VC)#R;&ŒS^+FVfCDQCQCSH _FQa#Fœ^&VC)#R;
NR6DS=F6N;_8:*S#?R:9;R6DDR1;SF #SD7XN 
REITs ̂?XfNDR;^)U:<ŗ:=F*W)BV&HSB:ŒSK:a*F5F)

Asia REITs CR)BV&HSB:ŒSK:a*#HŒS Global REITs 
^:XfN)*S#=F#SD5kS^:U:)S:NCZŒDQLHŒS)#SD@Ōś:6RH
6SB^IDJ1#U* `5C^+?SQ<DQ^8I¥Vf<Yō:-Wf)^DUfBBV
:`C;SC^<ŉ5DR;:R#8ŒN)^8VfCHBS#$Wg: _FQ^DUfB^Le:
KR¥¥S4#SD@Ōś:6RH$N)#FYŒBNS&SDKkS:R#)S:aLœ^,ŒS

8Rg):VgKŒH:6ŒS)DQLHŒS)NR6DS^)U:<ŗ:=F_FQ?R:9;R6D 
(Yield spread) $N) Asia REITsCR)&)NCZŒDQ5R;KZ) 
<DQ#N;#R;9:S&SD#FS)BV_:H`:œB<DR;$Wg:5N#^;VgC
,œS#HŒS<DQ^8I?R3:S_FœH =F#DQ8;*S##SD$Wg:
5N#^;VgC*W)*kS#R5
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REITs
^DSBVBYBBN)F;6ŒN Global REITs -Wf)BV<ŗ**RC#55R:
*S##SD<DR;$Wg:NR6DS5N#^;VgC$N)9:S&SD#FS)
<DQ^8I6ŒS)d KŒ)=FaLœ&HSB:ŒSK:a**S#^)U:<ŗ:=F
F5F)^BXfN^8VC;#R;?R:9;R6DDR1;SF

^DSBVBYBBN)^<ř:#FS)6ŒN Asia REITs 7W)_Bœ*Qb5œDR;
=F#DQ8;*S##SD<DR;$Wg:NR6DS5N#^;VgC _6ŒNR6DS
^)U:<ŗ:=FCR)NCZŒDQ5R;KZ) _FQ_:H`:œB=F#SD
5kS^:U:)S:NCZŒDQLHŒS)#SD@Ōś:6RH*S##SD^<ŉ5<DQ^8I

#N)8Y:_:Q:kS : ASP-PRE-UI, M-PROPERTY

Source: Bloomberg, NAREIT
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Source: Bloomberg ,IATA Economics , Miki Shoji 

International forward bookings to specified country, % versus the same day in 2019
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8Rg):VgPrivateReal EstateBV*Y5^5Œ:#HŒS
NKR)LSDUB8DR?CŖ8Vf*58Q^;VC:a:6FS5(REITs)5œS:
&HSB=R:=H:8Vf:œNC#HŒS`5Ca:,ŒH)ġÂ<ŊCœN:LFR)
PrivateRealEstateBV&HSB^KVfC)DQ5R;ĢÀģ%6fkS
#HŒSREITs_FQ5R,:VS&P5008VfġÃÀÃ% _FQ
ġĤÀÃ%6SBFkS5R;a:$4Q8Vf=F6N;_8:*S#^)U:<ŗ:
=FNCZŒDQ5R;a#Fœ^&VC)#R:8Vfĥ¿Ã%
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Private Real Estate ^<ř:KU:8DR?CŖ#SDF)8Y:a:
NKR)LSDUB8DR?CŖ8Vf:ŒSK:a*:N#*S# REITs -Wf)#SD
F)8Y:8Rg)KN)_;;b5œDR;<DQ`C,:Ŗa:,ŒH)^)U:^@ŎN
DQ5R;KZ) #FŒSH&XN=ZœaLœ^,ŒSNKR)LSDUB8DR?CŖKSBSD7
<DR;$Wg:&ŒS^,ŒSb5œKZ)6SBNR6DS^)U:^@ŎN

:N#*S#:VgNR6DS5N#^;VgCa:#SD#Zœ-XgN;œS:8Vf<ŗ**Y;R:
NCZŒa:DQ5R;KZ) ^<ř:<ŗ**RC#55R:aLœ=Zœ;DU`A&-XgN
NKR)LSDUB8DR?CŖF5F) _6Œa:$4Q^5VCH#R:^<ř:<ŗ**RC
;H#aLœ=Zœ;DU`A&LR:BS^,ŒSNKR)LSDUB8DR?CŖ_8: KŒ)=F
aLœ&ŒS^,ŒS<DR;6RHF5F)b5œ*kS#R5

Source: Bloomberg,Asset Plus, Brookfield

Private Real Estate BV&HSB=R:=H:6fkS#HŒS Public Real Estate _FQ LYœ:

=F6N;_8:$N) Private Real Estate ^8VC;#R;KU:8DR?CŖNXf:d ^+FVfC ĢÂ<Ŋ
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&ŒS9DDB^:VCB_D#^$œS: 1.07%
&ŒS9DDB^:VCBDHB: 2.09%
:`C;SC#SD*ŒSC<ŗ:=F: *ŒSC Á bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: Asset Plus, of 28 Sep 2022

?NDŖ6#SDF)8Y:_;Œ)6SBAZBUISK6DŖ?NDŖ6#SDF)8Y:_;Œ)6SB<DQ^A8NKR)LSP

ASP-PRE-UI
F)8Y:a:#N)8Y: Brookfield Real Estate Income Trust Inc. Class I -Wf)b<F)8Y:a: Global REITs  `5C^:œ: 
REITs a: US 8VfBVDSCb5œKBfkS^KBN*S##SD<FŒNC^,ŒS ^,Œ: NN@@ŉI¾ K6Z5U`N¾ ;œS:_;; Multi family LDXN `#5R)
KU:&œS
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&ŒS9DDB^:VCB_D#^$œS: -
&ŒS9DDB^:VCBDHB: 1.2037%
:`C;SC#SD*ŒSC<ŗ:=F: bBŒ*ŒSC
DQ5R;&HSB^KVfC)

ġ Ģ ģ Ĥ ĥ Ã Ä Å Å½

Source: MFC, of 31 Aug2022

M-PROPERTY
F)8Y:^+?SQ^*SQ*)a:#FYŒBNY6KSL#DDBNKR)LSP ºProperty Sector Fund) `5CF)8Y:#N)8Y:DHBNKR)LSP 
_FQÁLDXNL:ŒHC8DRK6Ŗ^?XfN#SDF)8Y:a:NKR)LSP LYœ:#FYŒBNKR)LSP `5C?U*SD4S7W)&HSBKSBSD7a:#SD8kS#kSbD
_FQIR#CAS?a:#SD^6U;`6a:N:S&6^<ř:LFR#

Securities % NAV

CPNREIT ġÃÀÂ·

WHART ġĢÀģ·

FTREIT ġĢÀġ·

LPF ġġÀÄ·

IMPACT ÃÀÃ·

KU:8DR?CŖ8VfF)8Y:KZ)KY5 ĥNR:5R;_D#
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