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What happened last week?
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What to watch next week?
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What are we watching?
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Index performance Healthcare stocks are outperforming
o B S&P 500 Health Care Sector Index
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What are we watching?
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No Longer Market Leaders
Tech has been pressured by higher rates and slower growth

Normalized As Of 11/19/2021 M NASDAQ 100 Stock Index - Last Price M Apple Inc - Last Price M Amazon.com Inc - Last Price

M Alphabet Inc. - Last Price M Microsoft Corp - Last Price

o
| | 1 <v: |:\
w N = o
(e} o o
obueyd abejusdiad

T
EN
)

F-50

Sep Oct

Jun Jul
2022

Nov Dec Jan Feb Mar Apr May Aug

2021

Source: Bloomberg

Bloomberg @

GLOBAL

INVESTMENT 02680 1888 asiaplus.co.th

global@asiaplus.co.th

O ASIAPLUS

Securities

UndIAs1ARNBIAIU:LNaINUIuRUNgU Defensive

nav FED iwgUSuvuansinanidenuniIni 0.75% Inyuuavlus:e:
Vntnguluning:asnisvunonity duwalhnatnnuansgausuay
nnasl [ngiaw1:=AsU Nasdag

fundsnA1AuL:=USuaduunnies PE vouast S&P 500 s:au 18 1N
gufiogneglus=auniwaidoIivunu Bear Market Tuofin AlkUNNa
gNs91N Allianz Investment Management Uaud18ullIRudnyrynru
Bullish vouAU&KST4 BININAIANISNISNSIWANDUINUWUSURNS
018 10 UVUlURy 5% neldiauungiusn FED dulis:=aon1sVudns
noniTeTUaufiuUntin PE voudisli S&P 500 AMA9:USuaduii 16 Irn
n$orilsvodusEnaAn:ITounas:IWUTU 15% Tudnlin IWend
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What are we watching?

Under Threat
S&P 500 earnings-growth projections are falling over the next two years
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S&P 500 Earnings Dashboard
Breakdown of members that have reported and how they did

Reported Beat Hit Miss
S&P 500 61% 1% 6%

Energy 92% 0%

S&P 500 Earnings Tracker
Share of members that beat, missed or matched analyst EPS expectations

W S&P 500 Index positive surprises M Negative surprises M In-line
100%

Materials

Industrials

Discretionary 52%
Staples 61%
Health Care 64%

Financials 86%

Technology 49%

Communications 48%
Utilities 38%
Real Estate 59%
ex-Energy 61% 69%
ex-Technology 63% 69%
ex-Financial 57% 1%

2014 '15 '16

Source: Bloomberg Intelligence Source: Bloomberg Intelligence, Bloomberg
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What are we watching?

Healthcare stocks are outperforming annluuennvevnaNruansg«¥oIninm Bear Market
B S&P 500 Health Care Sector Index . NaURUR Perform AludiiniunaliAauduWoUiAe Healthcare
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High on Hopes

China stock turnover hit 1 trillion yuan after two months on Wednesday

Jan Feb Mar

Source: Bloomberg

Back Down Again

China stocks in Hong Kong fall again after two-day rally

W China wrnover
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What are we watching?
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AuSuwavuIdosiudUnnr idiesenns:nauulsizuabinenIuTASUNTS
gudgulanalAinan1sA1nin10rnaveInrnatsldvoanisununniu
Covid Zero NINISANAISWUINSNISIWONAUUNITUAIASEEND 2:1RU
FndeRUUSUAIVU YaAnsBaviglunatnfuwvuintios:Au 1
duduneauluduws sutieildunsaisniuseudedisiou
NUUUNAUKRUIBIUAUAVNIWS=AUIUIKLINVOIUS:INAETY
A9WLITUsRS Covid Zero dvwalkKuduludoinusodasuiniiy
2.7% $29aIHAIINWIVUNIN 8% 10UI9a 2 5U
vruzRAuANSAUIUTUSouNIUSUASUINANATUAUAKOUNIRIE 2015
InslawnzAUNgUINAItiasNTNISS1BIUNNNETUSINIFKHENA
NSO9d0UVOIANSTYIiN1SNSI9d0U on-site USBNIUIAS9ROU
NIKUA |'fJueTryty'1mﬁ'ﬁr‘iﬁu?;uo:mgnnaﬂneu SOUNINISANAKIY
313ue=iSutioulsuuloune zero covid nNASY
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Reopening Trade
Chinese stocks in Hong Kong head for the best week since 2015

B Hang Seng China Enterprises Index - Price Change 1 Day Percent
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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 : $538.17 T, P 1
_ IWalAKIBUSNsAfivlAdsuINvU

Consensus Target Price  $582.22 e e - _ : _ . -

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

Consensus Rating : BUY (+8.2% Upside) aJ [ngusenuitduvengwannurina:nwamads:Aulusinininfvitgun

PE 22E: 24.5X Vu uen91nd Jylin1svenussiatitunisin MEA Inusieldsogusing

EPS Growth 22E : 16.0% IWUVU 30%YoY Tu 2Q22 ¢iog

Listing on: NYSE TAwamounnuAUIngfioAuaUIduaLINUNINsBoRUAUNa:NsIreduwalne
snsisiAulnvesiuduwalodudoundu 5 U ogiis1o 18% roliasfifius
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United Health (UNH US)

%
2021 2022E 2023E 2024E
Revenue (USD) 287.6bn 323.1bn 351.2bn  376.7bn
23.45%
Gross Profit (USD) 69.7bn 78.7bn 87.6bn 94.5bn
Net Profit (USD) 17.3bn 20.8bn 23.2bn 26.1bn
Gross Profit Margin ~ 24.2% 24.4% 24.9% 25.1%
Net Profit Margin 6.0% 6.4% 6.6% 6.9% Y1
ROA 8.4% 9.3% 9.7% 10.3%
ROE 25.2% 26.6% 27.6% 27.9%
Dividend Yield - 1.2% 1.3% 1.4%
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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 $130.81 °  nIwsous:y:auU avdnoalasuls:lusliainaniunisninsiwss:uravoy
AUM : $39.80bn Covid-19 Budulindnanslunarewun uen9 nd Tus:e:919 ssii9 Healthcare
Avg. Daily Volume : $1.10bn gubnusltiviaulnennnisivasunadlasyasiuus:sansveuus:inAdoulrnnyn
Expense Ratio 0.1% ﬂ’la\]‘{):n'lli)l\l’]qadﬂugq\la'llq
. * 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 7 Nov 22, Bloomberg



Health Care Select Sector SPDR Fund (XLV US) 2

Top 10 Holdings Chart
Company Ticker Weight (%) %
UnitedHealth Group UNH US 10.2%
Johnson & Johnson JNJ US 9.2% -
Eli Lilly LLY US 5.7% v \\ A
Pfizer Inc. PFE US 5.4% \/
AbbVie, Inc. ABBV US 5.2%
Merck & Co., Inc. MRK US 51%
Thermo Fisher Scientific Inc. TMO US 3.9%
Abbott Laboratories ABT US 3.5%
Bristol-Myers Squibb BMY US 3.4%
Danaher DHR US 3.3%
GLSEQTIKAENT 0 2680 1888 global@asiaplus.co.th asiaplus.co.th
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