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Market Summary e @ [

What happened last week?

Indices Close 21/1022 1w chg.
dUmknuiuun manRuansgausufsvulfodnlnninu Tnefy 3 Astinan
Usuvuludnsanungaluseu 1 idountiiuun viususieduinoein WSJ i S SRR S
$1891U31 FED 919iin1s15UB:a0n1sVudns1noniielunisus:su FOMC us SRS e e
Ifous.A. Buon9¥o8anAdIFBINIASUINYanSg9:ITNgN19:nANulA Nasdag 1085972 5.22%
uenmqﬁ mamﬁulﬁs‘uusuhqumnt:JaUs:neums 3Q22 Vauusunon = SiowEnt Sl
n:0gundgunsdinnguntunatiiuiwongy anaiiunaaalsnivuAazdns, DAX 12730.80  2.36%
nonIUuvIVU [ngusBnamn:1Geuagny JP Morgan (JPM US) l1a: Delta CSI300 374289  -2.59%
Airlines (DAL US) lwgnouidalugusinaginaniainsy Aunainfuglsu Asia Hsi 1621112 -2.27%
Unuduna:narnAuleBeUawauisunu Nikkei225 27,8465  1.90%

What to watch next week?

JUAKD  duminasus:niAwads:noaunis  3Q22  veauusunann:ideulu
ansgaognu Apple (AAPL US), Amazon (AMZN US), Alphabet (GOOGL
US), Microsoft (MSFT US) 1a: Meta (META US) 10ugu
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Earnings Calendar : 24 - 28 Oct 2022
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What are we watching?

Long Drops

The average S&F 500 Index decline takes more than a year
Year Trading days till bottom Drop inm %
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annfuuefinvoInaAruansy<¥oIning Bear Market

nIN91dINaNAlUaAMN 91N Bloomberg wudimainruansg«
Vg Bear Market TudagUuuduadlutius:auningn InodeeUunsi
S&P 500 Usuadun 25% 1Juss:g:19a1 9 1diou Bufiodngululamndu
nisUsuRuniinluadmia:gvluldidioarunuuinauneiing Bear
Market [nluasin astiusSuadiods 38% na:lEs:g:10a10a89ufiy
9AMdnUs:uaru 15-16 IFou

L 3L

Morgan Stanley 8aidulindins:KIsNUUUaIRoAUanSg<ITdU Bear
Market Undns:o: TiuodnanRuansgaEosdUnknuauLn Rally
\Weds:g=duinnduitiosonaussiudiuiuuiastiusuaindn 25%
uregRIusSUNINATANIZUAIDAY 200 SURTK ogndlsfiAuaudn
Rufenidudedunadulfiunusnwalundo nsiludn 12 1douituntin
fgusiovdumnuwals:neunsusBnean:ideunonedulinauunania
un

aunfoudumludumkliAonisus:nAIU 3Q22 VauInaIiuNAuINA
anSga NgnAIANISNIsNselA9:s:a0auAIAlAN 10%YoY tiounadn
gouiRgonuvedUniounln 29%YoY

Source: Bloomberqg,
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Goldman Sachs UaynalnRUanSge

| | 3 [ — b~ 4 [ d
nyU S&P 500 Rally vunaunawinatAnmzidu 200 8UaA ssoslussAURIWaItoReUlUSE
Iogius=nuniwdivainguiusnn
Key Test N
. . ot Cheap Enough
The S&P 500 is testing a key support level that could fuel a short-term rally Goldman strategists say US stocks remain expensive despite the slump this year
SESRE 500 Trdex weeldy A ~5000 M S&P 500 blended 12-month forward P/E ratio H24
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What are we watching?

gsNeoUBsUNYBUIBNTUOINI W

Change in third-quarter investment banking

revenue from a year ago

-80%

Morgan
Stanley

Citigroup

JPMorgan

Bank of
America

Goldman
Sachs
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dsUwaus:noun1susenean:i0euludunrntiauL

N1y Goldman Sachs Iwgnausu1A1singsousigvrusolnia: EPS
iAuln0ay 8%YoY lla: 14%YoY MUEIAU INUoAIIUATNNUNEESTD
3% n1a: 15% mua1au nuulnestelinoniioansiazssie  Personal
Bank ANTINsy @oun1nussneoiissufionkado Nud NdusuiAls
FINSAVENSOUIWUIRLIWOSOISUAIIFSIUNISIARND:IASUTAD
nandglusuAm

Netflix (NFLX US) iwgsnelaogn $7.93bn 1auln 6% YoY Invgon
Subscribers TLIWUVUIKTo Guidance NUSBNIASTATS 2 InaoRA 2.4
dusne Ml InsoueenIiAINYansudIntluuunluiiouw.o.d Tu 12
Us:inAnolan s1A1 Subscription agii $6.99 faifiou BaNy Netflix 194
na=tndins:Adoulrnyliyuuauidiuansienianasuiuulnud

Tesla (TSLA US) 1wgsnelsi 3Q22 guanluus=annisnilfgninininn
$21.5bn 15UlR 56%YoY wWiryruUryrinovonmiluiNvaINISWARIA:EY
UOUSNEUAYINNISAFIUOUNSWARSNBURZOULINNS:9NATUAUAK
anfievaulnsund wuoNAUAUNUNMSWARNWUNIa:ARURoaanshIl
A1 UoN9INT USBNIWED19TNNSBORUAUIVUIAUYAAIS:131 $5.0bn-
$10.0bn Ml UNJIAS1AEIAILULOIIBIUINGD Tesla lus:o:619
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Netflix 8om Subscribers THUIWUVUIHLI® Guidance RUSENIASAILS 2 IN"6D !

Subscriber Upswing

Netflix forecasts an acceleration in customer additions this quarter

M Subscriber additions

I I | | I
March  June 2021  Sept. Dec. 2021  March
2021 2021 2022

Source: Company reports
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10M

Forecast:
4.5 million
5

| |
June 2022 Sept.
2022

Dec. 2022

Bloomberg

asiaplus.co.th

By 2027 Netflix will generate more than $7bn in ad revenues

Netflix global: Preliminary advertising revenue forecast, $bn

OMDIA
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What are we watching?

UrynnoulsauniunosSigonvigsnaus Tesla

Tesla revenues by segment Too Many Vehicles?
Tesla sales usually exceed production, but not last quarter
B Total automotive revenues M Services and other Energy generation and storage
W Excess Inventory
$218 vehicles
188 T

15B

20

12B
9B
6B

3B

0
2018 2019 2020 2021 2022
| | | | |
Note: Data is quarterly through 2022 Q3. Q3 Q4 Q1 Q2 Q3
Chart: Gabriel Cortes / CNBC Qk 2020 2021
Source: Company statements cnBe Data: Tesla Quarterly Earnings Statements
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What are we watching?

nwanAinsiiusousouAwARlRWARIINGoNU “Security” UsInQUesnd A we  goy Key point Vo Xi Jinping TunsiUasuus:zuduniriitiauun

vavivadnsunasus:yuingonuiut 2017

Mentions of Key Phrases in Xi Jinping's Party Congress Reports
Il 20th Congress (2022) [l 19th Congress (2017)

Security (2£)

Military ()
Strategy/Strategic (££B&)
Struggle (& 3}/3440)
Risk (FP&)

Hong Kong (&)
Defense (EF)

Taiwan (&75)

Challenge (Hk&R)

Diplomacy (#43%)

© -~ © = o b
o [N} ~ ©

Belt and Road (—H—E&)

Note: The two reports were similar in length at approximately 33,000 characters. CSIS

Source: Report to the 19th National Congress of the Communist Party of China; Report to the 20th National Congress of the
Communist Party of China

TitiugulouneiAsugRanarAtyvaIWssSANa:ILUNISVadIIVIanSuaN 5 U
{ingntin GioeunIFugvedivauIuaNfivAURINIENNIASUYTRVOIIUNEIIL
anuasnionsu:la Iig9:10un1sdrguruvevAudunyuaoNna:aNnARIU
odunsSunSwenrnauAItuog
JryrndannaluaemivedtinainuAsuloune Covid Zero B9d8UISIAWaR
aufivdangl 2021 nstivaviAtuUIUaYI31 Covid Zero “IDUKIBUZNY
IASYFNYNa:auAU” MIUADIUIKUVDY Andy Rothman Unnagnsiuvey
Matthews Asia

douAnuRgTalKsS9:9U?? N0 Neo Wang Uinnagnssuvau Evercore
AIN3USzINAR:ISUDONINUINSNIS Covid Zero NMelulanuifioulunau
2023 1a:AIVeAIINAIINSASIFAIIKUIVOIENY:ASIAIIKUIATNE Fn
TAvreglusinusnnTansanandnsuguinduduadisgAvod IKUN ISomd
Ba9:ns:AusARuUIbalin snauuUAIlou nsEovIoannaofivaaluly
18990 10099INNIN3IAS=HVed Evercore UOIIMALTU Maurnn9:n:=a
nusltivvavuneagdununsnisufisunadnsaifisuduirn unisulag 1ny
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What are we watching?

Hang Seng Index rir&urianie:n:auuoltivvavunos ADR fvan:i0sulunanansge ia:fufiduevieiu

duaaiinisufisUnasdnsaifisusumuie 30 Uhido dounuusundavnoinanAuiuduILiuAulrcny

Figure 1: China's Equities At 30 Years of Support International Confidence Ebbs Away
' Chinese stocks quoted in the US and Hong Kong have fared the worst

,,,,, Hang — > >

BNY ADR Index » Hang Seng China Enterprises Index ./ CSI-300 Composite

d P e

Source: Sloomberg. Evercore IS| Research Source: Bloomberg Bloomberg
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What are we watching?

China 3Q22 Earning Preview

ARMISNI EPS 9:1n 8.4% qoq Wusoenhrasioll 7.3% qoq Tulnsuna 2

MSCI China's EPS Growth (Percent)
mYoY Growth mQol] Growth

Ingnaniasirgviuwads:=noaunisinsuna 3 vouau 91nNIsUs=uatunis
Inulnved EPS d1nSu MSCI China Wau919:InUs:u1ru 20% yoy UU9N
1Jun1sWudonAngnANAAUT 2021 BuaninAUI9INgIUVed Tnsuna 3 U
2021 NABUTIIGOUNIDINWANSNUVDILNNIW, N1SVIAIAaUTWEA 1a:
nN1sdonmA1ou InagIsinIU NIsUS:UITUNISO199:auINull Kas9INDNIs
JsuUs:unnunisadegnusioltiosnuwans:nuainuloune Covid-Zero Na:
N1ADAINISUNSWE

vruzNJ99UuuidiweanAlinAd Tunsld MSCI China NiN1SsS18gv1UWA
Js=naunasinsuna 3 9onun (Us=uiru 2%vadnann) nazidunuiselws&n
EPS Ns1891u90nuInautiningi 5% nus:=urrunisni nlhnliinesdania

Kulundu discretionary, communications lia: real estate gaildunaunan
220 3Q20 4020 1021 2021 321 4021 1022 2022 3022F sanasiaulnnnlsvouhudululi nilulnsuna 3 discretionary s
| communications ISUDIANYSNIWVUKAIINIFASBINIUNAUUIURILDIDN

ASvNIAdAluIRDUDNUIYU viu=NUS:uItUNISNIIS1N real estategduny

Source: M5CI, Bloomberg Intelligence v . - . - - .
ANAVOYUNMDIUDY Tuaoquuuwmsauuaqumnsumnaaamsunswuq
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What are we watching?

MSCI China 3Q22 Earnings Season MSCI China 2022 Earnings Revision Trends

Global Eamings Forecast Time Sermes ISl B == ST = g 1
Periods wk 1= L

Total
reported
by count

Count (x) % of total EPS

Surprise

[l ShowData Axis [[Oumesin]~ Curr USD

o

% of Mcap

reported

Beat Inline Miss Beat Miss

NA NA NA
NA NA NA
0.0 100.0 -2.8
0.0 100.0

NA NA NA

Comm Serv
Discretionary
Staples
Energy

Financials
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Materials
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Source: Bloomberg Intelligence
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NA NA
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NA
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« Consumer Discretionary
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Source: M5CI, Bloomberg Intelligence
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Underperformer
HSCEI is at the lowest vs. the S&P 500 since 2001

M Hang Seng China Enterprises Index / S&P 500 INDEX

wausunenuINduvey Xi ns:AulFitinainuAnsiAntionniuu

+20.0

Al Hang Seng China Enterprises $odad 7.3% IgRgnanainsus:suvod
wssAnauDotastuMIsAnoMASTIUY 1994 vru:Rssd CSI 300 anadlu

+15.0

+10.0

oney

IfdU 3% RNUNYIUBDUAIINTY 0.6% FndoundauuAVIAUNSIAL 2008

5.0 - Justin Tang KonlW18d98TuloiBavou United First Partners N&1991

i i b “nanfvoadnideliyauuayu Xi sruouunilfsuiden Aowausniidu

e B PUBMGR  PREWE  PISEOR  PORAOE W das:vau Xi luniseanulsuneiluidudnsiunaino19gnsouingosly
Record Selling Noe)”

Foreign investors sold most Chinese A shares via the trading links on Monday

20e - vrusNveyaiAsygnandAryvesduRiwenwsIiodudunsnasendnisidou

+15B

M Daily net buying/selling of A-shaers via trading links by foreign investors

iadUmrnnas nanvikikuiivniswugonwauwanu 1AsugnaIAulpnISonan

+10B

nARNIsnilSTulnsuanau IngnanssuN1anaInnssUUSUADATU 109:

5B

gvevnanulndnia:Utyrnininodunisunswe inganAtUannoaugnoad

uenA asauly)

|
(%2
@

i‘: . UniAsugAansduAds:ns:aineonunisiaulniusuAnitiovannisdon
[ 208 A19Uveulndn veuzRdegUuuITtnAlETN1ss:JunsiSoululsuiSouna:n1s
Somecer Sloanibere, Wl 2019 2020 202 2 g comberg ® Suus:niuarnastudugruivalenauiiounowleda nlAINaAWNNOA
INuoNUNMSHEAB=INNoNRINAVUTUAUGNaNNSWARNAOUTET
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Developed Markets
Equities

Emerging Markets
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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 : $533.73 P o 1
_ IWalAKIBUSNsAfivlAdsuINvU

Consensus Target Price  $589.61 e e - _ : _ . -

usSBNInlA Guidance U 2023 Nanlda naunaiFsugnanolannion1ss:aofno
i " 0 i < I~ _: - P L}

Consensus Rating : BUY (+11% Upside) aJ [ngusenuitduvengwannurina:nwamads:Aulusinininfvitgun

PE 22E: 23.6X 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

GLS\?EQ}IKAENT 0 2680 1888 global@asiaplus.co.th asiaplus.co.th

Source: Bloomberg as of 24 Oct 22, Bloomberg



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

%

O ASIAPLUS

23.5%

Y1

Source: Bloomberg as of 24 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 $126.54 °  nIwsous:y:auU avdnoalasuls:lusliainaniunisninsiwss:uravoy
AUM : $37.78bn Covid-19 Budulindnanslunarewun uen9 nd Tus:e:919 ssii9 Healthcare
Avg. Daily Volume : $1.56bn gubnusltiviaulnennnisivasunadlasyasiuus:sansveuus:inAdoulrnnyn
Expense Ratio : 0.1% n'la\]v:n'\l:)lvqga\]ﬂugq\]mlq
. * 10u ETF hidantwadavavidoineunu ETF Us:inninganuia:=ii 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 24 Oct 22, Bloomberg



Health Care Select Sector SPDR Fund (XLV US) &%
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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
-23.2%
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%
GLSEQTIKAENT 02680 1888 global@asiaplus.co.th asiaplus.co.th

Source: Bloomberg as of 24 Oct 22, Bloomberg
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