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Last Close Return (Bps for Fixed, % for Eq)
Price 1W YTD. 1M
INVESTMENT STRATEGY Fixed Income —
US Gov 10Y 3.8748% 13 0 39 [
TH Gov 10Y 2.6370% -4 0 -3
. . Equity
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Wiy Defensive N88nsn1staulanen laun Wungy Dow Jones saurs | oze EEcEHEE
9 9 9 S&P500 3,839.50 -0.1% -18.1% -5.8%
NASDAQ 10,466.48 -0.3% -32.5% -8.7%
Healthcare , Luxury stocks Russell 2000 1,761.25  01%  -205%  -6.5%
STOXX600 428.95 -0.6% -9.9% -3.3%
MSCI EU Small 472.36 -0.4% -22.5% -2.5%
" . a P a ' NIKKEI225 26,09450  -0.4% -7.4% -6.6%
U99%1 Dividend yield LW D& 19NTSLULEALIUENTLIINGTD CSI300 387163 12% [G08% "  0.6%
, , - e d 5 1 HSCE 6,704.94 0.9% -15.6% 5.2%
anulduduaululasurawsn lawnviunaudseny 94 Nifty 50 18197.45  10%  05%  -2.7%
y = 9 . SET 1,668.66 3.2% 3.5% 21%
4 = SET 1,065.03 2.6% -2.6% 0.9%
Uselovianndnsinentievvy N0 100010 ST 15
MSCIACWI NET TR (USD)
e o - Communication Services 154.86 0.4% -35.5% -4.5%
Safe Haven tuiinaulawunu éun REIT , Bond , Gold Consumer Discretionary ara  O1%
Consumer Staples 462.17 -0.6% -6.6% -1.5%
Energy 346.20 0.0% 33.1% -3.6%
. e - o - Financials 198.43 0.4% -9.8% -2.4%
Aunindides Tnaaniziy Growth 59ANUTALIUNEAIIU Health Care 42584 00% 6% -11%
g Industrials 342.43 0.0% -13.1% -21%
a Information Technology 413.58 -0.2% -31.1% -7.8%
N13NUAN Materials 47779 -04%  -11.6%  -27%
Real Estate 299.71 0.0% -24.6% -3.3%
Utilities 292.03 0.1% -4.7% 0.0%
2nangBLAUEias1AUTURIaILa29 uuaTutia Taiuziin Property
6] = Global Property (USD) 2,684.82 0.2% -23.6% -2.5%
0 TH Property 154.23 1.2% -4.2% 3.4%
165’]?’1’] SG Property 725.07 1.1% -10.7% -1.1%
Commodity & Currency
Gold Future 1,826.20 1.7% 0.0% 1.7%
v { 1 = = WTI Qil Fut 80.26 0.9% 0.0% 0.4%
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INDUIUYY Fed mawumanwa“lulmmal,ﬁn Iﬂ&l Bonus
Enhancement Note unaula
0,
US 10Year Treasury Total Returns (%) RESEARCH DIVISION

(%) US Policy Rate and Bond Yield o A e

5.0 .

Policy Rate usS10yY 25N UNIRSYWSWIA
4.0 Un3IAs1:HURTEWUIIUAUKANNSWE
1avn:1I08utndIAS :H: 096043

3.0
Uusns weAnun
2.0 UN3IASY:HUIIBWUFIUAUKANNSWE
1avn:10gutndins :H: 118824

1.0
0.0 1on$g ASanIn

WB0BiNdIAST:H

2007 2010 2013 2016 2019 2022

fa: Bloomberg data as of 28 Dec 22

Foyaluenansatuil sauvasnnunasfesaiiindede sglsia vidmanning el wda $1in Lisnsaiezuduvsesusesnnugnieswesteyamariild lidsynslag uniiasiziluienansil da
A o L S o X g2 A " P fio o ; oo
Sradwdninasinadnmsifisatundnnisieset weelilddunisti visewaueuuslvidonsenevdnninglag nisdaduladersenevdnnindlag veseiu hiinziiasnmssmunamluenasivseliin
Wurarnmisliinsagavess nehilduiodemieiuseyniulag fu Ussmdnning eide waa 911 hidnsdlla




/

WEEKLY GLOBAL STRATEL

nagnsn1sainunuA1IUs:INA

I

BY RESEARCH DIVISION
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Top pick : iShares 7-10 Year Treasury Bond ETF (IEF ETF)
Key Investment Idea

1.U99n" Upside 91nn1savnulunsiansktnninoniud 2023 ure:ziiunisusu
Vuvavansinoniduny:aanoavlusovisniazovirunisannoniiuiioNuiwe
JSumdauuneglunsou rSeonvv:annanitgiwasuionuanio:iAsuININANoY

2.180n01gvadnsransnilus:g:910100991Nns1d1snUN T Duration 8199:
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Top pick : CoCo Bonds Tugeannsiasulininoutundgy

ISSUER HSBA LN BNP FP UBSG SW KTB TB TTBTB
Name HSBC HOLDINGS PLC BNP PARIBAS UBS GROUP AG  JNG THAI BANK/CAYNVBTHANACHART BANK
Type PERP/CALL PERP/CALL PERP/CALL PERP/CALL PERP/CALL
Ccurrency usD usD usD usD usD
Moody Rating Baa3 Bal - Ba3 Ba3
S&P Rating - BBB- BB - -
Last Price 97.70 97.32 98.05 88.63 92.45
Coupon 6.375% 6.625% 6.875% 4.400% 4.900%
YTC 7.4957% 8.5704% 7.5422% 8.2532% 8.7353%
Re - Rate 8.24% 8.02% 6.57% 7.47% 7.20%
Duration 2.022 1.137 2.239 2.878 1.766
Mature / Call Date 30/3/2568 25/3/2567 7/8/2568 25/3/2569 2/12/2567
Next Second Days 5Yrs 5Yrs 1Yrs 0.5Yrs 0.5Yrs
Next Second Date 30/3/2573 25/3/2572 7/8/2569 25/9/2569 2/6/2568
Equity Tier 1 Ratio 15.80% 12.90% 15.00% 15.89% 14.35%
Trigger Level 7.00% 5.13% 7.00% 5.15% 5.15%
Trigger CET1 CET1 CET1 CET1 CET1
. . . . Temporary Write Permanent Write Partial Permanent Permanent Write
Trigger Action Equity Conversion .
Down Down Write Down Down

‘17im: Bloomberg data as of 28 Dec 22, ASPGS

Key Investment Idea

1.Search for Yield 91nusS¥nnidwaus:nounisnm na:gvidnonidona: Capital
gain 91NN1SaNUWsaU Nuargvaunsansnlveouinulu

2.6l Coco Bond 9:0 credit rating AR IARTSMS1AURNUNSINUTUA 1 MO
AundweiFud (Capital Tier 1 Ratio) lazdmsaouiunednuvui 1 Riduaouved
19VoUROAUNSWEIFEY (Common Equity Tier : CET) aglus:Aunay Insluosinalu
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CHINA : no91n1JnAIiJoy S0aUUINSNISNS=AUIASYIND
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2 IFAISUFRIIUGIDOUIID INSUTAIUKIINISWUROHAIAATY Zero Covid

3.ANNaudINIsusSInAIa:NIsnavingd b Momentum NANJIMATIAN

Inflationary Pressures B e

Red = High

RECOVERY

N EXPAMSION
Economic Growth

Relative Performance of
Economically Sensitive Assets COMNTRACTION
Green = Strong
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NNYRAINISWOUNANBINAS Zero Covid ISTSUIKUNGIAS HoonUAUSUUS:UINU
n1s GDP 3uvu InsUJeguumnnisni GDP Suegh 4.9% la: 5.3% Tud 2023 1a:
2024

AV 1sW0INa UN1suSINA9:T momentum nazlasuus:lvsuuini dn91n
uInsNIsmINand Inetindinsn:nAnaastAUANGIoNaNaULVEN /D 6.3% Tu
U 2023 9 NIRUABUIBNA=VENURIIWET 1.4% Tud 2022 Tuvru=RNIANISWENDR
IRUNSIAUTUAINYUINIAUA 4.0% Tud 2022 1u 5% Tud 2023

China Economic Breakdown

Economic 2021 2022F 2023F 2024F
Fixed Asset Investment 5.3% 5.5% 5.5% 5.1%
Industrial Production 9.8% 4.0% 5.0% 4.9%
Retail Sales 12.9% 1.4% 6.3% 7.0%

17i&|’|: Bloomberg, ASPS (Data as of 26 Dec 22)
Reopen Beneficiaries

Media, 3% Specialty Retail, 3% Health Care

Providers, 7%

Retail, 3% Transportation
Hotel . Infrastucture, 7%

Resturants & Textiles Apprarel, 7%
Leisure, 37%
Entertainment, 10%

Airlines, 13% Beverages, 10%

Multiline

‘ﬁm: Bloomberg, ASPS , Goldman Sach
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DEEP DISCOUNT VALUE
1.PE Ratio snduus:36n1sninon —2SD

2.1BuIkun1susuls:urunascunilsiudnun
KEY INVESTMENT IDEA

910 SENTIMENT vouruIu AGIUSTUUATU IsTUodnu BIG TECH vodduosy
ALIBABA (9988 HK) lla: TENCENT (700 HK) i VALUATION vauruny 2 éialu
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Performance of the Year US Stocks list

No US List P/E imM 1Year 3 Years
1  First Solar Inc 169.31 -11.01% 69.10% 162.7%
2 Chevron Corp 9.78 -0.85% 50.50% 48.3%
3 Lockheed Martin 22.14 -1.96% 37.29% 17.58%

5  Vertex Pharmac 23.19 -10.14% 29.77% 32.48%

6  Las Vegas Sands -32.29 0.23% 23.73% -31.05%

7  Raytheon Tech. 32.88 -0.09% 16.04% 11.58%

No US List P/E 1M 1Year 3 Years
1 CarvanaCo -0.548 -41.26% -98.02% -94.89%
2 Upstart Holdings Inc 252.79 -29.19% -90.86%-
3 Affirm Holdings Inc -4.56 -33.86% -89.84%-
4 TheRealReal Inc -0.688 -26.90% -89.55% -93.22%
5 Farfetch Ltd Class A -3.84 -21.04% -86.19% -58.14%
6 Coinbase Global Inc -10.31 -25.76% -85.90%-
7  Matterport Inc -4.21 -10.26% -85.72%-
8  Lilium NV -1.29 -22.45% -85.12%-
9  Lucid Group Inc -5.88 -32.71% -83.31%-
10 Rokulnc -23.42 -32.98% -82.55% -70.40%

Performance of the Year EU stocks list

9  Activision Blizzard 35.96 1.04% 13.54% 30.48%
10 Biogen Inc 14.36 -7.35% 13.43% -4.79%
No EU list P/E 1M 1Year 3 Years
1 BP PLC -10.17 -1.25% 43.69% -3.88%

3 ShellPLC 4.82 -2.15% 37.37% 0.41%
4 TotalEnergies SE 7.07 1.52% 32.56% 18.45%
5  AstraZeneca PLC 103.77 0.36% 29.27% 45.69%
6 British American Tobacco PLC 14.11 -3.71% 20.05% -2.10%

8  HSBC Holdings PLC 10.34 3.45% 14.94%-13.24%

ASIAPLUS =~ —
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1M

1 Year

3 Years

2  Ocado Group PLC -13.93 -8.00% -63.24% -51.26%
3 AmsAG -14.8 -16.0% -60.95% -74.42%
4  Deliveroo Holdings PLC -4.31 -9.14% -59.13%-

5 Just Eat Takeaway -1.18 -10.3% -58.95% -75.85%
6 Casino Guichard -1.98 -5.44% -56.05% -74.75%

7 Delivery Hero AG -7.34 4.77% -54.47% -36.59%
9 Adyen NV 83.51 -12.8% -45.02% 74.52%

10 Volkswagen AG 3.55 -16.5% -42.19% -12.11%
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Performance of the Year Asia stocks list

No Asia list P/E 1M 1Year 3 Years No Asia list P/E iM 1Year 3 Years
1  Koolearn Technology 73.73 32.58% 993.75% 186.57% 1 Xpenglinc -8.72 -1.67% -80.55% -76.76%
2 NioInc Class A ADR -13.53 -25.74% -70.87% 154.57%
3 Will Semiconductor 32.32 -5.75% -66.51% -46.83%
4 MGM China Holdings Ltd 18.83 42.62% 83.76% -36.39% 4  Sunny Optical Technology  22.93 -1.49% -62.86% -31.32%
5 New Oriental Education 6.06 28.96% 76.36% -97.61% 5 Great Wall Motor Sl

6 Country Garden Holdings 3.43 -6.32% -60.39% -78.78%

7  Kyoritsu Maintenance Co Ltd 35.47 2.25% 46.22% 13.90% 7  China MeiDong Auto 14.32 8.24% -59.34% 47.51%
8 Ming Yuan Cloud Group  241.49 13.59% -58.66% -58.21%
9 Bengo4 Cominc 82.86 -16.12% -57.37% -54.85%

10 GDS Holdings Ltd -16.1 39.65% -54.99% -74.64%

Performance of the Year The Thematic

No ETF List 1Month 1Year 3 Years No ETF List 1 Month 1 Year 3 Years

1 Energy Select Sector SPDR® Fund -3.14% 52.87% 44.82% 1 ARKInnovation ETF -18.13% -67.79% -37.68%
2 SPDR® S&P Oil & Gas Exploration -8.09% 35.31% 41.36% 2 ProShares Bitcoin Strategy ETF -1.97% -63.97%-
3 VanEck Steel ETF -8.70%  8.80% 54.32% 3 Amplify Transformational Data. -11.79% -62.76%-19.79%
4  Global X Copper Miners ETF -4.09% -3.64% 76.01% 4 Amplify Online Retail ETF -12.66% -56.41% -24.66%
5 SPDR® S&P Aerospace & Defense 2.46% -6.28% -3.24% 5  First Trust Cloud Computing ETF -9.02% -44.32% -5.73%
6 Global X U.S. Infrastructure Dev. 5.76% -7.05% 49.37% 6 KraneShares MSCI China Clean Tech. -7.83% -41.78% 45.40%
7 Invesco Solar ETF 12.92%  -7.07% 129.88% 7 KraneShares Electric Vehicles. -16.37% -41.13% 17.99%
8 VanEck Gold Miners ETF 421%  -8.29% -1.75% 8 Global X Cloud Computing -5.71% -39.35% -0.12%
9 iShares MSCI India ETF 5.14% -10.39% 19.33% e reatments 0:32% -36.87%
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Economic Calendar

Tuesday, January 3, 2023

Time Country Event Actual Forecast Previous
8.45 China Caixin Manufacturing PMI (Dec) 48.8 494
15.55 Germany German Unemployment Change (Dec) 15K 17K
16.30 UK Manufacturing PMI (Dec) 447 46.5
20.00 Germany German CPI (YoY) (Dec) 9.1% 10.0%
Wednesday, January 4, 2023
22.00 us ISM Manufacturing PMI (Dec) 48.5 49.0
22.00 UsS JOLTs Job Openings (Nov) 10.000M 10.334M
Thursday, January 5, 2023
2.00 us FOMC Meeting Minutes
8.45 China Caixin Services PMI (Dec) 46.7
16.30 UK Composite PMI (Dec) 49.0 48.2
16.30 UK Services PMI (Dec) 50.0 48.8
20.15 us ADP Nonfarm Employment Change (Dec) 150K 127K
20.30 us Initial Jobless Claims 230K 225K
23.00 us Crude Oil Inventories -1.520M 0.718M
Friday, January 6, 2023
16.30 UK Construction PMI (Dec) 50.4
17.00 EU CPI (YoY) (Dec) 9.7% 10.1%
20.30 us Nonfarm Payrolls (Dec) 200K 263K
20.30 us Unemployment Rate (Dec) 3.7% 3.7%
22.00 UsS ISM Non-Manufacturing PMI (Dec) 55.0 56.5

#ia1: Investing.com
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