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Key Driver 1: Central Bank Policy
Fed 1aqlivunaniUaaunsl 2023, ECB 139@anusunsvelnsung 2/2021, BoJ Usuwneusiaia ETFs
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* AAINTIRUE Core PCE 981398709 2.4% tulil neudamaunagi 2% Tl 2022 uag 2.1% tul 2023 39 Fed azgaulviduwie
59l 2% elrussailmunenAsesna kagAInnN1salNgnsINuLeTEEe18REN 2.0%

* UsznablifoaglasinIsyismann IuNEUNULNTUIAISINAYENLASUNANTENUAINAISUINS SEUIa T bnduanlumau 1.a. 2021
Wan15UsE ECB WWaduh 11 f.a. 2021 U9%31 ECB 9%

* 1AM 1PNLUsULEUNENSLAU 0% LazAIdnIInaNLlgRUNINASUIANSNIMTEHNNIINY ECB szau -0.50%

* 9u15990dunindnelalaanis Pandemic Emergency Purchase Programme (PEPP) tiintuussunas 2.5 niluaiuglssiodunin
Tugalasunan 2/2021 MndugeRisdamiay 1.4 niluauglsnedlailuyislasunan 1/2021

* AUIANISKNTRAUNINEN8lA Asset Purchase Programme (APP) Milouay 2 niluatuglsnsiuwiindndu
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* Asdnsmanlaulaunglingeiu -0.1% wiourtlmunednsanauwnuiustnssgulaany 10 Ulinssau 0%

® AIWININIT QF AIENITUNTRRUSTNITFUIALUULTINAIUTIAA WTDUMNAIWAIUNITIUIRD J-REITS 91 1.8 Laua ueusal havas
INANUNISIUNED ETFs 7179081 12 aus1uteusal uwisnlanAsiudeenin9@e ETFs N98U 6 anua1ueusal e lnaiusade
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Sources: Bloomberg, Financial Times, CNBC, Federal Reserve, European Central Bank, Bank of Japan, Bloomberg Intelligsence, as of 24 Mar 2021.
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#t. Key Driver 2: Coronavirus (COVID-19)
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Unit: People  Daily New Cases (7-day rolling average)
(Log Scale)

1,000,000 United States B 13.4%

Israel

Spain B 4.5%

100,000
France Italy B 4.2%
10,000
Germany B 4.0%
1,000 France T 3.6% As of 28 Feb 2021
100 United Kingdom ] 3.4% B As of 23 Mar 2021
China + HK Russia ] 1.9%
10
Thailand Brazil ] 1.7%
. World 7] 1.3%
0 100 200 300 400 500 India ] 0.6%

Number of days after 100 cases found

Unit: Thousand people B Average Daily Cases YTD 2021

P AsuNTsEUIRlulsEnAUsEnngAsun15an

120 : | | Daily New Cases (7-day rolling return)
i Ingunadegadey 1 laaludndiungs Sudl
80 F Sunufindelmifivrasiiasedadiuldde 75
: 54 42
40 : 29
. < 21 1 14 l 18
_ 1 B L — -
i lsrael UK US France Germany Brazil India
Share of people who : :
received at least one : 59.9% 41.2% 24.3% 9.1% 9.0% 4.8% 2.7%

dose of COVID-19 vaccineg

Source: Our World in Data, WHO, CNBC, and Bloomberg, as of 26 Mar 2021.
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4 » Highlight 1: Earnings (Global)
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y Nﬁﬂi%ﬂﬁ)‘Uﬂ’]ﬁ‘lﬁﬁ&I’]ﬁ 4/2020 ﬁ’J‘L!&I’]ﬂ&INﬁﬂi%ﬂ@ﬂﬂ’]iﬂﬂ’)’]‘lﬂﬂ’]ﬂuqiﬂﬂﬂa’]ﬂﬂUﬁﬂﬁgﬂ LLaoaduULng

4Q2020 Earnings Surprise 4Q2020 Revenue and Earnings Growth

% of earnings

Unit: % of consensus “nnounced Unit: %YoY Revenue M Earnings
US (NASDAQ) | 192
nasong) TGO 85.4 Us (sePs00) 3
Us Japan (TOPIX) 2% o ,00,
(sapso0) GeR ETY [ 99.8 EU (STOXK600) 537" g
Japan China (MSCI China) 1 5%,
(Toprx) GGER 99.6 Taivan (TWSE) 0% gy oo,
EU South Korea (KOSPT) 035
(sTOXX600) NGHTGR MEEN | 95.3 India (NIFTY) %%,

-12%

o vy
(MSCI China) I RIHOUGNN i 22.8 Vietnam (VNI) 9%
e, S 525 8L

d3uNaysznaunIsvaInaInviunalan 4Q2020

* 578la vS¥nIansidoudluniniisnelaliudu lnsanig (NASDAQ) Tu

SGF;SSKSSEE 96.1 (MSCI China) wagduide (NIFTY) mawaﬁwmqma@jﬁ' 10% (YoY) 4% (YoY) waz 4%
India (YoY) snuansiu eulne (SET) d5elanadiaiuniwainlunmsiud 12% (Yov)
% 100 el dx L L
(NIFTY) — * nls vsEmaansidoudiulngiilsiindu Fan1mals (KOSPI) vgnediuingai
Thailand - - 100 1035% (Yov) dnlngnguinaluladuazgsialungu Semiconductor 91nA71Y
(SET) AeaNSTUMRNTUBE 1N neranFuAmalulag saulufiangy Automobiles Nila
Vietnam _ Ysglogiannisiiudivesniséilan daulne (SET) dfrlsundaiunisnaialy
(VNINDEX) 100 AT 60% (YoY) ganediuannauedsmiuminduazanonisdudundn
® Higher than consensus = In line with consensus * nausznaunisisuiunisatanisaluasnain usenaanziisudiuuiniing

Usgnaunsaniniinainaa Laganigs (S&P500) dulie (NIFTY) wazdjuu (TOPIX)
NdndIUUIINNLNAUTENBUNITANINNRAIAAIAUINTFAN 78% (YOY) 67% (YoY)
Source: Bloomberg, as of 25 Mar 2021. LAy 66% (YOY) G]']iJﬁ'TﬁU
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/ Highlight 2: Earnings Review
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Growth (Unit: YoY)

B Revenue P Net Income

280%
' amazon =a E[ facebook. NETFLIX llumina
180%  145.97% 157.14% 190.99%
52.669
80% 45.50% 43.59% 34.66% 33.16% & 21.53% 7 530,
A m v il . 000% "

_ (0]
20% -71.63%

Pinduoduo Tesla Amazon Meituan Facebook Netflix ILlumina

1
v a

*  Pinduoduo: SElALAITU 145.97% (YoY) nyuansanveduiosulall (GMV) Mfisliu 66% (YoY) wardnnugldnusioifouiiiiadu 50% (YoY) dsesuil 788.4 duau

oeislsfinuuitmialiinediu ReD it 65% (Yov) dsnaliiuisvinauanuanddesas 21% (Yov)

e Tesla: SERNTY 45.5% (YoY) MneennisameUsasuRanuaitiNTY 61% (Yov) qﬁzéﬁ’uﬁ 180,667 Al ANUTIELAINA1UY Regulatory Credit LT 202% (YoY)
dwalvirlsansdulatu 157.14% (Yoy) Farlaiduuan 6 lnsinafnsery

*  Amazon: MeldifinTu 43.59% nmsidulavessiiavdnnisduanesuladlunivawiniuasssUssmediAuladu 40% (Yov) wag 57% (YoY) muddiu dusteléan
AWS iiuTnu 28% (Yoy) egndlsfimurilsansdulatiu 120.99% (Yoy) anilsvesssia AWS Afiuduuazrilsfimannnsusulssyanduninduasdnsuaniuaen

*  Meituan: 18léiAulatu 34.66% (Yov) 1n9eldangsAandn Food Delivery Waulanin 37.0% (YoY) 91ngennsdie1vns LA ANNTE WS TILANTY 39.4% (YoY)
Lag 33.0% (YoY) mudsu egralsfmunariilsansnansuunduuanuans 2,245 duveruilesainnsinades ﬁﬂ%’aﬁaéﬁ’mmﬁﬁaLLazﬁwu’ﬂuq'ﬁﬁﬂmjﬁLﬂﬁu

*  Facebook: Teléifindu 33.16% (YoY) nyuanmeldmlavandadumeldudniifindu 31% (Yoy) drusiuugld Facebook s1eiieu (MAUS) ity 12% agiiusvanms
2.8 ey dwalitlsiulntu 52.66% (YoY)

©  Netflix: :18ldifintu 21.53% (Yov) denndesiusiunuglinumelnlulosing 4 Adfiudu 8.51 §ueu wiodadu 22% (Yov) iil¥isiuuaundndiavanegil 203.66 41u
AU Vetilsanas 7.63% (Yoy) anaildaneluniswdnaoumudiifisde

* Illumina: MeledsnsegluszavlndiAssfulneunt lnsgsiadmineinsesilodnBosiugnisudadussiandndadulag Ussnoufumssuiflsnnmsuiunesnnisasmu

BLES8UEIMSULNRBAANTST GRAIL danalyinilsiiule 7.53% (YoY)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 17 Mar 2021, *Data available from Master Fund Fact Sheet as of 17 Mar 2021.
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Growth (Unit: YoY)

A INDEGO

B Revenue P Net Income

Chegg
280% ,Z‘Alnyl_am | 216.9869% (@ of >\f\< Appian Z Zillow
d

180% 128.18% Market Axess’ ocaqao
63.92% 0
80% . /A 45.06% ¢ 100 32.03% 0T 18.96% WA 32.15% /A
20% 16.42%
- . o)
Alnylam Pharmaceuticals  Chegg Novocure MarketAxess Appian Ocado** Zillow

* Alnylam Pharmaceuticals: s18l@uisdu 128.18% (YoY) 91n518l@n15918818@ 1915 USn91ANNUNNTeean1essuuUseannidulniu 62% (YoY) dalusielandn wavsiele
Mnedbddmiusnuilsadusniauiliinty daalnusgnuiauanasnaoies 149.7 A1uneaanianiy 9nU1aun 231.9 auneaaisansy tulasuna 4/2019

*  Chegg 18léifintu 63.92% (Yov) :nmstfistuvessiuudldnuiifistudsedud 6.6 Suaudedaidunaduln 74% (Yov) Uszneufunsmuauaildinenisuims
lngdndiuanlyane R&D saselaanadnin 31% wdswiias 23% dwalanilsiduln 216.86% (YoY)

*  Novocure: s18laLiule 45.06% (YoY) fmﬂﬂmﬁmﬁmmﬁmauﬁﬂaaiwaiwaiﬁLﬂlwﬁu 17% (YoY) uaznssviinegunsaisnwaeiieaues (Optune) ffisty ogndlsfinia
Uenianldanelunsasmudny ReD Wududlewaunadinlunsinuiilosen dwaldtlsidula 15.42% (Yov)

*  MarketAxess: S8l ALY 32.03% (YoY) 21n31uINgInssunstevensnasuninamuaiifindu 31% (Yov) Inefdmutinisnainvenainteonensiaisvianss

ARUANES (High Grade) wagHanauunugs (High Yield) iiinlugseiugeanil 22.8% way 19.9% amddu suilaifiudy 45.07% (YoV)

Y]
YRV R ~4

*  Appian: SeldAUlaTY 18.96% (YoY) 915373 Cloud Subscription dwinsidiulandn 39.77% warldnanssndudndiusoldndnvesuitn Snvedaugshaiid Margins
89n315303 Professional Services analiilnav1nyuavsuaead 40.9% (Yov)

*  Ocado: 18léiiuln 32.73% (Yov) angsiadnuaniifugsiandndadulatiunth 35% laediavnsdsdaindeifintuain 325,000 1By 334,000 sen1seeduansi Useneu
fun1smuANdunLETUNTTUdLAEMIRaATiRTY dsaliilnavianuarBanaunieiiios 44 udeud nidud 2019 a8 214.5 §ueud

*  Zillow: :18ldanas 16.42% (Yov) Tnsgnnaduaingsfadersadamunindiinadaainit 50% (Yov) Tuungdigsiia Zillow Premier Agent Fauunanmesudniy

wignthlunsgevigadmnsunsndlawiulandn 35% (YoY) dewalvigsiandnnauunvininlsegi 46.04 auneaa1sanss NGUIInuegn 101.21 a1uneaasansy

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 17 Mar 2021, *Data available from Master Fund Fact Sheet as of 17 Mar 2021. ** Ocado 189U IUANT 2020
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Growth (Unit: YoY) B Revenue B Net Income
800% )
P il S @ .= 569.37%
600% PRimsuncd tsme ) Possnusg chEEss -
AR g SBERBANK mercado ELECTRONICS PING AN JD.COM
400% o aSDI — libre
200% 0 96.84%
15.24% 13.96% 23.04% /A 07896 23.28% 10.60% 101.91% 31.43%
-4.42% -7.68%
-200% °
Samsung SDI Taiwan Semiconductor Sberbank MercadolLibre Samsung Electronics Ping An Insurance JD.com

Manufacturing

*  Samsung SDI: 31816 4020 Liuln 15.24% (YoY) vaugdiflsiteufudneundnanuianuduiils udinitszananisdntdesain 910 Margin lundndusiszian
LURLAD IR uaﬂmﬂﬁu%’mé’ﬂmuﬂmﬁu%ﬁmnmﬂL%Gﬂi/\llwﬁt,mmLmaéiuiaauﬁ%qwﬁmmﬂﬁ@m

*  TSMC: T8lduayrnls 4020 WiUln 13.96% (YoY) uag 23.04% (YoY) amddiu lnsusemisuiuineldanmsuerunadids 5 wiluunstaduuinnssilmifidadu
seldlulasunad 20% vesmeldimunuarsoaredudalulddmulalandulufugunsnifundugs (HPO) aundnlviu wavgunsaiuseinm loT s

*  Sperbank: 518lfLayAls 4020 e 4.42% way 7.68% (YoY) muddu Ineseldvesuisvluilsmsliauiensdesuaraingsfadvlndniiesuignnasusie
Asssulonannnsgerendnninduazelaaus washas dwalinausznounisuasadntios

*  MercadoLibre: T18léiiAuln 96.84% (YoY) uavd¥mdsnsanu Insdvenmavuanasansenvsduieeulad (GMV) luusdadiiuln 3 lnsnadafulaelulnsinaanan
Fulnds 84% (Yoy) uenainiinnsuenegsia E-Commerce fidindlnfivszaunrudidadunmsiiulavessentiouazaiuutsnisnalnoensnn

*  Samsung Electronics: 71¢lduagils 4020 1HuTn 2.78% (YoY) uaw 23.28% (Yov) mudrdu anunituiivsudufisduisiununsnefianas sdadusifiulnegidan
wilulassnaananfonduasuansua LCD, OECD vuzdisanmediofofiulaifistuansanusiiefesulvs

*  Ping An Insurance: eilduagls 4020 iiule 10.60% uag 101.91% (YoY) audsu iosmnideussiusuiuduvessefudinuazysefuaunmdindy venanissd
madulaveseldanmsamuludunindanideussiunasnauselovineni@sndae

* JD.com: 7eldidiuln 31.43% (YoY) Tnemeldangsiavdnduanidulatu 28% (Yoy) suseldangsials iwu seldangsiia JD Logistics ganaluseuszma uag JD

Property AULATU 113% (YoY) vauziiflsavBususuiindu 569.37% (YoY) annnsusuyarnisasuluvdnning JD Health Aifladn IPO

Source: Data from companies' quarterly reports and companies’ interim reports, Bloomberg as of 25 Mar 2021,*Data available from Master Fund data as of Dec 2020.
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Growth (Unit: YoY) B Revenue B Net Income
80% B o
g 0SS ) lotak (14 T}
Himdualom Unilover !J!:I] Stevournext Kolak Mahindra Bank HCLO 1cici Bénk J R&llance
20.140/0 19 110/0 garey 0 31'12 Yo 0 Industrices Limited
30% - 15.64% . 17.73% 14.49% 12.55%
12.28% 9.54% 9.66% 6.44% 5.43% 3,950, .
-20%
-18.55%
Hindustan Unilever Infosys Kotak Mahindra  HCL Technologies ICICI Bank HDFC Bank Reliance Industries
Bank

*  Hindustan Unilever: sgl@ifisiiu 20.14% (YoY) anngenviedudings Food & Refreshment (naufianifiudndiu 18% vosmeldsam) dulandt 79.95% (Yoy) 21013
Uiy GlaxoSmithKline Consumer Healthcare Miidhuntsnanalundnsiasi Health Food Drink iudusuvilsluduie dewaliflsuidmaula 19.11% (YoY)

* Infosys: eldiAinTu 12.28% (YoY) 9nn1su3nnsénu IT wazusnwiunngussiauseian Financial Services (nauiiandudndin 31.5% vosseldsm) wulnandn
17.93% (YoY) waganansnaauaualdaelunsdniunuituaniudieunties s 75.50% veseldru anaawie 73.05% dwalitlsvesuismiauln 15.64% (Yov)

*  Kotak Mahindra Bank:3neléifiudu 9.54% (YoY) neléduilidiulniu 25.80% (YoY) wmuefisgldndnainaenideanas 19.80% (Yov) ussuiarsanansnaiuaualiane
Frunenideldfty dwalineldnendeansiiuladu 16.18% (Yov) frlsudsmiaiuln 9.66% (Yov)

* HCL Technologies: 5¢/ldifiaidu 6.44% (Yov) 21n518léudnainngu IT uag Business Services Fadnidu 70.21% vaseldsuiiuln 6.78% (Yov) uananiuism
anunsouanAldeldaty Tnealdiesmduladios 2.78% (Yov) dwaliudmimladuln 31.12% (o)

* |0l Bank: $elAfinTY 5.43% (Yov) 91nseldduiiuln 8.91% (Yov) annisuesiuluade sgrslsimusieldainaendediuladios 2.73% (Yov) uenainiisuians
anunsomuavAldinedunendeuaraldsrelunsdniuauldity dwaliseldnendoandiaiuln 14.29% (Yov) wazflsiiule 17.73% (Yov) auaie

*  HDFC Bank: 18ldifindu 3.95% (YoY) lnesreldanmendedadumelivdndulades 2.09% (Yov) udselddudula 12.10% (Yov) agdlsinusunaisanansaauny
Aldiesunendeuazaldaelunmssiiunuldfity dwalvneldnenduansiafiuln 14.55% (Yov) wazilsiiule 17.73% (Yov) augne

* Reliance Industries: $181#anas 18.55% (YoY) 91n§3Aa Oil to Chemical wA1 29.62% (YoY) kaga1n§ina Retail Samadireiesainlnsunansu 18.66% (YoY) ws
s78l¢1ngsAa Digital Services 1iuln 32.66% (Yo) Ustmenuaualdd1eitu SneldnStuldsesntad wazalddendanas dmaldmlanduunivln 12.55% (o)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 17 Mar 2021, *Data available from Master Fund Fact Sheet as of 17 Mar 2021.
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/ Highlight 2: Earnings Review
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=

YU Offshore

Growth (Unit: YoY)

R £2  HKEX ()

B Revenue B Net Income

00 Tencenit

el 020
2R rrr— Alibabacori & BXBA Baic B
170% Xiaomi
35.00% 91.24% 0,/56.00%  34.879%47.80%
70% N/A 36.93% CI7051.6U%0  24.80% 37.00% 4.77% 26.00% 30.00%
g, — mn B mm N — ___ —
= o
-18.49%
-130% -116.22%
TAL Education Bilibili Alibaba** HKEX Xiaomi Baidu Tencent

*  TAL Education: :elususfindu 35% (YoY) annsruutinGeuiiameSoudsuniaivifiatu 46% (Yoy) g1utu 3.39 &uau eenslsAmuuitmuanuanslulag
snaanand 43.6 Srumeaansanssn nilsansil 19.6 Suneaariansss lutaanfertululieuanaldiedumssaauasaldaesuyaainsiidiudu

*  Bilibili: MeldUTUFRNTY 91.24% (YoY) ansreldgsRanuiiefie wazssia Live broadcasting iulnTu 30% (YoY) wag 118% (Yov) sudisu a1nduaudldause
Aouifindu 55% (Yov) d3¥9U 202 AUAU LarUEUIANLANBIRNTY 116.22% (YoY) Mnaldinemsnaaiievensdesmsdming uwagaldineduynainsiifisde

*  Alibaba: :18léifisiu 36.93% (Yoy) anseligsAanan Core-commerce Wiuln 38% (YoY) nuuanlusluduansianduidrananiatuaulan d1ugsia Cloud service
Fuln 50% (Yov) wagdilsanmisdidugsiaduuinadausn dmaliilsansiiiudu 56% (Yov)

© HKEX: elduTuRufintu 34.87% (YoY) f\]’]ﬂﬂJﬂﬁﬁ’]ﬁﬁﬂﬁmmﬁ%@ﬂ’mﬂfiﬁﬂﬂn%ﬁ/\l‘c’jﬁLﬁmmﬂﬂﬁﬁu 79.75% (Yov) Tnsiduwasnainudnnindidiunaansifoudouislunaie
T 30.28% (YoY) damaliitlsandususifinidy 47.80% (Yov)

*  Xiaomi: elFUTUR AT 24.80% (Yov) anseldgsiavdndiiulndu 31% (Yov) ulnsnniianlududalnsdwidede 5 Susunsnuaslan F1ugsia loT uag Internet
Service HUTnTU 8% (YoY) uay 23% (YoY) mudidy dwaliflsansiaulatu 37% (Yoy)

*  Baidu: eldusuFufinTU 4.77% (Yov) anselélugsfiandn Search & Feed (Baidu Core) flfiutiu 6% (YoY) d1usieldaingsia iQIYI vindaas 1% (Yov) vauzdiils
ansuARIaY 18.49% (YoY) anaTlddresunisnainuazaldinedunsitouasimund ity

1 =

* Tencent: 18laUTUANNNTY 26% (YoY) ansulagsianan gsfanuiiafefiiulatu 29% (Yov) lasargaiinisiasinilnife Moonlight Blade Mobile AMugsAa

9q

(%

Tarwanuag Social Media WUlnTu 22% (YoY) uay 25% (YoY) suddu a1n MAU 7l 5% (YoY) dsesfu 1,225 d1uau dsualvimlsansususauiiamu 30% (YoY)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg as of 25 March 2021,*Data available from Master Fund and Fund Factsheet as of Feb 2021.**Alibaba s1eausulasung 3 T 2021
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Growth (Unit: YoY) B Revenue B Net Income

A INDEGO

(
250% * { A HOAPHAT R Vv (VINAMILK) g
MASAN VINHOMES A A o VINCOM RETAIL Vietcombank —
GROUP . ’ 139.440/0 VUM CAD WVIET MAM VINERDUP
150%
0 _ 3.41% 0
50% 533“ i 1685% 1030%  21.00% " "° 1.31%
CE — e
-50% -0.77% -4.28% -
-81.68% -
_1500/0 0 76.27(y0
Masan Group Vinhomes JSC Hoa Phat Group Vincom Retail JSC  Bank for Foreign Trade Vietnam Dairy Vingroup Joint Stock
Corporation of Vietnam products Company

*  Masan Group: 918l 97% (YoY) :nmsausigsia VCM Sadudeniiugshagiuedindifn Vinmart ni1 2,600 wisiaisauns uay H.C.Starck fnanusiaaunud
feulflugnanmnssueusuduazeania uitlslivadaas 829% (Yov) :nu3sn VCM fighunnu Uszneusudunuminisduiigaduannsssaunuiiioasmuly VeM

*  Vinhomes: 8lduazilsiiiuln 53.8% (YoY) war 79.8% (YoY) muandu widnl 2020 a8138n1sunsszu1nves COVID-19 wirlssuvisURdadulald 28% (Yov) 21
gomueTa 3 Tasensidudannss 18un Vinhomes Ocean Park, Grand Park uag Smart City

*  Hoa Phat Group: T18lsuazinlsiuln 43.4% (YoY) way 141.1% (YoY) anngenviemantiionsioadiswasmdnduiiinty wasddindnsmailifemanta (HRC) 713
margin gand13undnaudseld 20% Mnsgldviamuelulasnadian

*  Vincom Retail JSC: T8ll# 4020 iuln 16.8% (Yo) Tnedneldndnainnissuiaelalu 2 Tasanslmiludandn My Tho uar Bac Lieu Tuvmefigsfianisudesinituiign
ARFUIINASITIanasenaNsENUYeINNTUA Vinpro $udangunsal IT uagnsideunmafiuatdiiiethemdedinn dswalilaesiuiladula 10.3% (YoY)

*  Bank for Foreign Trade of Vietnam: 31¢lduagilsiiuln 21% (YoY) uar 29% (Yov) warludil veB ufudesdudoninanludenuny fdluduvesdudonedesuas
Auidesshausznauiu NIM flegluseiuasndununsnsiuiiedlussduduasifnduaudeidusedesinniu Snvissedu NPL Sashasd 0.6% 20 0.8% Tul 2019

*  Vietnam Dairy Products: 578léifisiiu 1.3% (YoY) usdrhlsanas 0.7% (Yov) LLEJ'ﬂ’jﬂﬁmmI@aﬁﬁﬁwﬁﬂmmﬂmcogmiaiﬁ'whmLLazléTa'JuU‘%nmmﬂﬂmwaaL’iammmﬁéqma
son1sfuineldaeslunmau Useneufumafistuvessimusmsdadudunumdnlunisuinvesuion

*  Vingroup Joint Stock: 318ldnAfas 4.28% (YoY) laggnnasuainuanisaiiuaulugsiangulsausudundn luvngissiaedmiuninduarsusuddudules

1aNANNUNTLSIaNAFIa9 76.27% (YoY) annanlganalunisunetasusmisanuy

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 17 Mar 2021, *Data available from Master Fund Fact Sheet as of 17 Mar 2021.
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HANBULNUYY Value Huurluuiiaglaaiundnvu Growth 43A351331NN15naUNUALATYENADNAT

1 v 1

Had1323RIANTINBNUNILaNNIANIYUNGY Value azlinanauununandingy Growth  Alsvasusenaanzileouluavil Russell Value Wigunyu Growth

9q 9

1 Y o [} 1
KUY: Y% VDINNMILLUUETIIID 0 v o %UY: % (YoY 2 H
u Kmaaqﬁqqaaﬂﬂqﬁ\ ( ) ﬁﬂ‘ﬂ’]\‘lﬂ']iﬂ’]ﬂﬂ']i%
ananusialanlu n1lsva9IuSENan
60 P , 90 T plmiiie ittty - ¥
50 Mar2r () | ‘98U €.A. WUTD B Value Growth : P | MetuEHYRIMLngs
10 é{]’ﬂmsnaqvluuaq 60 i i Value nagnavun
30 3% Value adl - i i laatauiviongy
20 NaRaULNUNLAR I i I I I I E Growth Tu e 7499
1 1 v -
10 \AuN319uGrowth 0 — I I - QOZl /
0 \ ' N _IL Tutda9 12 1hau 30
10 D199 UINI1 52%
_20 6’?;’ Uu Y a & 60
JUSUAILNNTU -
-30 i T TE T
e \/alue Will beat Growth a Q228 8 8§ 8§ § 5 5 5 & §
40 o . - " - o _ AINLABUNDUNUN - - - . . . . N 2 3 3 8 ¥
S S S S S S S SR / 5 8335858 I o ¢ % &
N N N N N N N ~ O O O o o

HANBULVIUYDIN YUY UENI mimizizynqu Val,u,.,e mafqm Growth (Russell JANDIVDITT
1000 Value / Growth Index) #18unuAINNISAIONSIEULNG

* 91101 NITNUAINIBATEIAIAINANIVLLS TR L UTTesdUDINaNs

1UY: % MUY N

(snsnitutomaniaad NARDULNUYBITUNGN Value aziiaruuiraulanindatu Wudesmzlunis

viaw'n,l,mzqw‘i"]qﬂ N v o s 2 o oYy
s . ﬂﬁ%ﬂqSﬂﬂqlnaﬂﬂiﬁfnfwaﬁﬁﬂq3aQVﬁJua%Lﬂﬁﬂqiﬁﬁﬁﬂgﬁlnﬂ
wazdvuludaensau a

vulusnsnsse Usdds e ayulsimumsitnusziingeds 1e1nmIniANsaIANEINITa LU AT
MmIMNATEgND Alsaznisiivlavesnanisatiivanussusenaansiisululdulisuiieu
miudadenyulinu . | | e w A N |
Sa Value USudnis 5¥1319Nq4 Value kagngy Growth WuIungunaaldneninigeninlu

' Q’m / LYY

* Rdsnanuzivddadiunisamunanluvungu Growth wagnseatgasuly

1 LY 1 a 1 a v [ = Y [ gj
nau Value ludndiunldunnauiuliuazidudunisamuiissiingimiguy

1998
2000
2003
2005
2007
2009
2012
2014
2016
2018
2021

emn 1 (0-Year Breakeven Inflation Rate (LHS)

e Russell 1000 Value vs Growth (RHS)

Source: Bloomberg, BofA Global Fund Manager Survey, as of 26 Mar 2021
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Highlight 4: China Tension
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Regulatory Risk gaailuladaidesdnnyannsuniunalulagiu
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U3ZAUNTITAIUANUIENNALULAEIUNAUNIFBULIIDNAT

e Tugreuanuiouiuiny Alibaba iéfﬂé’umgﬂLWQL%W'}ﬂmqm'ﬁuﬁﬂﬂ%’jﬂ
99970 UC Browser %x‘iL%HL%UUiW?L%@%ﬁWWUW%UI@EJ Alibaba §NNNNI3
Juddliaunoundirduaanain App store wianausisludu andonanimitin
UC Browser 8yey10 blsang1u1atansuussyanisaumaInan vilnena
asennulaRasagUe

v A a

* wuananil Alibaba Sagnnasulsivreiudenisdefiuriasna South China
Morning Post 8nf1e uan19a1u Alibaba ndinmsguduneninauluuseni
alaifinsiasuiledieviuvas South China Morning Post usiagdle

*  §1u Tencent ATINZWAEUIIINGIAY Fintech UBIUTENO19ABIANTUNT
$n6is Holding company LENEBNINGIAIMANALT Ant Group LetAsyin

AussnawnannasuUassFuinaaulatveIwueINaURLNL

s181lava9 Alibaba uanauniinim

100% _ 227 90% 89% 90% 91%
80%
60%
40% I I I I I
20% 8% 10% 11% 10% 9%
0%
2016 2017 2018 2019 2020

B China Commerce

 nternational Commerce

Source: Statista, Financial Times, XinhuaThai, CNBC, Bloomberg as of 23 Mar 2021.
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swesiisuiaiufinuddlafiastesfulalfiAnnisunuinvesngussia
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pnvEINanIznusianIsiaulnusTelalaz i lsuesusenvuinlnglusuiae

vnuzifeatulsuifuiensadientanisamull Tnewnszuraduiinig
AuANMIThgsRTlulsEmaegtadune wenmsaidenadudadesdiuidy
weluladvuinlngvate s uwisludurersssAaludisdssmanniu e
yareglinonagymeliuisdin TnevnSeudisudadiuaelfszniig
Alibaba Wag Amazon 9snUNT8leNANUsEINAYEY Alibaba Faildndu

NipyNINUo Mg UAUALYI3INENTT WInlNL5 118831 E-Commerce Judl

lomavenegsnalusinalseimegs

5181aUa9 Amazon wenA1uiNIA
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66% 68% 69% 69% 68%
60%
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20%
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J US Commerce | International Commerce
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Highlight 4: China Tension
N13319NMUY Antitrust AagsNa Fintech vasRuaLdLNNLENYSAWIUTEUUNITRUAY

MLC Regulation

*  suIA1INa1sdulAean Consultation paper Imﬁmuﬂiﬁﬁﬁﬁﬁ] Fintech a4 Unit: Million borrowers

A INDEGO

Wiauluandmnssy Fintech UYseunmauiie

Husiudassduenusuiasdadiuliainindevas 30 danaligsia 600 500
Fintech Aasd199aRWRNLAY 30% wialvasauagudndiun1sUansduie 400
SAIUAUSTUIAITNI NS

. . 200
°*  Fpd1un15UansauUe0aUlauNTINAUTLUINNUSTAS 1 518 LaYSUIAS

~
On

0

mygADabiAY 25% YoausUIA1TaNSTUN 1 (Net tier-one capital) Lag

Lufax | G

dndiunisudeeneeulatvassuiasiuiusinsianuanadldiiu 50% Y89

Qudian

JOAAULYDYIVUAVDISUIANSNDIYE)

JD Digits | &

Ant Group
Finvolution | 3

*  yhusAIINvdrIIadnINUassRudeulatiuginiaiinmuall

HUUDNUBNLI

360 DigiTech | &
LexinFintech

dyunUanaIntugsna Online Payment

® 15133UNDIIIMNNFIUTWUITUNL00NUININITNUNIINFD LY LD UTTHINN Unit: Market Share (%)

Jurnliduluniaasisou wazaesn1siiutanssnnluszuunIs8uLiNe .
00 6.3 6.3 6.0 6.0 5.8 5.6

39.9 39.5 39.5 38.9 38.8 38.8

Josdunudemenenatinuduiening Malvngu Fintech fAaan3aumu
d1veuitevasefaaulatuintu wazgnddanisiiusnisduetiuginieg

oglsfmuisuesiinsisnfuesdimmalulagduiusufanasnunn >0
avviouimaaléfuiiniluneauasuds SnvieelduagilsiAnangsia >3.8 o2 o o2l 2= e
Fintech Talldunnumnifleuiugsfandnueauisv E-Commerce uanandils, 0
Faovihiguaiidwanedestumaynuiannnidudnisifuinngsu 1Q2019 2Q19  3Q19  4Q19  1Q20  2Q20

Alipay (Alibaba) Tenpay (Tencent) Others

Source: Fintech players in credit space and market share of china online payment data from Bloomberg as of 5 March 2021; Reuters, Financial Times, XinhuaThai, CNBC, Bloomberg as of 23 Mar 2021.
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Information 31.8% 68.2% Financials

Technology Communication

Energy 28.4% 71.6% Services

Health Care 20.9% 79.1% Consumer Staples
Materials 14.0% 86.0% Consumer Discretionary
MSCI China 13.2% 86.8% Utilities

Industrials 13.1% 86.9% Real Estate

J 1
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Source: Reuters, as of 24 Jan 2021; China Briefing, as of 22 March 2021. *Data from Global X Research, as of 30 June 2020.
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$ _—  Asset Class: Fixed Income
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NERBULNUNUSUNTIgUIaanTg 918 10 U gaufgeningenu 1.7% 250
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Source: CNBC, Financial Times, ThaiBMA, and Bloomberg, as of 25 Mar 2021.
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Asset Class: REITs
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Source: DBSVTH, as of 11 Mar 2021; Financial Times, and Bloomberg, as of 25 Mar 2021.
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Source: IMF, INDEGO Investment Outlook 2021 “Dawn after Dusk”, ARK Invest Big Ideas Report 2021, Bloomberg, as of 10 Mar 2021.
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Source: IMF, Matichon, Reuters, vnexpress.net, INDEGO Investment Outlook 2021 “Dawn after Dusk” as of 5 Feb 2021; Bloomberg, as of 18 Mar 2021.
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Global Economics Scorecard

(As of 31 March 2021)

Metrix World U.S. Eurozone Japan China Thailand
GDP (YoY) 5.50 4.30* -4.90 11.70 6.50 -4.20
CPI (YoY) 2.50 1.40** 0.90 -0.40 -0.20 -1.17
PMI Manufacturing 53.90 60.80 62.40 52.00 50.90 47.20
PMI Service 52.80 55.30 48.80 46.50 51.50 -
Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate - 6.20 8.10 2.90 5.50 1.50
Target Inflation - Avg. 2.00 2.00 3.50 3.00
naUsznARNIASIAoUNE naUsznAviInAuASIne Ut naUsznAugnINASaieuti

*Note: GDP Growth (QoQ), **Note: CPI US 1% Core PCE

Source: Investing.com; Bloomberg, as of 31 Mar 2021.
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Source: Bloomberg, Investing.com, as of 31 Mar 2021.

® LASYFNIANIF fmpaeiud laglasulsInyuaIn
1ASNINTEAUATYERY 1.9 druduneaansaniss 7
§$ueulfAly g Fed leunasinasugiaansss i
nsiuffintueganuRgiisInTERudawAe
COVID-19

o asugiaglsuiuunlurzaidnaiimdinisunsszunn
99 COVID-19 139817 TnsiamizludSaea wosuiuay
9918 ognlsinudsiiuleuieidaiounaisves ECB uay
293unTEAuLATYEAAN 7.5 uaudiuglsiaziae
FuipRouLATEsAa

* HuragUuusmasnidnnnzanduludenidify wa
aaduladnnwiledulnuaznisnantnlagludsnin1end
LAUNILDIUIYUANTUUITUSNUNANFDTUAITUATTUIS
$¥UIAYDY COVID-19 Mfansguussvialan

*  ANMTATEFNAITURUAEY Y INVTaINITVI8AI L UAA
NNSNAALAZNAIANISUSNIT I UTLELI19UUT YULNAUAY
NUNDUBIFUNLUANLULNATUNINNINNAIAAG

Risk

ANMUFURUSIENINNENTF hazAU
msU%’mﬁmﬁum@ﬁﬁuﬂﬂa

Fed 819naUN MU LgUINISRULUUINIIN

ASUSUR L ANTUD E95IAE VR AN ULNUR LS TR
IFUIRANIF

Jymuilazaulusmauazaiiu
ANUATLUNTISLANTNY AU
Useansnavaipdundailainuluuiusy

vilansnsaegluseaugs
ANNAITtUNTHANAY TP
NN3VLARAINULATEFNAVOIUTZNARRT

A9ATIUNTANAUANSTY
n13nauLnlguleuenISRULUULLIIA
1INTNIAIUANTININFUMALULAE
N15vEaRRIUBIUTEARM
ANUTALEIUSAMEEIULA

@ Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



= US “nairndslidnng”

—_—

: s INDEGO

AANARUENSFT Hunuinunatsladedrunmsilissuiiasegnanneasudidwyululanialunissading

¥ 'Y 'Y -1 %4 1
WANISNUITNAININTIINIZA U 1.9 aUATUADANTIEIT AD GDP

AIAN13INTISAULAYEY GDP andg Tundazllny Fed

1 v Y 1 o/ 1 1
(MU28: WUATUADAAIENRIT) (¥U8: %QoQ) WUE: % /Fed U§umanisal GDP\
8 W Dec'20 M Mar'21 d1%3U 2021 uaz 2022
Bl Small Business Enhanced Unemp. Benefit /mﬂ'i’]msé'ﬂamlz\ 6.5 %’u Iﬂﬂlé’%’mﬁmqumn
B Stimulus Checks I State and Local aseduls GoP Ia ) s WER
B Other Spending Bl Child Care/Credit U 6 mmzﬁﬂi‘"@u" 5“;?”?‘:
—Total Impact on QoQ GDP (RHS) Wlidn 3 lasuna 1.9 a1uaumdaansg
200 16 o o a 4.2 (% an yo va
UNTENUIULH D . ansganlasuaydaly
160 12| ysusatudounss 32 3.3 ”a \ /
120 . 8 | ulvauluausa 2.2 18 1.8
80 . 4 | 1AEgna 2
0o — —_— — — — 4 0

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

HANDULVULAZDNIINITUSUFINVBS S&P 500 Tuth 1 wazln 2 nneuds
nanausuAIaluuwsaiu 30%

/V!ﬂﬂ%x‘]ﬁl;ﬁﬂﬂ’liﬂ%

ANANISAINANITENUINNLLNUNITUSUTUNIELRAUAAAVDS

2021

2022

2023

D
D.c

vasusEnaansilieuly S&P 500 s1engugsnal 2021

Longer Run

luuinaznasuilsdau

1 0 1 o % a\ I () 1 1 v
(Mu8: %) (11U28: % BATINTTLAULAVDINILIADUL) e\
o Vear 1 Ret B Vear 2 Ret JIUAIUIITDINATA n15USulun18da
ear eturn ear eturn e & & = — = o
68.6 u wasnUu Ll 1 0 I I ] yana az1iuldade
B Max P inY 2 v Auaela - o v
60 ax Pullback in Year nay 2 ﬂaqﬂnuqlulw 2 ﬂﬂﬂu&]@ﬁﬁ’]ﬂ‘l}!uh},u
43.7 Nanauunutduuan q - = Y
40 . 38.0 33.7 A U'” N . I B 28% COTp Rate YUY Iﬂ 81“5383
29.3 : VN WAATUNITUSUY - , B ¥, o
21.2 214 y . 6 — L] Min 15 Book Inc. Tax | 81AITYINAANTIZT 7
20 11.1 8.0 15.8 gaunannnan 5% -8 M GILTI Tax Increase Wanwan1suslaaly
. [Ty o wn wn > @) (%)) (%) n > 0 & Y I~
B L] . LUYUNU S Y §m & @ % s U ®m & 0 % Usenaduranazidy
0 [ — m ] \_ J w2 c 2 o § £ a £ o E B v o
-5.1 7.6 8.9 I ?8 e S o 0 L 8 L2 £ B 4 UadgduLAfaunis
20 -11.0 ' -16.0 “ E £ 5 8 = 'c_é o2 - é Qﬁu‘lm /
1970 Oil Crisis 1974 Bretton 1987 Black 2002 Dot Com 2009 Financial 8 |1) % - S aa
)

Woods , Monday Crisis Crisis o .
*  LATYENRENSTY GaeauNUFIINAAAVFOU N.N. WUIINIFIINIUUNAUTNITNUFT TaednsIn199199UN 6.2% anasanihsunountildnies susviisiaguiloe

(CPI) N, sULAN 0.4% (MoM) WinTuANLARUNaUNLN YaenvilsIAHKEn (PPI) seaafiadaglni 0.5% (MoM) Uagniasunsumni
*  paaviuansyy Juliwilinnesiununsileninussiiuiiunisilowislunas seninaussma waluszuenaena1niuasdalalsam Yyuannsilasygiaansys diog
Tugremsiusinlasnu wagn1si Fed aygsbrsuimsnidivgnduinderuauladnasalulil Mliesdenasuninlvsedaumzlunimesgdiasauiuansy wazviulan

Source: Tax Foundation, CNBC, Bloomberg, LPL Financial, UBS, Investing.com, as of 25 Mar 2021.
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