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£ Key Driver 1: Central Bank Policy
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2t Key Driver 2: Coronavirus (COVID-19)
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Source: Our World in Data, WHO, Xinhuathai, CNBC, FDA, and Bloomberg, as of 24 Apr 2021.
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O aaunmsalnisszuiamlanugasmassnuiudaneludinadu wdzlinnsdadadusdieiaiiios

A INDEGO

v A (.1

USZANTNINLAZNIAINISNAN VDAY

dulsEYINSNANIAFUFNY A

Israel m 5/.9% aantpou 3.a. audstagiuiniFemwatiufsstazUssinuiosUsz@nsnimues
Chile E— 32.2% ITURY COVID-19 Hpanunagamalilad L3ua1n
: o fl#uinTuves AstraZeneca WAnonsauidongadundan vinliviangUssing
United States  27.8% : *

U

A8 YA UAINAN

United Kingdom B 17.8% vy vy v = - S a o
5 ' * {nlasuiATuves Johnson & Johnson LAiNB1N1TANLADARAAY NUIBITUNIS

North America mm 17.0% ASLINVEVDIENST Feeonuuuzd sz IulTIRguRInalunistingl neud
Turkey = 94% UL nauULN laRLL ALl UT 9 UANELRD U L1l8.
® CEO ¥99U59" Pfizer 1990nu1nNa12319190 0980 04N 3 Nas@aIud 2 1Ju
Italy - 8°50/0 ap A YY) AY o A ¢
seggan 1 Uiielasugiinununauysaliuy
S ain o U A v a U V| . a a a A % a
P | 8.3% * ANzUNIFYLUUIITANTIINUINTATY Sinovac V9AULUSLANTHNAaUBINUNITAN
France B 7.9% Wauuuiia1n1segluseausing 50.4%

Germany m 7.0%
AUl nL39AIFINTSHAATLSUAI TR NEINBABAIINADINIG NISANAULAS

Hong Kong ml 5.7%

v a

N15523UN15d999 N ATUYDIUSTEWANNIOIUIAA T UYL LAUNUNAIE
Brazil m 5.2%

vaa o

*  loedagUugnaninduanysalynlaniiiies 3% lawiguiuansys 7 27.8% o9

Russia W 4.6% A< of 23 Mar 2021 dodusnaviidosunn LasBaigniguiaduiun1assiunisdseaninduiings
World @ 3.0% nelulszine Feazdimansznumnalasinis COVAX Mudatiglunisnszans
B As of 24 Apr 2021 Taguluylan teoswinnielasenisladieinguaindulasdnuiunin 1.53

. 0 v =
India 1 1.6% Wuaulpanelut 2021

Source: Our World in Data, WHO, Xinhuathai, CNBC, FDA, and Bloomberg, as of 24 Apr 2021.

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



/ N Highlight 1: n15U5UUsEu1UN15LATEFNAVDY IMF
Y IMF USuiindssanunisiasegialant 2021 nyulasuleutenisads

A INDEGO

aNIINILAULAVBILATHINALAN

World GDP Growth

Unit: %YoY
8
6.0
‘ 5.4
4.3 4.4
I 35 35 3.6 35 34 28 36
! I I 219 I
0.1

2
4

-3.3

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F

n1sUFudsEanunIsInsINSIiuLavaAsEgna luldazniinie

GDP Growth
Unit: %YoY I CM J| US J Eurozone B EM China
10
8 6.3 6.4 6.7
5.1 5.1
6 4.4
43 2 31 3.6 35 3

q
2 lll I IR ll llll
0
-2
-4
-6
-8 6.6

2020A 2021F Old 2021F New 2022F Old 2022F New

Source: IMF, as of 26 Apr 2021.

@ Robowealth Investment Advisory Securities Company Limited
EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.




Highlight 2: Clean Energy ) INDEGO
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@ Highlight 3: China Antitrust Law ) INDEGO
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Source: Reuters, Financial Times, CNBC, Bloomberg, as of 23 Apr 2021.
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Highlight 3: China Antitrust Law
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Source: Financial Times, CNBC, South China Morning Post, Bloomberg, as of 23 Apr 2021.

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



/ Highlight 4: China Earnings Review (4Q2020)
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CSI300 402020 Sales Growth: 3.64% (YoY) CSI300 4Q2020 Sales Surprise: 0.57%
Real Estate (11/14) 17 38% Financials (49/65) 7.02%
Financials (49/65) 14.95% Utilities (6/8) 3.01%
Materials (25/29) 13.75% Materials (25/29) 2.96%
Technology (37/47) 13.08% Industrials (32/45) 0.83%
Consumer Staples (12/21) 11.97% CSI300 (227/300) 0.57%
Industrials (32/45) 8.83% Technology (37/47) 0.32%
Health Care (27/31) 8.05% Communications (4/8) -0.69%
Communications (4/8) 3.78% Consumer Staples (12/21) 2 75%
CSI300 (227/300) 3 64% Consumer Discretionary (18/25) _2.76%
Utilities (6/8) 2.43% Health Care (27/31) 2.83%
Consumer Discretionary (18/25) -4.42% Real Estate (11/14) -4.31%
Energy (6/6) -26.12% Energy (6/6) -9.35%
Health Care (27/31) 38.32% Materials (25/29) 2.23%
Technology (37/47) 19.28% Health Care (27/31) 0.50%
Materials (25/29) 10.10% Technology (37/47) -0.36%
Real Estate (11/14) 6.22% Communications (4/8) -3.66%
Utilities (6/8) 4.91% Real Estate (11/14) -71.13%
Consumer Staples (12/21) 3.71% Consumer Discretionary (18/25) -10.30%
Financials (49/65) -2.06% Industrials (32/45) -10.87%
Communications (4/8) -2.46% Consumer Staples (12/21) -12.05%
CSI300 (227/300) -3.97% CSI300 (227/300) -12.21%
Consumer Discretionary (18/25) -17.13% Financials (49/65) -13.52%
Industrials (32/45) -20.06% Utilities (6/8) -23.94%
Energy (6/6) 70.01% Energy (6/6) -48.62%

Source: Company Reports, Bloomberg, JP Morgan Research ,China Renaissance, as of 26 Apr 21.
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Highlight 4: China Earnings Review
S A3UNan1sAiiueIul 2020 vauAU Onshore Tunaanuiitsuusiin

A INDEGO

Y
9

%UIU Onshore

Growth (Unit: YoY)  Revenue B Net Income

150% 5 i n
120% S 107.90% LUXSHAREICT

i e

0% (I 48 W 4 45 S IE5S %u.m

CHINA MERCHANTS BANK CITIC SECURITIES
60% 47.96% 53.28%
21.86%
30% 121% 4820 2197 i 10.29% 13.33% 13.90% .L
0% I -
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*  China Merchants Bank: :eldufudaiindu 7.21% (Yov) Tnesieldanaendeduduselivdndiudu 7% (Yov) egrdlsfmusunansidisnniloniasdorsgnyindu
6.2% (YoY) uiidnsmilids (NPL Ratio) Usushanasdniiosann 1.16% Tulreugsedu 1.07% vilsiilsanidule 4.82% (Yov)

*  CITIC Securities: seldusuiufinty 24.97% (Yov) Tnesneldanainenfivdunasasssanisn wagn15amuesuisv (Prop Trade) Sadusielivdnvesussnaulaty
48% uag 33% (YoY) sy oegnslsfnuu3snil Credit impairment loss Aifisiiu 173% (YoY) wioAmdu 13% vesseldviommun duilsansiauln 21.86% (Yov)

*  Kweichow Moutai: 718léifisiiu 10.29% (YoY) Ineseldannnissivminemdvnndidey (Mouta) Faduseldvdnifistu 12% (VoY) frudnsnilsainnisdiiugsia
YosUTENANTUINATT MR uTe N TINNTY 83% (Yo) dmalidndrunisdmingsiiuteanansadfiuliu 5.4% gaedudl 13.5% vessandmingvioiun dauals
Mlsansiiule 13.33% (YoY)

® Hangzhou Tigermed Consulting: iﬂﬂlﬁﬂ%ﬂﬁuﬁ'mﬁu 13.90% (YoY) laasielaann Clinical trial solutions wag Clinical-related and laboratory services Lﬁmﬁu 12%
waz 15% (YoY) muddyu srurlsaniifindu 107.90% (Yoy) andlsfiasainnisu3uyaraunindfifiutu 515.1% (Yov)

*  Luxshare Precision: 18lduagilsansiiuln 47.96% wag 53.28% (YoY) suddiu Tneselaludl 2020 ik 47% v lEvaunLNaInNsHER Apple Airpods
maiulnvesuisniuaenndedlufunmaiulaves Airpods Shipment ffindunin 50% (Yoy) gsesudi 90 &1utiu Insuisnidududanit 70% veswonoaines Arpods
Favmalud 2020

Source: Data from companies’ interim reports, ICBC , JP Morgan Bloomberg as of 22 Apr 2021,*Data available from Master Fund and Fund Factsheet as of Mar 2021.
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Highlight 5: Dollar Movement
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Source: CNBC, and Bloomberg, as of 22 Apr 2021.
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¢ Asset Class: Fixed Income
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Source: Financial Times, ThaiBMA, and Bloomberg, as of 22 Apr 2021.
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Asset Class: REITs
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Prologis Industrial 54,438.7 33% $52.32 9.4% 2.0%
. VICI Properties . Specialty . 51,225.6 37% 51.25 6.8% . 4.2%
. Sun Community . Residential | 51,398.3 11% $3.12 5.4% | 1.9%
. Alexandria . Office . 51,885.6 23% 54.24 6.09% . 2.0%
. Mitsui Fudosan . Residential | ¥1,905.6K . 2% . ¥4 0% . 1.9%
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Source: Company’s annual report; NAREIT, and Bloomberg, as of 21 Apr 2021.
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Asset Class: Commmodities
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Asset Class: Commodities
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Source: CME; EIA; Bloomberg, as of 23 Apr 2021.
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S m@® Investment Theme & Portfolio Recommendation

F&: Clean Energy Equity
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Global Economics Scorecard

(As of 27 April 2021)

Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 6.00 4.30*% -4.90 11.70 18.30 -4.20
CPI (YoY) 3.00 1.40%** 1.30 -0.20 0.40 -0.08
PMI Manufacturing 55.00 64.70 63.30 53.30 50.60 48.80
PMI Service 54.70 63.70 50.30 48.30 54.30 -
Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate - 6.00 8.30 2.90 5.30 1.50
Target Inflation - Aveg. 2.00 2.00 3.50 3.00

NaUuIZNIAANIIASINDUNLN

NaUIZNIAIINUASINDURL

NausZNIALENIIASINDUNLN

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

Source: Bloomberg, Investing.com, as of 27 Apr 2021.
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Source: Bloomberg, Investing.com, as of 27 Apr 2021.
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Source: JPMorgan, Dealogic, Federal Reserve, Bloomberg, Tax Policy Center, Trading Economics, Economic Policy Institute, Urban Institute, Fidelity, Haver/FMR, Investing.com, CNBC, as of 23 Apr 2021.
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Source: Trading Economics, THE STATE BANK OF VIETNAM, Bloomberg as of 23 Apr 2021.
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China Fixed Asset Investment —Retail Sales

Online Retail Sales
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Source: Bloomberg, CNBC, South China Morning Post, Investing.com, as of 23 Apr 2021.
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Net Profit Actual EPS | EPS Growth | EPS Growth -
Company Forecast Surprises
Q1/2021 Q1/2021 (QoQ) (YoY)
BAY 6,505 87.96% -1.51% 0.88 87.05% -8.33% 0.68 29.41%
KBANK 10,627 -19.84% 44.09% 4.35 -22.32% 40.78% 2.52 72.96%
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BBL 6,923 179.00% -9.75% 3.63 188.10% -9.70% 2.95 23.13%
SCB 10,088 103.16% 9.05% 2.97 103.42% 9.19% 2.07 43.27%
KKP 1,463 30.88% -1.44% 1.73 31.08% -1.14% 1.70 1.53%
TMB 2,782 125.31% -33.17% 0.03 125.66% -33.10% 0.03 -3.67%
LHFG 560 175.64% -32.38% 0.03 178.27% -30.77% 0.03 -10.00%
CIMBT 341 -292.26% -68.40% 0.01 -296.15% -66.67% -
Total 46,631 44.37% -0.44%
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Source: Bloomberg, Set, as of 23 Apr 2021.
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