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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, BBC, sky news, CNBC, FDA, and Bloomberg, as of 21 May 2021.
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2t Key Driver 2: Coronavirus (COVID-19)
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Highlight 1: Inﬂatlon & Commodities
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Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Highlight 1: Inﬂatlon & Commodities
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3 Highlight 2: Earnings (Global)
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Highlight 3: Earnings Review
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Growth (Unit: YoY) B Revenue B Net Income
e —
% ASML ' amazon Tef;ﬁ‘;}?m NETFLIX
400% 363%
241%
220%
200% o 659 141%
79% 44% . 2504 0 24% -
OO/O —__
ASML Tesla Amazon Tencent Netflix

o ASML: seleliiaTu 79% (Yov) Insusemlaiiniswaunansaueisiemaluladmsduawesiitoldlunisuanduiiuatedseaunsafivsyans amladuinds Ju snveds
siaunedadumafianansafividsdunsuaniuiianinlunaneuniniou 50% luvaeiieildsiadnu R&D way SGRA ffinduusdndudndiusesslsanas danals
Mlsansle 241% (YoY)

o Tesla: eldifindu 74% (Yoy) Ingfaugisananelneiadsazanas 13% neenuiensileaufitdnaiudiuiingu uaznisasmeusoous Model S wag Model X anas 83%
[esanuitmeglutiavasurinlugnindasasulu uinnsdewausnsus Model 3 uag Model Y Saiiulanit 109% devinlilulasuna 1 Tesla Ifdsuousasudluudn
71 184,877 fu Usznouiusneléainnisune Regulatory Credit ffindu 46% (YoY) wazrnlsannnisune Bitcoin N1 101 AUADARNTANTT uaammfﬁwquiumamém
FranasinnsimunEnSusvaglsanulnl dealiilsansifindu 363% (Yov)

U

*  Amazon: 8laiuTy 44% (YoY) lasiiselaainnslusaussniuilanaza1sussinaniiudiu 40% (YoY) wag 60% (YoY) aua1su Usenaudusnalnaingsna AWS 4
WINTY 32% (YoY) Bnvisdadisunulunisaiuauiianasdedisuiuselaiesainduyudilngidusuuasi dwalinilsainnisandunu sty 122% wenainiigll

seldfiemannsUsuyaraunsndfiamu flsandiadiudu 220% (Yov)

*  Tencent: 18léifisiu 25% (YoY) lnsgshanuiiiugsandnvesudsmauladu 17% (Yov) Seudtmuszauarudndalunisvhnisnataluinuiiedie Honor of King (HoK)
Framantanguinfiiium Useneufugsasu FinTech Mdulndu 47% (Yoy) 91nnnsTHau Mobile Payment Tufufiunndu Tuvmefidunumanisiiuvesuddnanag
19% (YoY) dqmaiﬁﬁwlﬁfjw%l,ﬁu%u 65% (YoY)

*  Netflix: :eldifindu 24% (Yov) aaﬂﬂé’aqﬁmﬁ’wmugﬂﬁﬁmuﬁﬁwﬁuﬂdw 14% (YoY) agffis1n 208 druliayd Tz iiadnsmiesunounusfidiviussrndudadiude

Y] [~

elaanadiiasnnn1TunsseuInres COVID-19 lunatguseimaniveasnisuanAdununag danalionsinlsainnisaduauvesuSdniiuduungseaugagady

UsgdRnIsaln 27.4% wasvyulvnlsandiiudu 141% (YoY)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 May 2021, *Data available from Master Fund Fact Sheet as of 30 Apr 2021.
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Growth (Unit: YoY) B Revenue B Net Income
O TeLADOC. 2 Alnylam’ D TR AL Appian 2 Zillow
300% 151%
9% 44%  N/A 13% 8% N/A
00/0 I— I
~100 -16%
-300% 10% ’
-600%
-574%
Teladoc Alnylam Pharmaceuticals STAAR Surgical Appian Zillow

e Teladoc: elALfRTY 151% (YoY) a1ns1eléen Subscription Tun1sldusnisdadusieléndnvesusemiifindy 183% (Yoy) aamﬁmﬁ’uﬁmau;ﬁ%’muﬁLﬁﬁ%’]
20% (YoY) gl 51.5 &rus1e egdlsfauuitniialddedunsimuimaluladifiumnduanduedd 10% Ju 17% veaeldsn Ussneufuduruiisadosty
n3muTNAINsluL3E InTouch Livongo wag Consultant Connect Snvisdumumanisdufiiiudu 156% (Yov) dwwalvirilsansanas 574% (YoY)

e Alnylam: s18ldifindu 79% (YoY) 91nn1591881uusus ONPATTRO Saiiusnsnusinnuunnsemness uuUsEamuasn1591087uusus GIVLAARI dadusnsneilsasu
Sniaufidulndu 53% wag 368% mud1du egslsfmuuisniinisiuinussnaunssetdieainmsvidyansauamuiuma Blackstone dwaliilsandundias 10%
(YoY)

*  STAAR Surgical: s7el@LfinTu 44% (Yov) annsieldnisindnsaeuinnssy Implantable Collamer Lens (ICLs) tfusneléndnvesudtmuaziiulndu 58.5% (Yoy)
JeutanssudananatielunsnuaruRnunidiuaien wu aemdu amememkazaienides Wudu dwmaliusninausznounisndnnduanduriilsi 5 §uneaans
a3y andandlelasing 1/2020 fivianueed 1.34 uaunoaansansge

e Appian: MelFTNTY 13% (Yo) 3113313 Cloud Subscription 6‘?5\‘1Lﬁuqiﬁwé’ﬂﬁuaw%ﬁmﬁLauiwﬁu 38% (YoY) aehslsfmuusinilaldgiosu RRD MfinTuainsIuiu
ypaINIFuMIfeuagmaianniisnludeniniulnvesudem Useneusualddiedunisusmsidiindu dwalislsansvaias 16% (Yov)

*  Zillow: :eldfintu 8% (Yov) Inefsusiinseldaingsiansvetnuazanas 8.5% (YoY) uss1eléaingsia Internet, Media & Technology (IMT) léifiuladu 35% (YoY)
nenvnddunulunisdenaranuisuiioseredanasaonndosiusiuiuthuiivielifosas Sniwiunuvesudtndrulvadud unuasiiogaaldaelunisdniiunis
srunenaiatunasiivled dwalinauszneumsvesuismwanndunnduiilsi 52 Suaeaadavsss Mndudlelasina 1/2020 Aussmunanu 163 runeaafanss

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 May 2021, *Data available from Master Fund Fact Sheet as of 31 Mar 2021.
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Growth (Unit: YoY) @ %’, B Revenue [P Net Income
mercado AR

200% libre SBERBANK 154% b
i SAMSUNG SDI PSnmsuncg %}

. 45% ”
I —- Eeeeees BN 2020

MercadoLibre Sberbank Samsung SDI Samsung Electronics Taiwan Semiconductor

A INDEGO

Manufacturing

*  MercadoLibre: s18l#AUlR 111% (YoY) 91n#ma1n E-Commerce luaziuaiuinimiulaseiios lnssenvisduseoulal (GMV) luussmandng Téun o15iauiu
$n3ln wazusidaiule 183% 114% uaz 92% auadu Inedidiuntsmaiadu 80% FafinTu 3% (QoQ) waz 34% (YoY) vaizdi EBIT Margin ae1e@adu 7% 210
funuanldiredunimanuasduieuninnuiulntesniineld uwilnsrnuuisninsuemufiniuanmstufinaldaneduns

*  Sberbank: TeldiAuln 27% (YoY) ndumeldinaenidedudediiuiunnnsidulavesisgnisedesuasniagsfa siluieneldanaissanden vaed flsans
Fule 154% ngruiiludfiud wduunmsnisdidunuasfinduusiiiniddisemilgniionas 73% iWeuiulnounth Tnesl NPL Ratio nssfog 4.3%

*  Samsung SDI: s1eldAula 24% (YoY) Inatiulalasmuludiununnesdiseuvuining (Laree-sized LIB) da.ludiuusnaundnvasueudlninuaslsalnfngau
arenn vzNuTEImannduanililsnnlasinaferturesUnouiivianuiilesain Operating Margin ‘1’71'Lﬁmﬁuawﬂgmﬁﬁﬂulmmalﬁmﬁ’uma@damﬁmmﬂqﬂmﬁ
melulszmaitosamdninnisungseuinues COVID-19

*  Samsung Electronic: :1el#lAuln 18% (YoY) ihlagmssmiregunsaididnnseindlagiangludiussuaniua (Visual display) Mduln 28% mﬂmmﬁammﬁu‘%‘f,mﬁ
Fintu uenandsdldsulsglemianmandulunaalandiiinty wardwaldilsansiduln 45% (Yov) 91nnsauaudunuisludiunsnangunsaididnnsedinduas
MINERTUANNSINTUTEANE AN

*  TSMC: s1ebdihule 17% (YoY) lnswvadunisiiulaludiumaluladdvifiy 8% wazdruidusieldainnisudsdvauia 5 unluwasiulnddmdudndiui 14%

Yoanelananun vagiinsiiulavessglanlannuinanfuiiveasuiiimasaussauas (HPC) Mmaulnde 46% arurilsgnsiiuln 19% (Yov)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 21 May 2021, *Data available from Master Fund Fact Sheet, as of 30 Apr 2021.
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Growth (Unit: YoY) ﬂ B Revenue [ Net Income

120% ICICI Bank 92% r 1

90% fosys ] nlte Reliance

!J!:i]gate WoUr next L J W|p|"o:§.§§ Industrics Limited
60% e 35%
(o)
30% 10% 17% 8% 6% 17% 20 11%
o)
0% _  oeess E— I— -_L
-30% -20%
Infosys ICICI Bank HDFC Bank Wipro Reliance Industries

1
=

* Infosys: T18ldfiuTu 10% (Yov) lnes1el9a1ngsna Digital Solution Farndu 49% ves318ldsauiuln 29% (YoY) 91ns1uau Active Clients TLfisdu 15% (Yov) g
1,626 578 Im&Jé’@a'auﬂ'gjmgﬂé’f]ﬁﬂ‘%ﬁﬂﬁﬂ%ﬂﬁLﬁwa‘”ﬂiéfud nau Financial Services, Retail, Energy & Resources 7 33%. 15% uay 12% v99518la5un1ua1su
uaﬂmm‘fﬁaﬂfﬁmmam’m@mﬂ%waﬁaulﬁaﬁﬁu Tme Operating Margin s 3% (Yoy) 1u 25% edamaliifilsansvosusgnaule 17% (Yov)

* ICICI Bank: 98léifisdu 8% (YoY) Inssurasineldnenidoavdidula 16% (Yo) esnnsuiesannsamueuldinedunendsldfitu uvonandsuiaséaiisgld
nngshafililimendediula 11% (Yov) anmaiulavesandeuseiu 5% (Yoy) uarnnsueviugsia Securities, General Insurance wag Life Insurance luip3eutsdiy
Wdnalnnlsgnsiaule 92% (Yov) 0819l5ARuTTE LI s U sTsandurnEuln 21% (YoY) vausfideenaivnanas 58 @197 Wae 5,266 @197 LaYsUIASIEndIY
gam Net Retail Non-Performing Asset (NPA) Wisiuidnifosoei 1.3% inidudneuntiosi 0.9%

*  HDFC Bank: 318ldifindu 6% (YoY) Tnsswiansiiseldnendeansiiuln 15% (Yov) iflesannsuiasansamueuailddiedunonideldity vnsiseldanngshailaly
nonide 1HiuTn 10% (YoY) Fedssaliilsansiiuln 17% (Yov) sidifiiunsunasiisendusnidula 16% (YoY) uasdianvisunasidiiudu 354 anwn sauilviavan 5,608

@17 VauENsASEERFIuYan Net NPA 153/3881i580U 0.4%

*  Wipro: s1gl@RUTU 2% (YoY) N1l EnEng 1w IT Services In 2% (Yo) @9iis1uau Active Clients i@y 4% (YoY) agjﬁ 1,120 518 lAgdndIungugnAINuTEm
Tausnisdundnlawn nqu BFSI (Banking, Financial Services and Insurance), Consumer tag Health 7 31%, 16% way 14% Y9951 TIUANNESU WONINTAINIS
anansaaueNATld18ldRTudamali Operating Margin 1845374 IT Services iy 2% (Yov) 18w 20% denaliifilsansvesudsmiuln 11% (Yov)

* Reliance Industries: 318l§vAR? 20% (YoY) an5eldssia Ol to Chemicals finada 29% (YoY) 1nsanidufuedsuazauasdfianas fusieldaingsia Retail
A 6% (YY) 1INHANTENUIINANTUNTTZUIAYDS COVID-19 Mvilidastniuf urseldaingsia Digital Services Saiiiuln 30% (YoY) anngugnduazusunanisld

Data fivia@u dnvianan1sisienisnesa1vesdunsngludyangsna Shale Gas Unounthludndiungs Jsdanalifilsgniiauln 35% (YoY) angrumilsisdlutneundd

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 21 May 2021, *Data available from Master Fund Fact Sheet, as of 30 Apr 2021.
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ﬁ:u AU Offshore

Growth (Unit: YoY)  Revenue B Net Income
—
100% T EL éIE HKEx POENEIE
e = ' T B X3 A
80% 680/ Ll B Alibaba.com TAL 277K K 0% PING AN
64% 0
60% >9% 49%
40%
20% A 30, 4%
0% e
Bilibili Alibaba** TAL Education HKEX Ping An Insurance

*  Bilibili: 9elifinTu 68% (Yov) andruaudldrumeifeudiiutiu 30% (Yov) dsedufl 223 &ruau dewalvineldaingsia Value-added Services Liuln 89% (YoY) wag
seldngsialavaniuln 234% (Yoy) suseldangsianuduln 2% (Yov) unefividniinamanuansiiatu analdelumsneiidiuiu 65% (o)

*  Alibaba: seldUufufintu 64% (Yov) 9ngldsuseifeniiiindu 23 druauanidiou 5.a. T 2020 gsedufl 925 druau dawalisoldgsiandn Core-Commerce
Fule 72% (YoY) Iﬂ&t}ﬁ%ﬂ’luﬁLﬁﬂ%ﬂJLﬁUNﬁﬂﬂ’cﬂ’]ﬂﬂ’ﬁ%SﬂﬂﬁqiﬁﬂlﬂgﬂLﬁ@\‘l"UUUVl Aus18laangsia Cloud Wule 37% (Yo) egslsAnuusennanaindilsduvianu
avis lasuanuanSedl 7,654 drunenu anaSuimsnsiudsuiuludemsodunsutadiunanisdluieiu 1.8 niludumeiu

(%

*  TAL Education: :8ldusufafistu 59% (Yoy) andautindeuiiadasiFeudiniu 44% (Yov) dsedui 7 Sumuunainainnisidulavesuinsaeufiesiiitudiou
nauLdn wazn1sdeusaulat vusfiuininauayuansiiivty iesndniseaniusluduinndu uasdaldTreiReafuimeuununtnaudisveuasn1snainifisde

©  HKEX: Tldsandiindu 49% (Yoy) wagsneldainlasanis Stock Connect Liuln 829% (YoY) 9nyamigsnIsumstenefiiiudu 86% (Yov) lasiiunainainyaninisyy
PO ffinduannnin 3 wihndlateuiulnsana 1/2020 dawalsitlsandifintu 70% (o)

*  Ping An Insurance: 18 l#ifndu 3.25% (Yov) 91nandisegesiiiulaunzsedu 220 S1upu 21nn1sufuusansTiuinisdeunanilesudivalussissefuiin du
seldngsRvsuiasduln 10.2% (Yo) uardnndumiauilineliAameldedi 1.10% dealiilsansiiuln 4.45% (Yoy) il Ping An nstufinuauinyuainns

noeA1 (Impairment Losses) uagn1susuanyad1iuawmuluuTen China Fortune Land Development dsnalviinlsgnSluusevlngiuSuiianainit 1 niludunedu

Source: Data from Companies’quarterly reports, Bloomberg as of 20 May 2021,*Data available from Master Fund Factsheet, as of April 2021,** Alibaba sulnsung 4 U 2021 (imma‘ﬁ 1 T‘J‘Uﬁﬁ‘u 2021).
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Growth (Unit: YoY)  Revenue B Net Income
EVE {75514 (P Toermed b £5h,
156% REELD LR SHARE <D @= 3w
150cy0 1260/0 h ’ CHINA MERCHANTS BANK
S LEZEY:
100%
37%
0
50% 217% 11% 7% 11% 15%
0% mn

EVE Energy Hangzhou Tigermed Luxshare Precision Kweichow Moutai China Merchants Bank

Consulting

® EVE Energy: T8latiiuln 126% (YoY) ilnesanvne Power Battery Ffindu 3029% (Yov) Lﬁmmﬂgmﬁﬁ'}mﬂﬂ@mﬁmmﬂuéqLﬁaﬂﬁau LAENITNAIUINIAINITHERLS
ABeauuulyal F1uenueaIn Consumer Battery fifindu 31% (Yov) dusngldannisamuluduningsine diutu 256% (Yov) danalilsanSifiugu 156% (Yov)

*  Hangzhou Tigermed Consulting: 5181#LAuTa 39% (YoY) anngudidrludneu uagnisiuiives 2 gsRandnde Clinical Trial Solution wazgsAavImsfiuiinaaes
st fuilstuduresudtnduganngun@il 47% wyuann Utilization Rate 90453Ra Lab Services flaglusesugs durilsandifiudu 73% (Yov) agil 456 &1u
ey 3NMLslunsuSuyarefsssy 438 a1umnedu wag Financial Income 1ae1 62 a1uneIu

*  Luxshare Precision: :glduaylsaniiauln 27% uag 37% (YoY) awddu thlassenuie AirPods Alasuanudenuiindyfudymmsuiaunaui eglsinmdym
Aananedanaliselatulasing 2 sanuuivlndosas

*  Kweichow Moutai: 181#LAUle 11% (Yov) Ines1eldainnisdrminewmdvnindidlon (Mouta) Fuduseléndnifiutu 11% (Yov) Inss1eldainnissiminegsnn
Fownansaiulatu 146% (YoY) dwwalidndrumsdimierudemnafanariiiutu 10% agil 18% veswensuinevisnun duilsandiula 7% (Yoy)

*  China Merchants Bank: s18léi@uln 11% (YoY) Tnsseldaneenidedadunelivanidiugu 8% (Yov) g 5 niludumenu druseldanasssuiouiasanoudvdi
FuTu 15% (Yov) damaliflsannsdifiununoudsdsenfiudu 5% (Yov) egnslsfnmusuiasiddaioniadoazayiviudniosd 1% (Yo) dawaliflsans
Fula 15% (Yov) dusmsnauniide (NPL Ratio) nssslndiusedululineudl 1.50%

Source: Data from companies’ interim reports, ICBC , JP Morgan Bloomberg as of 19 May 2021,*Data available from Master Fund and Fund Factsheet, as of Apr 2021.
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o a v = = o INDE
= i : ﬁ?ﬂﬁdﬂﬂ"lﬁﬂ%ﬂﬂ\‘l’]ﬂlﬁiﬁﬂﬁ 1/2021 ‘U'éN‘V!‘IJL’J?JWIJWﬁﬂUﬂEN‘I/!U‘I/ILﬁ’]LL‘L!%‘L!’] ) Go
74 =
cI/(!‘I,JL’J‘c’JG’]‘i,'!"I&I
Growth (Unit: YoY) B Revenue B Net Income
AAA HOA PHAT 9 £
300% Vineroup VINCOM RETAIL MASAN Vietcombank
2050/0 GROUP
62% 72% 65%
100% -° . 027 -° 2% 22 13%  N/A 6%
-100%
Hoa Phat Group Vingroup Joint Stock Vincom Retail JSC Masan Group Corporation Bank for Foreign Trade of
Company Vietnam

€

a A

®  Hoa Phat Group: 38laLfiule 62% (YoY) 91nsanuieindnnaiu (Crude Steel) Miinaudia 78% Wisududnuaiazvounisiulavenisneasiennisiiegeideway

1
=) o

lpssasaiuguludsauin ausiinilsiuln 205% (YoY) Wesandnsinisuanmaniiasduunnyiliia Operating Leverage UssnauiusiAmandmuineynyiaLiuay

Yy

De 2)

Hosndutaduddmenivindusu 1 vedlandulsuneusuanfidinisuanminasiouwsd 2020

* Vingroup: el@fiuTu 52% (Yoy) Tagsgldannsvigedwnsunsndaadusgldvdnvesusemaulnty 55% (YoY) a1nnsdeusuni 9,000 gilnlulasanisn1itiend
3 Tasens Tuluidasansenasmdvduazasula Usznoufunmsiiulnvesgsasueudidiulady 48% (Yov) Tngldsuussmmuangshadnsenueudndeeliuay
5Unl¥009 Pre-order sngus VinFast dswalviilslndu 72% (Yoy)

*  Vincom Retail: Meildifisiiu 32% (Yov) anmaiiulavesseldriidadugsiavdnvesuisniidiuladu 18% (Yov) annisenidnulevienstiemieandiilulasuia
finuan Useneufuselaainnnsuieedmnsunsneiiiugu 125% (Yoy) 9nnisvigeonasmaudluiios My Tho, Bac Lieu wag Uong Bi ?J'm?"fw%ﬁmﬁqmuaumiéi’ffdw
Frunsveuarn1suimsTilndiAsstussduifudmaliflsvosusmiaulaiu 59% (Yov)

*  Masan Group: Meldfiuln 13% (Yov) ihlnssanmeinieshuueanaged iodaiuussuiidulnanTnounth 36% uag 49% muddu vefisenreermsdnsagy

was 6% ndneufiinisunsszuinudsaliivssmvuinauomsdifasuidusiuiuinn uardesenuefiiindu Ussnaufunisundssuin ivzaodasili EBITDA

Margin (isiiuann 11.0% {u 15.7% awalinauseneuntswananuanudurilslulasuad

Bank for Foreign Trade of Vietnam: s1¢léifiuln 6% (YoY) fresennisifivlavesilsduide 15% 910 Net Interest Margin #issegluseduas wonanddainelddus 7

Fulndu 96% (Yov) TnemtanArsssuidenaingsiausefudiniu FWD vasfinunmauningseeluseduiid d1u Loan-loss Coverage Ratio agfi 279% fioinasiian

Wguiusinansus Tnssmwddmalimilsduln 65% (Yoy) esninauauaildanglén

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 May 2021, *Data available from Master Fund Fact Sheet as of 30 Apr 2021.
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=@ 9ATMNANDUUNUNUSUATANIF UIAINUNIU dTNLTNNANUITSECEURDATURIIEITRULaNLAY T

A1IEAAIARNSIEISUU LUBIULADUNNIUN

Global Fixed Income Yield to Worst (YTW)

AUNASIANITURLANLULADU .A. ﬂé’ummméffmgﬂuﬂﬁau ANYNAIRAIINARULNY  Unit: Percent

WusUnITguIaaniss 81y 10 U ﬂ%’ué’uﬁwﬁuagjﬁ 1.63% MBUTUNITINEINY 16 1= YTW> 3% : S
o33N (CPI) ¥93an3Ig LADU 1. ¢, flug1ef1081958UKTIN1 4.2% (YoV) 13 : : _ 8 10-Year +1/-1 S.D.
‘Lua'ausuaﬂmjwmwﬁaﬂﬁzjué’qma‘immﬁumylﬂiuﬁﬁmqLﬁmﬁ’u 2819l5NMUATEY 10 i T T :  10-Year Max and Min
LU UNN AU GLATEERINATURE19RaLEaY wasuTevaulng nduundniiunig ;| T :
ldunntu vlvmaiasueaisanuinatennuannsalunistiseviivesudsneny : @ - T:
sfeddintulnadnulunesu ETFs fawnlunnarsmiionvuinniuseides ¢ | 200 0 Q: o L o= - T — T T
Frudnsmaneuinuvesdiviinmansuivlanlasrudseglussdudininaiaie ) - L R S () E-) Qe
founds 10 U udnguiidaildninaneuunueglusyiuithauladinssznause -2
A31E59T High Yield Tuanigs ssransnilonsulunguaaafinlviuayiu T3 T I £ 2 ey g2 el
y v o o S Y S N T = 2 v g 3 235 2 £ 3% 893 Y
onsINanauLnuiusUnsSguIalveaty 10 U YSuduiiuduaniouatin 1.84% T2 2 5 - 5528 % B 5
A9ANRBINUAAIANUSUNINIT dunsanmiensulnedindidatulvadiunen G = R e S =
Tnasuantudundn afuvayulinaesmasiensulnglasrundunusuiiu = 5 N -

HUUDIYBNEIT ASINANDULNUATIFSHULENTULNY

191089919 RTINANDULNURUSTRIT5Uadn T Jeluualdudiagdunay  Unit Percent

6
Ialuszovdu Inednstiuiedazidudosondniladussnasusenistdulauie 5 5.33
N3 UYRIsUIANINANENSEY Tnuefidaesimansuinimensuaeddldusslond g <
mﬂmﬁ’(luﬁamﬂmwgﬁaﬁﬁ%u ae19l3AnuRI8sEFU Valuation fideudafeds 3 291
IS13sNesagdeaiunsamuniinsnszaeanudsadundn uiendiiansu 2 A %gg
PR 1 '
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Global Economics Scorecard

(As of 21 May 2021)

Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 6.00 6.40* -1.80 -5.10 18.30 -2.60
CPI (YoY) 3.60 1.80** 1.60 -0.40 0.90 3.41
PMI Manufacturing 55.80 60.70 62.80 52.50 51.90 50.70
PMI Service 56.60 62.70 55.10 45,70 56.30 -

Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate - 6.10 8.10 2.60 5.30 1.49
Target Inflation - Avs. 2.00 2.00 3.50 3.00

naUszNARNINASIAoUNE naUsznAYiInAUASIRa Ut naUsznAugnINASaieunti

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

Source: Bloomberg, Investing.com, as of 21 May 2021.
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Source: Bloomberg, Investing.com, as of 21 May 2021.
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i US: 1Q2021 Earnings
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S&P500 1Q2021 Sales Growth: 10.33% (YoY) S&P500 1Q2021 Sales Surprise: 3.91%

Information Technology (65/74) 21.90% Utilities (28/28) 11.14%
Consumer Discretionary (54/62) 20.64% Energy (23/23) 6.82%
Utilities (28/28) 16.53% Information Technology (65/74) 5.97%
Communication Services (22/22) 14.41% Financials (65/65) 5 550
Materials (28/28) 11.96% Consumer Discretionary (54/62) 4.34%
S&P 500 (475/500) 10.33% S&P 500 (475/500) 3.91%
Financials (65/65) 9.71% Industrials (74/74) 3.80%
Health Care (60/63) 9.43% Consumer Staple (27/32) 3.79%
Consumer Staple (27/32) 4.23% Communication Services (22/22) 3.67%
Energy (23/23) 1.88% Materials (28/28) 2.21%
Real Estate (29/29) 1.39% Real Estate (29/29) 1.46%
Industrials (74/74) 0.58% Health Care (60/63) 0.24%
S&P500 1Q2021 Earnings Growth: 49.09%
Consumer Discretionary (54/62) 182.28% Consumer Discretionary (54/62) 60.74%
Financials (65/65) 131.81% Energy (23/23)  39.20%
Materials (28/28) 64.50% Communication Services (22/22)  26.58%
Communication Services (22/22) 54.02% Financials (65/65)  35.77%
S&P 500 (475/500) 49.09% S&P 500 (475/500) 23.35%
Information Technology (65/74) 40.02% Industrials (74/74)  21.91%
Energy (23/23) 29 60% Information Technology (65/74) 17.29%
Health Care (60/63) 27.32% Consumer Staple (27/32)  13.99%
Consumer Staple (27/32) 15.12% Materials (28/28)  10.89%
Real Estate (29/29) 7 16% Health Care (60/63) 8.10%
Industrials (74/74) 0.22% Real Estate (29/29) 3.34%
Utilities (28/28) -21.74% Utilities (28/28)  2.42%

Source: Bloomberg, Factset, Company Reports, as of 24 May 2021.
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EU: 102021 Earnings
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STOXX600 1Q2021 Sales Growth:

5.11% (YoY)

STOXX600 1Q2021 Sales Surprise: 0.95%

Utilities (25/26) 21.14%
Information Technology (29/31) 15.66%
Financials (62/69) 13.52%
Consumer Discretionary (43/50) 9.67%
Materials (36/41) 6.04%
Communication Services (31/32) 5.35%
STOXX600 (418/451) 5.11%
Industrials (79/84) 0.47%
Consumer Staples (32/34) 0.11%

Health Care (41/42)
Real Estate (24/26)

Energy (16/16)

STOXX600 1Q2021 Earnings Growth: 120.48% (YoY)

-0.53%
-3.23%

-11.41%

Real Estate (24/26)

Utilities (25/26)

Information Technology (29/31)
Materials (36/41)

Financials (62/69)

Industrials (79/84)

Consumer Staples (32/34)
Communication Services (31/32)
Consumer Discretionary (43/50)
STOXX600 (418/451)

Health Care (41/42)

Energy (16/16)

12.89%
4.63%

3.91%

2.65%

2.51%

2.43%
2.41%

2.05%

1.43%

0.95%

0.31%

-9.37%

STOXX600 10Q2021 Earnings Surprise: 17.05%

Consumer Discretionary (43/50) 689.26%

Financials (62/69) 331.04%
Materials (36/41) 203.30%
Industrials (79/84)147.34%
Consumer Staples (32/34) 142.89%
Energy (16/16) 136.63%
STOXX600 (418/451) 120.48%
Information Technology (29/31) 87.58%
Real Estate (24/26) 35.51%
Health Care (41/42) 3.47%
Utilities (25/26) 367%

Communication Services (31/32) -21.27%

Source: Bloomberg, as of 21 May 2021.

Financials (62/69)

Energy (16/16)

Real Estate (24/26)

STOXX600 (418/451)

Health Care (41/42)

Industrials (79/84)

Materials (36/41)

Consumer Discretionary (43/50)
Information Technology (29/31)
Utilities (25/26)

Communication Services (31/32)

Consumer Staples (32/34)

37.64%
29.08%

17.75%
17.05%
12.25%

11.83%
11.83%
9.57%
7.94%
7.34%

-17.15%

-21.94%
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Source: The Mainichi, CNBC, Bloomberg, Tradingeconomics.com, Japantimes, Investing.com, as of 21 May 2021.
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@ Japan: 1Q2021 Earnings

nausznaunNITiasuan 1/2021 vasusenaanstisuluavid TOPIX ) INDEGO

Communication Services (108/119) 37.71% Utilities (23/24) 15.80%
Utilities (23/24) 9.07% Industrials (558/584) 7.23%
Information Technology (306/323) 6.74% Real Estate (50/55) 7.23%
Consumer Discretionary (398/430) 5.30% Financials (143/144) 7.17%
Materials (197/200) 5.26% Communication Services (108/119) 4.89%
TOPIX (2075/2187) 4.98% TOPIX (2075/2187) 4.18%
Financials (143/144) 4.30% Consumer Discretionary (398/430) 3.00%
Industrials (558/584) 3.919% Information Technology (306/323) 2.96%
Health Care (100/104) 1.229% Materials (197/200) 1.81%

Consumer Staples (174/185) -1.22% Consumer Staples (174/185) -0.39%

Energy (19/19) -4.59% Health Care (100/104) -1.14%

Real Estate (50/55) -10.88% Energy (19/19) -6.15%

TOPIX 1Q2021 Earnings Growth : N/A TOPIX 1Q2021 Earnings Surprise : 59.05%

Energy (19/19) N/A

R L . 0
*N/A = Wanann Communication Services (108/119) 259.00%
Consumer Discretionary (398/430) /A S, 2 Consumer Discretionary (398/430) 73.77%
audunls ’ o
Communication Services (108/119) N/A Utilities (23/24) 67.64%
Materials (197/200) N/A TOPIX (2075/2183) 62.88%
TOPIX (2075/2187) N/A Materials (197/200) 34.20%
Financials (143/146) 309.64% Real Estate (50/55) 29.77%
Industrials (558/584) 136.05% Health Care (100/104) 27.67%
Utilities (23/24) 99.81% Information Technology (306/323) 25.52%
Information Technology (306/323) 88.87% Consumer Staples (174/185) 22.31%
Health Care (100/104) 59.04% Industrials (558/584) 17.18%
Consumer Staples (174/185) 13.48% Materials (197/200) 13.69%
Real Estate (50/55) -20.29% Financials (143/144) -9.41%

Source: Bloomberg, as of 21 May 2021.
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Source: livemint, IHS Markit, moneycontrol, Bloombergquint, RBI, Business Standard, worldometer, Aljazeera, and Bloomberg, as of 21 May 2021.
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China: 1Q2021 Earnings
NaUsENaUNISIASUNEN 1/2021 vasusenaanziuauluasd CSI300
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CSI300 1Q2021 Sales Growth: 22.24% (YoY) CSI300 1Q2021 Sales Surprise: -10.82%

Consumer Discretionary (22/22) 59.63% Real Estate (14/14) 42 520
Materials (25/25) 50.70% Materials (25/25) 15.17%
Information Technology (50/50) 37.32% Industrials (46/46) 12.31%
Industrials (46/46) 36.01% Health Care (31/31) 7.79%
Real Estate (14/14) 33.34% Consumer Staples (21/21) 3.11%
Health Care (31/31) 28.23% Financials (66/66) 1.46%
Consumer Staples (21/21) 25.83% Consumer Discretionary (22/22) -1.46%
Utilities (8/8) 23.99% Enerey (7/7) 5.879%
C51300 (300/300) 22.24% Communication Services (10/10) -6.26%
Communication Services (10/10) 13.02% CSI300 (300/300) 10.82%
Energy (7/7) 8.32% Information Technology (50/50) -63.88%
Financials (66/66) 1.21% Utilities (8/8) N.M.
Consumer Discretionary (22/22) 249.83% Energy (7/7) 45.44%
Materials (25/25) 111.59% Industrials (46/46) 23.55%
Information Technology (50/50) 106.99% Utilities (8/8) 14.46%
Industrials (46/46) 75.08% Health Care (31/31) 11.19%
Utilities (8/8) 70.68% Materials (25/25) 5.44%
Health Care (31/31) 52 .03% Information Technology (50/50) 4.95%
Communication Services (10/10) 47.06% CSI300 (300/300) 3.92%
CSI1300 (300/300) 19.13% Consumer Discretionary (22/22) 3 86%
Consumer Staples (21/21) 7.83% Financials (66/66) 0.04%
Financials (66/66) 4.90% Consumer Staples (21/21) -5.41%
Real Estate (14/14) 40.339% *N/A = Wanan Communication Services (10/10) 6.32%
Energy (7/7) N/A Y1enudunils Real Estate (14/14) 65.13%

Source: Company Reports, Bloomberg, JP Morgan Research ,China Renaissance, as of 15 May 2021..
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