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1 Asset Class Recommendation

AUl UUAMATNAKAZRUNTNENIUAINATUNIILLATYFND LNDLATBNFUNBNUAINUEUNIY

A INDEGO

m
O
C
=

=

‘,*
»
»
»
* % %

*
l F
*

&

2 S

l%

*

) o

|I| |

Underweight

Overweight

Neutral

Neutral

Neutral

Overweight

Bond

Underweight

Investment Grade

Underweight
High Yield
Neutral
Short-Term
Alternative

EW | Neutral

REITs

Neutral
oil

M/,
> Neutral
a'm
Gold

UNDERWEIGHT

OVERWEIGHT

@ Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



a

0

“o=(® Asset Class Performance

= o

D.

Y

a v v/ ¢ YV v/ éf v % Y U A o/ (1
ﬁ‘L!ﬂ’]Iﬂﬂﬂm‘?/lﬂi‘UWJ?luiauLLiﬂiﬂEJ‘L!’]&I‘L! dAUNNUEUNINLFYINONNANUINN Fed

A INDEGO

Global Asset Class Total Return (%)

s (USD)
aunlnasiuel (USD)
ANRUADAANTENST (USD)
ARUNgNUsEImMARaaialul (USD)
vulne (THB)
yuIgAu1L (VND)

yuduLAe (INR)

As1a1sullan Investment Grade (USD)

y29A1 (USD)

ny1Ensulinguussinanainiintig (USD)

As1ETilan High Yield (USD)
MunguUszmanataLintval (USD)

vuglsU (EUR)

1 IS

wueyyy (JPY)
REITs &wmlUs (SGD)

vulan (USD)
unauUsEmainuILga (USD)
Yuansg" (USD)

REITs ne (THB)

REITs lan (USD)

YUY (CNY)

Source: Bloomberg as of 28 Jan 2022.

10

15

20

ATNIAURAAIN

duAIlaanen
TnosanuSusniiuiy
Tnglanizsiantiidui
USUF1TueE1950ULT
ATUN A UAUNTNEL TS
ilanfilgsutasonas
AUV Fed dsdayayna
ylauren1sEuiiduean

/

AANNRAINAIANITO

\_

vulanuiufiasan
fan1an1sldulouied
Furnuinnifinainaie
199 Fed valy N udu
USufasnnusamngiile
anAuLdganouTungn
§13YINANIAATYIU
v Avulneuag i
Juaualdunansgnud

o YY) 1 v
Wfﬂimﬂﬁumauaﬂu@y

MS1E8159%Y

As1a15ualan
Investment Grade way
High Yield Y5ufl1anas
INnEnsInentde
ﬁuﬁﬁ’mﬁlﬁ'aﬁaqﬂ%u
ApUTUTAeMSUSUTY
Snsmonidoulounsued
Fed fiunnninfinaie
ANNAITEY

\_ /

dunllandua

Tnesmudusfivdu
Tngs1AdisTuiususn
%umﬂmmﬁmaé’mgﬁ
$gAansLaz Pent-up
Demand A1 818 L6
UTelNARULIAANY
11MFN1TADNANIY

N /

REITs s72lanudusn
ANAININNANIEUNSNE
Fes Tnetaniz REITs lan
REITs #3AlUS wag REITs
1maﬁgﬂﬂmﬁumné’mﬂ
NanaULNUTUsURTITan
ﬁﬂ%’uﬁaqﬁu

\_

/

ANNUADARTITANTT

ANNUADAANTANTT €9
a [ 1 <
AANITIAI1INUTELAY

). D

Fed dn1slaulauny
A5 RULUUUIAUINTY

N /

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



E Key Driver 1: Central Bank Policy ) INDEGO
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Sources: Federal Reserve, CME Group, Bloomberg and Reuters, as of 28 Jan 2022.
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E Key Driver 1: Central Bank Policy ) INDEGO
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Sources: Bank of Japan, Bloomberg and Reuters, as of 24 Jan 2022.
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Key Driver 2: Coronavirus (COVID-19)
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Source: WHO, Our World in Data, Financial Times, CDC, and Bloomberg, as of 26 Jan 2022.
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Highlight 1: A Floating Paper Plane
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Source: Bloomberg, BofA, Business Insider, BP, NBER, Federal Reserve Bank of St. Louis, University of California, Goldman Sachs, BLS, Illinois Oil and Gas Association, INDEGO Analysis, as of 28 Jan 2022.
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Highlight 1: A Floating Paper Plane
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Source: Bloomberg, Bank of England, Office of National Statistics (UK), Drewry, BLS (US), as of 28 Jan 2022.
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Highlight 2: Russia - Ukraine
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Source: ING, Bloomberg, as of 21 Jan 2022; Reuters, as of 8 Sep 2019; cfr.org, as of 18 Aug 2019.
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/\/ Highlight 3: Alteration of Streamflow ) INDEGO

nyzuaNuUdlnasanaINungy Growth 3MNAANIIYRINSITUlEUIBNUNIINVUVBY Fed

-y} .y} Y} o/ = v o 1 1 v v 1 = -}
DATINANDULLNUNUTUNTEANIF? 30 U LLazﬂ%uﬁuIannqu ﬂ'lL‘tJm?laﬁ‘s'lﬂmuluLmaz Sector WMyUNUIIA"
Value tigunuviulanngy Growth WusURTeEnsEa Tunsazdrenisilasunlasuns
Unit: Times Unit-% ANIINANDULNUNUSUATENIF 818 10 U
1.1 4.5
10 1 Current Beta B 10Y Average Beta
3.5
O — -
‘» SARRRREY
0.8 2.5 -1 M M
0.7 '
1.5 B n n n n n
0.6 ¢ 8 2 5 2 = 5 2 3 B I
£ a 43 = S c o5 5T @ 0
0.5 0.5 5 £ w o £ 9 a2 5 C
N v < 1 OV M~ 0 o0 O — « = v o C ® b go) g -
< 7T T T T 7T 7T o7 o8 9 A ] =) Qv S - i
- - - - - - - - - - - e & I N —
S § § § § § § § 8§ & & £ 5
O
——— MSCI ACWI Value Index to MSCI ACWI Growth Index (LHS) U

— 30-Year Treasury Yield (RHS)

*  msiasuuleu1eved Fed dwalidnsuanauwnuiusinag (Yield) annaunnusuidulussosdu Famniiansanainadnluafnasnuinlugni Yield
LFIAITUNILTY UNaN Value dnazaiunsanduun Outperform siungu Growth 1o wazuinuualugie Sector Tuga Yield USusinaiu (s1A19usUng
UFuias) agnuinvungy Value wag Cyclical aUSumuaiun1enusaiusinsuinnaniungy Growth

¢ fheannuassgianaziuliunmsdniduuleuienmsiiuidunaes Fed vnldnaifeilslusiungu Value/Cyclical eraliumadeniimnsanluszey
fu-nans fenseiilussegenusduuziilfamuluiundgy Growth fflanuihaulalunsasmuszegsemanuultunsiulnvesilslusefugs vaed
Valuation ¥esunga Value usfinazegluszfumuazguaulanitngu Growth Tutlagiiu snnusfiansanluszezen Valuation vasviu Value dasfnay
oglunsouiiuay Geenamnoauienaafinainlildlfaailoisufuiungy Growth ifhazaamansuunuldinilusyeyen

Source: Bloomberg, Bank of England, Office of National Statistics (UK), Drewry, BLS (US), as of 28 Jan 2022.
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Highlight 4: China
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Source: South China Morning Post, Bloomberg, as of 28 Jan 2022.
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Global Economic ) INDEGO
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Events Period 0 —EU PPI - EU CPI (LHS) 8
Drawdown  Bottom  Recovery
15
Pearl Harbor Atk.  Dec-1941 -19.8% 143 307 Forward 12M Operating Margin (RHS) 16
Korean War Jun-1950 -12.9% 23 82 10 14
Kennedy Killed Nov-1963 -2.8% 1 1 5
Reagan Shooting ~ Mar-1981 -0.3% 1 2 0 H"—"\ﬁm s d 12
y
Gulf War Aug-1990 -13.0% 48 120 "“'t.,,.;\_rr"f f 10
-5
Liberian Civil War ~ Apr-1999 -4.7% 35 18
US Terrorist Atk.  Sep-2001 11.6% 11 31 -10 8
S 8 3 32 8 =5 ¥ 2T R § 8
Iraq War Mar-2003 -3.6% 4 21 O 6 6 9 4 a9 a4 o a9 646 2
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North Korea Missite - Jul-2017 1.o% 14 36 fiemaieriudunesssisimindatazauisnguilan Jeaviou
Iranian Gen. Killed  Sep-2019 -0.7% 1 5 femuaansalunsuImsaunulen uisvegluriwesanizduie
Average -5.9% 23 51

Source: Bloomberg, LPL Research, CFRA, Isabelnet, Barclays Research, Federal Reserve, Company Reports, as of Jan 2022.
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Source: jpx.co.jp, The Japan News, Ourworldindata.org, Bloomberg, IMF, as of 25 Jan 2022.
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il HaUsznaun1svungusuiasinet 2021
-_— Net Income Q4/2021 Net Income 2021 Bloomberg 2021
Name NIM Q4/2021 | Change | Change 2021 Change
Actual EPS EPS Forecast| Surprise
(MB) (YoY) | (QoQ) (MB) (YoY)
BAY 3.24% 6,385 | 88.63% 0.4% 33,794 46.7% 4.59 4.56 0.70%
BBL 2.10% 6,318 | 163.47% -8.6% 26,507 54.3% 14.12 14.09 0.20%
KBANK 3.21% 9,901 | -25.32% 14.7% 38,053 29.0% 15.77 15.03 4.96%
KKP 5.30% 2,023 | 82.58%| 36.9% 6,318 23.3% 7.46 6.72 11.01%
KTB 2.49% 4,944 | 43.18% -2.2% 21,588 29.0% 1.54 1.56 -1.47%
SCB 3.00% 7,879 | 58.68%| -10.6% 35,599 30.8% 10.47 10.43 0.43%
TISCO 4.84% 1,792 9.54% 14.9% 6,781 11.9% 8.47 8.27 2.39%
TTB 2.97% 2,799 | 126.69% 18.7% 10,474 3.6% 0.11 0.10 5.88%
Total 42,041 179,115 62.53 60.76 2.91%

BAY: 578lad) 2021 wia@iy 7.8% (YoY) annistudiniilsnisvieviu TIDLOR minkisiusienisiivaynalaazanad 2.9% (YoY) uisuna1sasdsesanad wasiiilsiauainnig

Y18 TIDLOR dqwaiﬁﬁﬂ'ﬁ@uim 46.7% (YoY) minlusiunbsiiawazinilsiiule 11.1% (YoY)
BBL: s7¢laU 2021 meu 13.3% (YoY) nselgfnldnendeusuiiiu 25.7% (Yov) Iﬂwaﬂmmﬂﬁﬁﬂwaﬂmww danalsinlsiiule 54.3% (YoY)
KBANK: 518101 2021 meu 5.5% (YoY) mﬂ'ﬁwimamwamsmLmuimﬁuu Jszneaufunsaadnsosiianas dwalirinlsiiuln 29% (Yo)
KKP: 579160 2021 iadu 14.2% (Yov) mﬂ'ﬁwlﬂm’lfmaﬂLUEJUﬁumﬁuu 30.4% (YoY) Iﬂwaﬂmaf]ﬂﬁﬁﬂwﬁmﬁmmmm aqmaiwm”lﬁmuim 23.3% (YoY)

KTB: 518laU 2021 'vmm 5.3% (YoY) mﬂ'ﬁf]&ﬂmaﬂmea@aqLuaqmﬂ%maﬂuﬂﬂaumﬂﬁwlmaﬂLUEJ‘WLw LASENNTRIENTEITIanas aqmalwmiﬁmuim 29% (YoY)

SCB: 51814 2021 T 3.9% (Yo) mﬂ'ﬁwimwﬂsumaﬂLusmmmuua mﬁmmlﬁsumwaﬁmm'ﬁaqmLLavﬁﬁﬂwﬁmﬁmmmm Useneufunsfsdisetanas d swalsiils
Fule 30.8% (YoY)

TISCO: 5181 2021 wada 0.4% (Yov) 9nseldnenidedianas wineldrssaundengsiadanmsnemuiindunaznisiedsosanas dwalimlaiuln 11.9% (Yov)

TTB: 579185 2021 A 5.5% (YoY) usdn1sesdnsesfianas 13.4% (Yo) Lﬁaﬂmﬂﬁﬂﬂﬁﬁ@é’ﬁ@ﬂlﬁuﬁsﬁuqﬂuﬂdawﬁﬂéqmﬂﬁﬁﬂilﬁdm 3.6% (YoY)

Source: SET, Bloomberg, Company Reports, as of 28 Jan 2022.
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Fixed Income Return during Tightening Period
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Source: Bloomberg as of 28 Jan 2022.
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China Loan Prime Rate China Bond Yield vs Global Bond Yield
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Source: Financial Times and Bloomberg, as of 28 Jan 2022.
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Source: Bloomberg, ThaiBMA and Bank of Thailand, as of 28 Jan 2022.
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