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O. « Market Outlook & Investment Strategy 2H2022
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A INDEGO
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B3 ) Asset Class Recommendation
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Key Driver: Central Bank Policy
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Sources: Bank of England, Bank of Thailand, People's Bank of China, Federal Reserve System and Bloomberg as of 26 August 2022.
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Highlight 1: Global Economic Slowdown
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Highlight 1: Global Economic Slowdown
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Highlight 2: Two Major Bills Became Laws ) INDEGO
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Highlight 2: Two Major Bills Became Laws ) INDEGO
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Highlight 3: China-Taiwan Tension
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Highlight 3: China-Taiwan Tension
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/ Highlight 4: Earnings (Global) ) NDEGO
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%/J' Highlight 4: US 2Q2022 Earnings |
NausENaunIs 2Q2022 Ya9USENIANELUgUlUAYHE S&P500 LRUIALTILATILAZANIINAA

A INDEGO

S&P500 2Q2022 Sales Growth: 13.73% (YoY) S&P500 2Q2022 Sales Surprise: 2.61%

Energy (21/21) 77.13% Utilities (29/29) 17.30%
Real Estate (31/31) 17.19% Energy (21/21) 9.53%
Materials (28/28) 16.83% Real Estate (31/31) 3.47%
Utilities (29/29) 14.06% Health Care (62/64) 2.76%
S&P500 (490/498) 13.73% Consumer Staples (28/32) 2.66%
Industrials (70/71) 12.81% S&P500 (490/498) 2.61%
Consumer Discretionary (57/57) 11.25% Financials (66/66) 1.80%
Health Care (62/64) 9.85% Materials (28/28) 1.31%
Consumer Staples (28/32) 7.10% Consumer Discretionary (57/57) 1.09%
Information Technology (75/76) 6.90% Industrials (70/71) 0.25%
Communication Services (23/23) 4.21% Information Technology (75/76) 0.10%
Financials (66/66) 2950, Communication Services (23/23) -0.29%
Energy (21/21) 304.63% Energy (21/21) 10.08%
Industrials (70/71) 31.04% Utilities (29/29) - 04%
Materials (28/28) 13.66% Health Care (62/64) 7.06%
Real Estate (31/31) 11.15% Financials (66/66) 6.63%
S&P500 (490/498) 7.13% Consumer Staples (28/32) 5.35%
Health Care (62/64) 5.21% S&P500 (490/498) 4.06%
Utilities (29/29) 4.92% Industrials (70/71) 3.88%
Consumer Staples (28/32) -0.31% Consumer Discretionary (57/57) 3.56%
Information Technology (75/76) -0.65% Materials (28/28) 3.06%
Consumer Discretionary (57/57) -8.77% Information Technology (75/76) 1.85%
Communication Services (23/23) -15.13% Real Estate (31/31) 1.14%
Financials (66/66) 22.17% Communication Services (23/23) -7.09%

Source: Bloomberg, Factset, as of 31 Aug 2022.
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9)\/' Highlight 4: EU 2Q2022 Earnings | | ) INDEGO
NaU5ZNBUNIS 202022 UaIUSENIANSLUIULIUAYE STOXX600 g9Adtiulnfatiainasfnitngin

STOXX600 2Q2022 Sales Growth: 28.09% (YoY)

STOXX600 2Q2022 Sales Surprise: 6.04%

Utilities (22/24) 91.30% Utilities (22/24) 28 74%
Energy (12/12) 82.40% Real Estate (20/22) 14.75%

STOXX600 (404/448) 28.09% Financials (66/71) 8.34%

Materials (40/45) 23.94% STOXX600 (404/448) 6.04%

Industrials (82/89) 21.33% Information Technology (28/33) 5.94%

Consumer Staples (30/34) 19.83% Consumer Discretionary (36/43) 5 230,
Information Technology (28/33) 18.71% Materials (40/45) 4.53%
Real Estate (20/22) 14.98% Consumer Staples (30/34) 4.16%

Consumer Discretionary (36/43) 11.66% Industrials (82/89) 4.14%
Health Care (37/42) 8.39% Health Care (37/42)  2.74%

Financials (66/71) 3.16% Communication Services (31/33)  1.19%
Communication Services (31/33) 1.77% Enerey (12/12)  0.79%

STOXX600 2Q2022 Earnings Growth: 14.78% (YoY)

Real Estate (20/22)

190.01%

STOXX600 202022 Earnings Surprise: 11.01%

Real Estate (20/21) 32.68%

Energy (12/12) 158.64% Financials (66/71) 19.09%

Industrials (82/89) 34.00% Consumer Discretionary (36/43) 14.85%

Materials (40/45) 25.88% Materials (40/45) 12.05%

Consumer Staples (30/34) 15.27% STOXX600 (403/447) 11.01%

STOXX600 (404/448) 14.78% Energy (12/12) 10.23%

Health Care (37/42) 14.74% Consumer Staples (30/34) 8.67%

Information Technology (28/33) 14.15% Health Care (37/42) 7.61%

Utilities (22/24) 12.31% Information Technology (28/33) 7.53%

Communication Services (31/33) -8.44% Communication Services (30/33) 6.78%

Consumer Discretionary (36/43) -20.75% Industrials (82/89) 1.19%
Financials (66/71) -33.15%

Source: Bloomberg, as of 31 Aug 2022.

Utilities (22/24)

-4.95%
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'/J Highlight 4: Japan 2Q2022* Earnings
nausznaunis 2Q2022 VaUsENaIansiusulunsd TOPIX srelafulanm weinilsanas

A INDEGO

TOPIX 202022* Sales Growth: 15.08% (YoY)

TOPIX 2Q2022* Sales Surprise: 5.75%

Industrials (560/577) 12.79%

Energy (18/19) 62.32%

Utilities (23/24) 43.33% Energy (18/19)  9.09%

Materials (200/201) 19.35% Financials (141/144)  7.54%

Industrials (560/577) 19.23% Real Estate (51/55)  6.91%

TOPIX (2077/2169) 15.08% TOPIX (2077/2169)  5.75%

Consumer Staples (173/185) 12.73% Utilities (23/24)  4.69%

Real Estate (51/55) 11.60% Health Care (101/102) 3.92%

Information Technology (312/326) 11.48% Materials (200/201)  3.18%

Financials (141/144) 11.22% Consumer Discretionary (393/421)  2.9¢%

Consumer Discretionary (393/421)  1.73% Consumer Staples (173/185)  1.89%

H 0,
Health Care (101/102) 5.41% Information Technology (312/326) 1.80%

Communication Services (105/115) 4.65% Communication Services (105/115) -0.64%

TOPIX 2Q2022* Earnings Growth: -18.38% (YoY)

TOPIX 2Q2022* Earnings Surprise: -10.18%

Utilities (23/24) N.M. N.M. = winanmlsiduuiayu Communication Services (105/115)  N.M. N.M. = wananmlsiluwiany
Communication Services (105/115) N.M. Utilities (23/24) 99 3504
Energy (18/19) 146.61% Energy (18/19)  68.42%
Industrials (560/577) 66.46% Materials (200/201) 43,9994
Real Estate (51/55) 29.06% Industrials (560/577) 32.58%
Materials (200/201) 28.24% Consumer Staples (173/185) 20.14%
Consumer Staples (173/185) 19.71% Real Estate (51/55) 18.91%
Information Technology (312/326) 16.41% Financials (141/144) 16.54%
Consumer Discretionary (393/421) -11.32% Consumer Discretionary (393/421) 10.03%
Health Care (101/102) -15.10% Health Care (101/102) 1.99%
TOPIX (2077/2169) -18.38% Information Technology (312/326) 0.97%
Financials (141/144) -29.45% TOPIX (2077/2169) -10.18%

Source: Bloomberg, as of 31 Aug 2022., *nausgnaunisvesusenaansilouluriusou 1.a. - 1.8, 2022 lngnausznaunsseusene1aszuseniatauyszanaeeninlimilouiuwsiaglugiwiaifng
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V Highlight 4: China AUl Shares 2Q2022 Earnings

NaUsZNaUN1s 2Q2022 wa9USENAANZLUsULUAYHE MSCI China 89ALAULA LALDYNIINATN

A INDEGO

MSCI China 2Q2022 Sales Growth: 8.82% (YoY)

Energy (19/19)

Utilities (15/15)

Consumer Staples (41/45)
Materials (89/91)

Information Technology (87/88)
Health Care (61/66)

MSCI China (545/567)
Industrials (86/87)

Financials (69/71)
Communication Services (21/23)
Consumer Discretionary (45/50)

Real Estate (12/12)

26.48%

17.61%
13.95%
12.44%
11.12%
9.49%
8.82%
71.69%
3.40%
0.10%

-1.62%
-3.94%

MSCI China 2Q2022 Sales Surprise: -0.64%

Financials (69/71)

Utilities (15/15)

Materials (89/91)

Consumer Staples (41/45)
Information Technology (87/88)
Industrials (86/87)

MSCI China (545/567)
Communication Services (21/23)
Health Care (61/66)

Consumer Discretionary (45/50)
Energy (19/19)

Real Estate (12/12)

MSCI China 2Q2022 Earnings Growth: 1.33% (YoY)

Consumer Staples (41/45)
Energy (19/19)

Financials (69/71)

MSCI China (545/567)

Utilities (15/15)

Industrials (86/87)

Materials (89/91)

Information Technology (87/88)
Health Care (61/66)
Communication Services (21/23)
Consumer Discretionary (45/50)
Real Estate (12/12)

52.72%

9.10%
71.91%
1.33%
0.76%

Source: Bloomberg, Company’s reports, as of 31 Aug 2022.

-0.06%
-5.12%
-5.66%
-6.96%
-1.16%
-29.15%
-32.70%

14.52%
9.42%
2.40%
1.19%
0.28%
0.22%
-0.64%
-1.02%
-1.80%
-6.05%
-8.02%
-21.57%

MSCI China 2Q2022 Earnings Surprise: -4.61%

Energy (19/19)

Communication Services (21/23)
Consumer Discretionary (45/50)
Information Technology (87/88)
Utilities (15/15)

MSCI China (545/567)
Consumer Staples (41/45)
Financials (69/71)

Industrials (86/87)

Health Care (61/66)

Materials (89/91)

Real Estate (12/12)

32.71%
13.39%
-1.62%
-1.90%
-4.40%
-4.61%
-6.45%
-10.66%
-12.24%
14.77%

-18.65%
-32.12%
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V Highlight 4: China A Shares 2Q2022 Earnings |
NauseNaunis 2Q2022 vasusEnaanziugulunsil CSI300 8g9adtfula LiNagnIIMAIn

A INDEGO

CSI300 2Q2022 Sales Growth: 10.4% (YoY) CSI300 2Q2022 Sales Surprise: -1.35%

Energy (7/7) 25 3804 Financials (48/49) 15.92%
Utilities (9/9) 23.29% Materials (38/38) 8.02%
Materials (38/38) 22 56% Utilities (9/9) 2.00%
Consumer Staples (21/21) 19.24% Consumer Staples (21/21) 1.71%
Information Technology (57/57) 18.73% Communication Services (8/8) 0.99%
Health Care (30/30) 15.44% Industrials (50/50) 0.18%
CSI300 (298/299) 10.43% Information Technology (57/57) -0.08%
Industrials (50/50) 8.69% CSI300 (298/299) -1.35%
Communication Services (8/8) 8.37% Health Care (30/30) -1.62%
Financials (48/49) 3.73% Energy (7/7) -8.02%
Consumer Discretionary (24/24) -6.82% Consumer Discretionary (24/24) -14.16%
Real Estate (6/6) -71.37% Real Estate (6/6) -271.53%

CSI300 2Q2022 Earnings Growth: 12.15% (YoY) CSI300 2Q2022 Earnings Surprise: -3.13%
Energy (7/7) 76.86% Energy (7/7) 33.48%
Consumer Staples (21/21) 62.99% Communication Services (8/8) 15.69%
Communication Services (8/8) 17.17% Utilities (9/9) 3.70%
CSI300 (298/299) 12.15% CSI300 (298/299) -3.13%
Materials (38/38) 11.54% Information Technology (57/57) -3.84%
Utilities (9/9) 9.54% Consumer Staples (21/21) -4.25%
Financials (48/49) 9.50% Health Care (30/30) -5.83%
Health Care (30/30) -0.88% Industrials (50/50) -7.69%
Information Technology (57/57) -5.39% Financials (48/49) -10.21%
Industrials (50/50) -5.65% Consumer Discretionary (24/24) -11.50%
Real Estate (6/6) -14.46% Materials (38/38) -12.36%
Consumer Discretionary (24/24) “17.73% Real Estate (6/6) -19.08%

Source: Bloomberg, Company’s reports, as of 31 Aug 2022.
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9RIINANDULNUNUSURTaNSFY szezentUTuvuinagluganiiaula Wulamalunisazauainy

A INDEGO

Sources: Bank of Thailand, Federal Reserve System, People's Bank of China, and Bloomberg as of 26 August 2022.
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REITs: Outlook
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Ascendas Real Estate* | Industrials 13.7% 7.0% 5.28%

CapitaLand (CICT)* Retail 6.5% 6.3% 5.10%

CPNREIT Retail 45.3% 740.7% 5.17%

LPF Retail 10.7% 13.7% 5.58%

WHART Industrials 34.2% 55.3% 6.25%

*AaUSENOUNISASIULIAVENU 2022

Source: Bloomberg, NAREIT, SET, Company's’ report, as of 26 Aug 2022.
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