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E Key Driver: Central Bank Policy ) INDEGO
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Highlight 1: One of The Worst Return of The Century
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Highlight 3: Real Estates Regulations in Vietnam
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Highlight 4. US 3Q2022 Earnings
NAaU5ZNBUNIS 3Q2022 YaIUSENIANSLUIULIUATE S&P500 lagsiutfiulatazanininainnn

A INDEGO

S&P500 3Q2022 Sales Growth: 11.29% (YoY) S&P500 3Q2022 Sales Surprise: 1.61%
Energy (15/23)  47.36% Health Care (42/64)  10.18%
Utilities (13/20) 19.72% Materials (16/28) 9.07%
Consumer Discretionary (30/56)  18.90% Financials (61/67)  3.28%
Real Estate (22/31) 12.82% Information Technology (39/75) 2.39%
Industrials (55/71)  11.93% Industrials (55/71)  2.19%
S&P500 (328/500)  11.29% Communication Services (13/22)  1.74%
Consumer Staples (22/33) 8.13% S&P500 (328/500) 1.61%
Financials (61/67) 5.74% Consumer Staples (22/33) 1.35%
Health Care (42/64) 5.62% Energy (15/23)  0.15%
Information Technology (39/75) 5.55% Consumer Discretionary (30/56)  0.15%
Materials (16/28) 0.77% Utilities (13/30) -0.40%
Communication Services (13/22) -2.26% Real Estate (22/31) -0.51%
Energy (15/23) 160.73% Energy (15/23) 11.75%
Consumer Discretionary (30/56) 21.08% Health Care (42/64) 9.07%
Real Estate (22/31) 16.76% Consumer Discretionary (30/56) 8.76%
Industrials (55/71) 15.51% Consumer Staples (22/33) 5.55%
Utilities (13/30) 6.62% Financials (61/67) 4.60%
S&P500 (328/500) 3.87% S&P500 (328/500) 4.45%
Consumer Staples (22/33) 2.52% Information Technology (39/75) 4.14%
Health Care (42/64) 2319% Utilities (13/30) 3.29%
Information Technology (39/75) -4.69% Real Estate (22/31) 3.14%
Financials (61/67) 14.51% Communication Services (13/22) -0.23%
Communication Services (13/22) -16.60% Materials (16/28) -3.18%
Materials (16/28) 32379 Industrials (55/71) -71.26%

Source: Bloomberg, Company’s reports, as of 2 Nov 2022.
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V Highlight 4: China A Shares 3Q2022 Earnings
NausenNaunis 3Q2022 vasusenaanziiguluati CSI300 s1elagenafiule walagn3iNNan

A INDEGO

CSI300 3Q2022 Sales Growth: 8.65% (YoY)

CSI300 3Q2022 Sales Surprise: -5.53%

Consumer Staples (21/21) 28.93% Industrials (51/51) 12.64%
Information Technology (56/57) 19.98% Consumer Staples (21/21) 7.67%
Consumer Discretionary (24/24) 16.48% Utilities (9/9) 4.83%

Utilities (9/9) 16.39% Energy (7/7) -0.70%
Energy (7/7) 15.38% Information Technology (56/57) -0.74%
Health Care (30/30) 11.18% Communication Services (8/8) -1.05%
Industrials (51/51) 10.87% Health Care (30/30) _3.56%
CSI300 (299/300) 8.65% Consumer Discretionary (24/24) _4.13%
Communication Services (8/8) 7.60% CSI300 (299/300) -5.53%
Financials(49/49) 0.30% Real Estate (6/6) -1.13%

Materials (38/38) -0.76% Materials (38/38) -21.16%

Real Estate (6/6) -7.96% Financials(49/49) -47.47%

CSI300 3Q2022 Earnings Growth: -0.80% (YoY)

CSI300 3Q2022 Earnings Surprise: -11.40%

Consumer Staples (21/21) 162.63% Energy (7/7) 9.28%
Energy (7/7) 22.11% Consumer Staples (21/21) 4.41%
Utilities (9/9) 16.67% Consumer Discretionary (24/24) -2.17%
Health Care (30/30) 5.51% Industrials (51/51) _3.59%
Consumer Discretionary (24/24) 3.24% Health Care (30/30) -5.64%
Communication Services (8/8) 2.79% CSI300 (299/300) -11.40%
CSI300 (299/300) -0.80% Financials(49/49) -12.64%
Industrials (51/51) -2.02% Information Technology (56/57) -12.80%
Financials(49/49) -4.14% Communication Services (8/8) -17.57%
Information Technology (56/57) -17.64% Real Estate (6/6) -29.80%
Real Estate (6/6) -24.77% Utilities (9/9) -31.92%
Materials (38/38) -38.77% Materials (38/38) -43.43%

Source: Bloomberg, Company’s reports, as of 2 Nov 2022.
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}/‘ Highlight 4: Thai Banking Sector 3Q2022 Earnings

NaUsznNaun1s 3Q2022 Ya9INgUSUIAIT m”l,sa‘msmmLmuimlﬂuﬁwuumnmsmmsmwiwﬁqzya a* INDEGO
.
B +aUsznaunisvunausuiasinelasung 3/2022
-
Revenue % Change NI % Change Net Profit |% Change Change
Name NIM 3 3 3 NPL Ratio
Unit: 874U (YoY) Unit: 874U (YoY) Unit: a7Uu™ (YoY) (YoY)
KBANK 3.33% 41,735 4.49% 33,088 7.63% 10,989 13.80% 3.07% -78 bps
SCB 3.38% 39,757 1.12% 217,714 17.80% 10,309 16.90% 3.34% -2 bps
BBL 2.49% 36,707 6.61% 26,496 21.97% 7,657 10.83% 3.50% -20 bps
KTB 2.61% 31,589 11.49% 22,894 3.29% 9,339 63.18% 3.32% -25 bps
BAY 3.49% 29,710 6.96% 21,384 9.71% 3,115 26.52% 2.38% 11 bps
TTB 2.92% 16,349 4.38% 12,968 4.46% 3,715 57.51% 2.12% -26 bps
KKP 5.30% 6,804 17.27% 4,775 24.90% 2,086 41.00% 3.00% -50 bps
TISCO 5.15% 4,478 7.19% 3,221 4.15% 1,771 13.50% 2.08% -90 bps
LHFG 2.39% 2,069 -16.58% 1,584 3.60% 342 -34.73% 2.36% -8 bps
CIMBT 2.70% 3,603 1.58% 2,416 -2.16% 696 -1.57% 3.40% -100 bps
594 212,801 6.90% 156,540 12.66% 55,019 24.49%

maﬂﬁmaumﬁﬂammmﬂm laesiudselasiuuay miﬁamal,wmu 6.90% (YoY) way 24.49% (YoY) G]WﬂJﬁ’]ﬂUﬁ]’]ﬂ'ﬁ']EJiﬂVlLUUﬂ@ﬂL‘UEJLW&I"UU Luaﬂﬁ]’lﬂﬂﬂiﬁUﬁﬂﬁJm
"U@Qa‘UL"U@LLa 'ﬁWEJ‘l@VleﬂJsL"UﬂE]ﬂLUEJ?JWU?U{JR]’E\]EJL“UﬂU’Jﬂf\]Wﬂﬂ’ﬁV\lum’JﬁUBﬂLﬁi‘l‘&%ﬂﬁ] 'ﬁ’JﬂJﬂQﬂ’]'ﬁG\x‘i?ﬂ'ﬁ@ﬂLN@%uﬁﬁU‘Wﬁﬂaﬂf\ﬂﬂﬁﬁ’NLﬂEJ’]ﬂUSL‘UUﬂ@‘LMU’] (EJﬂL’Ju CIMBT)

"UﬂAQJVlNa‘U’ﬁuﬂEJUﬂ']TUEN LHFG llﬁ'mlﬂLLauﬂﬁiﬁﬁﬂﬁ’Jan\]ﬁﬂﬁﬁﬁJ‘lﬂLQUﬂjUNaV}aﬂaﬂﬂ’N 56% (YoY) W@y ﬂﬂ%mwmmu g1 CIMBT shelageaadule wadnilsanas
Luaﬂf\]']ﬂﬂ'ﬂ%‘i]’]EJLLa mﬁmmﬁawumaamwmeawu

Source: SET, Bloomberg, Company Reports, as of 24 Oct 2022.
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/ Highlicht 4: Earnings Review
| aaﬂwamammumu‘tmmam 3/2022 ¥N8INU KFGG-A

A INDEGO

KFGG-A

Growth (Unit: YoY) J Revenue B Net Income
400% T -
amazon ASML llumina moderna
560/"'55'1-@30/0
° 15% 10% 1%
0% —
-9% -2% -32% -69%
-400% 600%
Tesla Amazon.com ASML ILlumina Moderna

Q }

o Tesla: 71eldagil 2.15 viludunoaaniandss Hula 55.9% (Yov) nyuainnisaseusafiiula 429% (YoY) warmsusuiuvessianune sedidlsanies 3.3 fudnu
AOAAITANIF Guln 103% (YoY)

* Amazon.com: 5n8laagh 1.27 wauaruneaarsansy wule 15% (YoY) laesiela North America Segment WUl 20% (YoY) 518la International Segment wiuln 5%
(YoY) dvusnalaain AWS iuls 27% (YoY) fAlsannnisaniiuanunesd 48% (YoY) annalaivanuaznisnaiailiiufiuuwazenldineieslunisvgaianis

* ASML: 57¢leeg 5.78 Wuauglsiiuln 10% (YoY) lnegen1gin3eddnsiiula 4% (YoY) mﬂmﬁaﬂé]’qLﬂ%ﬁﬂﬁﬁL%’mﬂﬂ’jwm@ﬁﬂﬁ%’uﬁﬁwlﬁlé’ﬁagﬁu VULNYDAVD
LAS09TNT0ETN 8.92 MuauglaanfauddnfsuTem ilsansedi 1.7 Wudugls nadi 2.2% (YoY) 91nAlddny R&D wag SGRA Mfiudwsininsels

R Y a = L 4 a o < a U = ] = v a A % % o a ' v v 5 L
* Illumina: elmaule 1% (YoY) wissaindurvesusenluneausuuiniu ag1elsinnugnnasuainasygianvzassd auilsgnsviavuedn 3.82 fiuaunoaaisansye
YPIAVUALTUIINTNBUMINT 545 Aunsaasanis Wesrinnisfuialdaneiievd miunisnasaivasaiauilon (Goodwill impairment) lugsia GRAIL 91 3.91 siuanu
paaa1sanss nkimiuAlyaneiiaeainald Mlsansedn 98 aruneaa1sansy Weawneldang R&D uay SGEA USumianas

a v A |

* Moderna: 18laanad 32% (YoY) 31ngeanvedngu COVID-19 Nanas uanandusdndarldarglunisaiiunuiinduainnisusvanvesyarduninsadenneanuinguy
COVID-19 5yuv3Alga18 R&D Uaz SGRA 7ty dwwalvinilsgnsanas 69% (YoY)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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|

e i &8 aﬁﬂwamﬁmmumu‘lmma% 3/2022 ¥84na9¥1 ONE-DISC-RA

ONE-DISC-RA

A INDEGO

Growth (Unit: YoY) B Revenue B Net Income
| | STAAR @ o :
150% sZAI nylam 2 SURGICAL o ot X Market Axess 2 Zillow
71% 84%
41%
(o) (o)
>0% -30 & . 6% 2%

-2%

-12%

-50%

-150% -98% -103%

Alnylam STAAR Surgical Novocure MarketAxess Zillow

* Alnylam: 518ldi5megil 264 duneaaianigs iiuln 41% (YoY) Tagsngldaingenuissn ONPATTRO uay AMVUTTRA 1iuln 41% (YoY) wazeenuioen GIVLAARI iiule
43% (YoY) vausNfinlsgvidvinyuegf 406 a1uneaa1sanss 1IAVILiLTY 98% (YoY) 9nanlding SGRA Tiinausaniisels

* STAAR Surglcal 3’181913’3&@81/1 76 mumaamsam%ﬂ Hiule 30% (YoY) VUUINNYDAVIY Imptantabte Collamer Lens (ICL) Faduselandniiule 33% (YoY) veue 27l
Eﬁ‘V]ﬁE]EJ‘V] 10.26 mumaamsam%ﬂ Aule 70.5% (YoY) mﬂaﬂmu‘aammaaumwmammﬂsaqmeuuavﬂﬂﬁuma SG&A VILWQJGUU"U’]WJ’]’:TWEJVLW

* Novocure: 118l9510g7 131 A1uARaasanss anas 2% (YoY) 3nnisisensasrnaulnumaunuluanssy n1sUsSudenganuaunseewaeasull LaglsainaauInng
LIIAIVBIENARURDAANTaNS T Yz lsanBuinnuegil 26.6 AMURBAINTANTTY VINNUNLTY 102.5% (YoY) ananlginalunisvisiindulunisiusiundud

* MarketAxess: 318l059u0g#l 172 aruneaansansy Wiule 6.2% (YoY) annarsssutiendaduselandnifiule 7.2% (YoY) vyuan Market Share sy inlsa1nnis
ALfiuauegh 76.31 auneaansansyy Wule 3.1% (YoY) vagfinilsavdegin 59.31 aumneaansaniys wuln 2.3% (Yov)

* Zillow: swlisamegil 483.0 Erunoaansanss anas 12% (Yo) ImaﬁwlmmﬂmﬁmumLmumamuaaulauaw 457 a1uneaasanszs anad 5% (YoY) 91ngUadnnis
dotuiiusuiamn Feldsunanssnuannaanty uas amﬁ’maﬂLuaaumamumwmuaq mmmmiﬁawﬁsummuaw 53 a1UA8aaNsENIET VIANULaYaY 83.8% (YoY)
Hesnndiiudiinnsfuialdaeimslunsmgaianis Zillow Offers

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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| aaﬂwamammumu‘tmma% 3/2022 ¥84na3¥)u KFGBRAND-A

KFGBRAND-A

A INDEGO

Growth (Unit: YoY) d) M Revenue M Net Income
60% R r
; mE \jicrosoft SO VISA DANAHER accenture
36%
190/0 150/0 180/0
0 10%
g I “1
1%
~14% -14%
-40%
Microsoft* Philip Morris Visa Danaher Accenture**

*aUsenounNsiasinan 1/2023  *uauseneunisiasanad 4/2022

* Microsoft: s1elo@ule 10.6% (YoY) a1nnau Productivity and Business Process Fiuls 9% (Yov) Laz318le9Innay Intelligent Cloud wWule 20% (YoY) yulaggsng
Azure o lsAnNUSENIATI18NNTANTUNURLTY 15% (YoY) 9nnsasyuniiiudulu Cloud, Linkedin wag Nuance dwnalvifinlsundias 14.4% (YoY)

* Philip Morris: 318lauazmlsnafiag 1.1% (YoY) wag 14.1% (YoY) aua1du lagaug naniiuiiainuansenuvesaasuseninignsuiuiams lngmnlisiusiglaain
UszinAgiasuiuiade s1elagufulnognaudwnsail 6.9% (YoY) a1ngenn1sdiaanuanansiom Smoke free M897uEa 21.9% (YoY) wags1A1vesduaianusausuiu
I a Y = o Yo o1 a v 3 & A < & v @ A 1% = Y =R % A
vunaneRuiale Javilidndiuvendnsineg Smoke free TuiNTWTY 30% v035n8laviandn Tuvasnselaanyvisvedlaudntiosdl 0.2% (Yov)

* Visa: s1elaiaule 18. 7% (YoY) Famnldsunansznuansaswaniudsuaziiulangd 23% (Yov) ) Wnglasuladenyuainnisyadinislgane (Payment Volume) fiulani
10% (YoY) Taufen1snuiivesnisiesiensyninalssmne au%@uﬁ]’]ﬂﬁﬁﬂﬁﬁmiuﬁ’a’]ﬁﬂiuL‘V]ﬂﬁ’JlI‘VlLG]‘UIG]’J’] 36% (YoY) amﬂiﬂmumwmwmsf[,umimLuumummu
20% (YoY) a1nA1lga1entingu 'ﬁ?llﬂx‘iiiﬂﬁﬂﬁUU'gﬂﬂJﬂﬁﬂ’]’dU%ﬁWﬂ%L?J’]l‘UﬁW!‘L! danalmlsiAuladuiieos 10% (Yov)

®* Danaher: ﬁ’]&JiﬂLWﬂJG{Ju 6% (YoY) I%aﬂﬂﬂﬂuf\]’mmaﬂi mumuammamﬂaauﬁn 5.5% (YoY) ‘1/l<1u‘1/l\‘1 3 6iﬂf\]1ﬁaﬂﬁuawwmsm Life Sciences, Dlagnostlcs LY
Environmental & Applied Solutions EJQMLMUIW 4% (YoY) 9.5% (YoY) wag 5% (YoY) anuainu uaﬂﬁ]ﬂﬂuiulmma 3/2021 USENLTIEINENLAYINNAITUIBOUTEN
Aldevron Faufuusemenu Biotechnology AiReaTosiu DNA waz mRNA dsmaliiilslulasinaiiuladu 35.8% (YoY)

Y
%

* Accenture: 98ldAula 14.9% (YoY) lagsgl#a1n Consulting Baidugshandnidulniu 14% (YoY) wufenfufusisaingsia Outsourcing MAuls 16% (Yo) wiail
US¥ndailyarin159e4lduinis (New Bookings) iiailundn 22% (YoY) dawalviflsiulaiu 17.6% (Yov)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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1 aaﬂwamammumu‘tmmam 3/2022 VBINBINU MCHINAGA/MCHINAGD/KT-Ashares-A )

MCHINAGA/MCHINAGD/KT-Ashares-A

Growth (Unit: YoY) B Revenue B Net Income
n— CATL . Q!
300% CITIC SECURITIES o w
232% 188%
° pinJisn
73% 0% o
100% 1504 16% 74%
-14¢ i, -1%
_100% 14% 6% ()
Kweichow Moutai CITIC Securities* CATL LONGi GREEN Energy Shanghai Jinjiang
*naUsEnNoaunIs 9 Waulsnuest) 2022 International Hotels

Kweichow Moutai: 'ﬁ’]EJVLﬂL‘WlI“Uu 15.2% (YoY) iUﬂﬂ"\]‘c’MMUﬁ]’]ﬂ%@ﬁ%’]ﬂﬂ?ﬁ%’]ﬂ@iﬂ%ﬂiiiﬁﬂLL‘U“U Offline Lag Online VIGUWEJNWHLLBTJWE%WUU iMoutai Iﬂﬂaﬂaﬂﬁﬂﬂ‘lﬂﬁ]’]ﬂﬂ’ﬁ
%WS@?QW@T]EJI@@EJ‘V] 37.2% ﬂ’]ﬂﬂ’]liLWiJsUu 15.8% (YoY) IW‘c’JUi‘l‘inﬁ’]iLl’ﬁﬂﬂ’J‘UﬂZLIG]UVIUﬂ’ﬁNaG]‘lﬂ@EJ’NZLI‘UﬁuaVlﬁﬂWW ﬂx‘iLLiJﬂJﬂﬂ"Uﬁ]’]EJW]uﬂ’ﬁma’]ﬂLLﬁucﬂ’]‘b}‘VlL‘V\IZLI"UU

CITIC Securities*: 318laanag 13.82% (YoY) hlagsiulananainsnelarisssulivuianas 5.95% (YoY) laglanizselarisssuienungmingavignanningianas
19.19% (YoY) dwselaanaenileansanas 5% (YoY) 3ndnsinanileianasiazlgitesunanileniiudy suilsanasiies 6.11% (Yov) iasinuSemiselaain
N1589NURNNAY 45.38% (YoY) wazdlAnlgingainnisatiiuauanas 19.19% (Yov)

CATL: snelaiiadiu 232.47% (YoY) laedilladevyuvanaingenavigsasudiniiiinduagiesaiilas ndasguiadensaulauianiseniiunien1sgesosudnasauly dse
aualgInediasuSudaiinduausialane iUSusT wivSeninisdrsesdnedlundsdaslasunan 2 wilivilulaSunansenudnde wazdmaluinlsiiudy 188.42%

LONGi Green Energy: s18lauay AlsifiuTu 73.48% (YoY) waz 70. 34% (YoY) AIUAIU Ingusenigandndaiiuinesiarlugatineuuinnil 20GW wag 12GW
ANAIAU mmmﬂwa%aﬂauwaqmﬂmmwmﬁmmlﬁﬁuumu (GPM) asm 14.04% anag 1.41% (QoQ) 'e)smlﬁﬂmawﬁwlﬂmuﬂaamﬁma'ﬁumamumwmeu [GEGRIRED
muamﬂ%mamﬁuumﬂamwmuﬂﬂﬁumsJ (Expense Ratio) ag‘m 4.91% anad 0.76% (QoQ) kazdnsn1svinilsans (NPM) aqw 12.26% W7y 0.3% (QoQ)

Shanghai Jinjiang International Hotels: shelaanas 1.1% (YoY) Luaﬂmﬂﬁﬁﬂﬁmwﬂuauaﬂmumaﬂiv‘mumﬂmmmﬁ Zero-COVID mmvwﬁﬁﬂﬁmwﬂumwﬁvmvaimam
Fuusisuiianuinasesduieiiiuiy amﬂ;ﬁﬂmmLmamemﬂulmmaﬂawu'msﬂ,mmmmeu 12.17% (QoQ) 625\‘1LUU&EUEU’]EML%QU’Jﬂ‘V]WMﬂ’ﬁV]ENL‘VlEJ’JLLa ¥N13US LA LY
Judnsiludusiasdsldunnsns Zero-COVID 98 Frumlsifindu 73.5% (YoY) aunesegladan aldanenenisduiianas UﬁzﬂaUﬂwﬁwlmmﬁmmu‘mmﬂﬂmmuauﬂ

1 v
SourtB¥E fom companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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' aaﬂwamammumu‘tmma% 3/2022 ¥8nau KFACHINA-A

KFACHINA-A

Growth (Unit: YoY) B Revenue

A INDEGO

B Net Income

80% - = Y ZFiR1
AW \ 2 = X 17
aa ;:%Nﬁﬁ'ﬁ @ ﬁAECHﬁBﬁ: PING AN BANK j
40% 24% 27% @
g0, A% 9% HENGRUI
0% __- mes — -
2% T
-17%
-40% -32%

Kweichow Moutai Yunnan Baiyao China Merchants Bank* Ping An Bank Jiangsu Hengrui Medicine
*UaUTENoun1s 9 Whouwsnuesl 2022
®* Kweichow Moutai: ﬁ’]EJVLﬂL‘WlIGUu 15.2% (YoY) ﬁ‘U{jQﬁ]EJ‘VT‘L!‘LH]’]ﬂ%@ﬂ%?ﬂﬂ’]ﬁ%’]ﬂ@’ﬁﬂ%ﬂﬂﬁﬂLL°U°U Offline ag Online ‘I/]“U’]EJNWULL’EJUW’QLWUU iIMoutai I@Sﬁ?ﬁﬂﬁ’]ﬂi@ﬂ’mﬂ’ﬁ
6(1’18(513\‘1(5]@3’181@@8‘1/] 37.2% muml'ﬁmmu 15.8% (YoY) I@EJUTI&W]?H?J’W@ﬂ’JUm\IMUWUﬂ’ﬁNaG}lﬂ@EJ’NlIUﬁ‘”EW]ﬁﬂ’]‘W ﬂ\‘iLLZJQJﬂ’]I‘?ﬁﬂEJ@’]Hﬂ’]W]ﬁ’]@LLa”ﬂ’]UV]L‘Wllsllu

* Yunnan Baiyao: s18laanas 4.1% (YoY) suganuieiidigaualasanizludiugsnavieds sundadudilndagisduanyeanianuanusaznisguariuanssudeaglugig
Susuvinlrgasvedilidiwarunnin vasnnlsansiiiudy 24% (YoY) WesngiundiileUneuniniinavianuiiewiieansangiainnisasuluruuign Xiaomi

* China Merchants Bank*: 1¢laLiiadu 8.2% (YoY) dlngsielanandegnsmiuiu 7.63% (YoY) munisusumIuvesduslunngy vaien NIM USusiasegi 2.41%
MngUaIRNsNRuNgeuLakardnsnanilenanas diwselalilynendeiiudu 1.85% (YoY) inlagselaluils Asset Management AU 22.3% (YoY) anun1stiule
YIFUNTNINEANITUINT Fearunmenuselanainila Wealth Management #ianaa 13.10% (YoY) anuinlsAnlsgvBiiiudu 14.4% (YoY) a1nn1sesdnsesnilagynanas

* Ping An Bank: 518la9nn1satduauiiudy 8.8% (YoY) inlagselananidugnsmiuaiy 10.23% (YoY) 91nn15ve18vesdutisknunnngs sniiuduaenay Interbank
Business NUSUAIa9 Yaueg?l NIM o891 2.78% ausiglanldldaanidaiindu 5.22% (YoY) 31nn1silasunlasveyargisssuvesdunindinamuiasnnlsaindns
LaniUaguniiudu vaeiseladiursssulonnagnauiviulunisvedunindanas dudlsiiudu 26.7% (YoY) naldinennssiuaznisasdrsesionilayianas

* Jiangsu Hengrui Medicine: s18l@ianas 17.2% (YoY) NARUAINNITHNTNLEITIANEIUBINIATE NanT1A18s1uNz5euila Camrelizumab 11 90% ognglsiniuuievle
Uadensnwiuziswaugnuuniazuzisaauniilnisanu daielvsslavasusdnintuaintasunansuntn 20.38% (QoQ) AulsanaaInauun1sHaae1§angs
V59 luTEAURYN karA1lTa18A1UNITAAIN NITUTINT ae R&D sasalniiiudu lngagauSemilenlding R&D saselaati 23%

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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PRINCIPAL VNEQ-A

Growth (Unit: YoY) B Revenue B Net Income
g J/ Y .
0% IFIP[T} A HDBank® N7 VPBank L3 HOAPHAT
® N e -
20% 089, 28% 32% 33%  32% 6%
[
-20%
FPT MWG HDB* VPB* HPG

*aUseNauUNIT 9 LABULSAYBIU 2022

FPT Corporation: 518latiuln 27.8% (YoY) 91n9nngugsna laegsna IT Solutions Falusielanani@uleadu 24.9% (YoY) a1nauseenistunainlanidanainueaay
slalilod WULAEINUTINg Telecom wazdeluvanaauladiniulanii 20.1% (YoY) 310 Pay-TV uag Data Center gaan1sas@oalanilugsfianistiuinisaumealulad
TNTY 49% (YoY) demalynlbsiiiuledu 27.7% (YoY)

v

Mobile World Investment Corp: s1elaiiula 32% (YoY) uﬂmaﬁﬁmmﬂaﬂaﬂﬂﬁmaLaﬂ%ﬁ@ﬁJﬂﬂLLﬁiMﬁﬂWW@ﬂ@%ﬂLﬂuiwalwaﬂmmuimmw 26% (YoY) Usenilnumu
yansRUANTY 165% (Yo) Mnvidaufifindulasades 15% uazdhsmenidefignusuiu dwalvisiladulaiu 15% (Yoy)

HCMC Development JS Commercial Bank: 3181mammﬂmamwmmu 29.0% (YoY) mmvmmlﬂauq miﬂ,m 51.7% (YoY) s2us16levanun 16 mumuma\ﬂ Lmﬂm
32.7% (YoY) Iﬂ&mﬁwmaﬂmﬁﬂaaaauwaLmﬂm 18.1% (YoY) lag) NIM Nﬂﬁﬂ’ﬁUWALWN%UWﬁJ@G}T}G}E}ﬂLUEJV]ﬁWUﬁ]’]ﬂUV]LLﬁ’J@J’]E]EW] 6.99% vauzTiusIniin1sssdnsemil
aqaaavaﬁy,t,wmumﬂﬂmm ma&m 1.54% mlﬁawﬁmuimu 32.3% (YoY) asm 6 A1UATUNDY

Vietnam Prosperity JS Commercial Bank: 3’181@3‘1/167\]’1ﬂﬂ’e)ﬂLU8LW3J6Uu 19. O% (YoY) mvmwimauﬂ AULe 93.0% (YoY) ssela 45 mumuﬂaq LG}‘UT,G] 35.5%
(YoY) Iﬂ&JU'ﬁUV]MEJ@@ﬂ’]ﬁﬂa@EJaULGU@LG]‘UIG] 13.3% (YoY) IWJ NIM llﬂ’]ﬁUﬁUWJL‘WiJsUuW]iJ@G]ﬁﬂaﬂLUEJV]?WUUR]’W‘UWLL@’J 3J’1’e]EJ‘1/1 7.45% mvmmwumsmaﬁawuaqamv
aq;mmumﬂﬂmm 101 bps masm 5.02% mlﬁzjwamuimu 30.1% (YoY) asm 16 a1UAUADY

Hoa Phat Group: s1elanafIag 11.8% (YoY) mmaﬂammuaammluﬂaumaﬂﬂaaiwLLamamaﬂmﬂmmmiaaﬂmau Imauwwmamaﬂiﬂmma 3/2022 MUY
1.98 ANUFY aRaY 2% (YoY) U'ﬁ‘UWWﬁﬂﬂﬁUﬂﬂLUWU’mmum 1.7 aUA1UADY mmmﬂulmma 3/2021 ZLIﬂ’WVL'iEJEWI 10 81UaUABY L‘L!EJ\‘H]’]ﬂ@ﬂ%ﬂﬂﬂimammaﬁﬂﬂlﬂLW%JENGZJ‘L!

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 4 Nov 2022, Data available from Master Fund Fact Sheet as of 30 Sep 2022.
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IMF U5um1ansal GDP lanU 2023 a9 31NN15%AAI89Y89N§Y DM

Forecasted GDP Growth

GDP Forecast Revision Jj World B OM g uUs B EM China

Unit: %
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= g =
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2022F 2023F

GDP Growth Revision by IMF

GDP Forecast JgWorld pmgDM pgUS g Eurozone g EM China
Unit: %

5 . 4.4

3.2 3.1 > 3.2 3.
24 2.7
3 .
1.6 11 10
B N
-1

2022F 2023F

[ 2
% = U U

* IMF aamseanisal GDP Tanludl 2022 41 3.2% uslduSuanmianisal GDP U 2023 asdn 0.2% ol 2.7% Gadusyfuiivantiudiaust 2001 snriud 2009 9
Andnganisdulan uavd 2020 MAnIngn COVID-19 BnvisfamanisalinGuilelud 2023 azogil 6.5%

Source: IMF, as of 11 Oct 2022.
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UszsauanagyTuansge

® Nonfarm Payrolls MUTUR 2.63 uay  ®

AILYUS BATENTINITINNUBYD

3.5% ¢

* Juwla Core CPI Aoy n.g. agjﬁ 6.6%
(YoY) snnninfinainaiad 6.5% (YoY)

* Gyl PMI ANANISHAR ISM LABY N.Y.
Y1857 50.9 vranfaIniou d.a.
7 51.5

° §ud PMI nnAuUSAIS818697 56.7
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AL
* OT LarulguI8nISRUNLULNA
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2.00
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1.30 110
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Source: IMF, Bloomberg, Investing.com, as of 28 Oct 2022.
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AS1E15RUENS T US Fixed Income Valuation
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n3E1uilineg B 10Y Range @& Current @ 10Y Median

Y
= 1

Arunsransvillnelsunduuignnaduainsuildunaniiyv1udanalvon s

NanaULNUNUSURISguIalneaty 2 U way 10 U USudigedugseeu 1.91% uay US Manufacturing PMI vs US Government 10Y Yield

o 2 o o - o q v Unit: Percent Unit: Point
3.25% ANUEWIU LAEISNNNARUIINNTERUATBIENaRUUM lnatswusiiiamu 70
lunsransuilszazduiieananuiuniulasiiyaninagasinunasan1saudnsy
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FA3I1F91INRUIU 5 50
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Asugnanigludseimasgamalilo S & 8 8 8 8 R R R R &8 & & ¥
[iswesiwnamiiudidanuiadlawaransonsesamuld Taswuawmuly —US GOVIOY (LHS) - —PMI (RHS)
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Sources: Bank of Thailand, Federal Reserve System, People's Bank of China, and Bloomberg as of 26 Oct 2022.
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dyun199nsdudunavas REITs wasiusUnsiguia 10 U
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Source: Bloomberg, NAREIT, DBS Bank, as of 28 Oct 2022.
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