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ﬁ Key Driver: Central Bank Policy
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$— Highlight 1: Bond Is Calling
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Highlight 2: Focus on China Recovery
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Highlight 3: Vietnam Debt Concern
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Highlight 3: Vietnam Debt Concern
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Highlight 3: Vietnam Debt Concern
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Highlight 4: Geopolitical Risk’s ongoing
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/J' Highlight 5: US 2022 Earnings
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S&P500 2022 Sales Growth: 12.25% (YoY)

Energy (21/23)

Consumer Discretionary (47/56)
Real Estate (30/30)

Industrials (69/70)

S&P500

Materials (29/29)

Utilities (26/30)

Information Technology (74/76)
Health Care (61/64)

Consumer Staples (31/33)
Communication Services (22/22)

Financials (66/67)

15.09%
14.75%
12.34%
12.25%
11.19%
10.20%
10.06%
9.15%
8.82%
3.79%

2.85%

47.87%

S&P500 2022 Earnings Growth: 5.88% (YoY)

Energy (21/23)

Industrials (69/70)

Real Estate (30/30)

Information Technology (74/76)
S&P500

Health Care (61/64)

Consumer Discretionary (47/56)
Materials (29/29)

Consumer Staples (31/33)
Utilities (26/30)

Financials (66/67)

Communication Services (22/22)

Source: Bloomberg, as of 24 Feb 2023.

29.05%
16.94%
8.19%
5.88%
4.84%
4.28%
3.64%
3.16%
0.19%
-20.09%
-20.77%

157.96%

S&P500 2022 Sales Surprise: 0.80%

Energy (21/23)

Real Estate (30/30)

S&P500

Financials (66/67)

Health Care (61/64)

Consumer Staples (31/33)
Consumer Discretionary (47/56)
Information Technology (74/76)
Industrials (69/70)

Materials (29/29)

Communication Services (22/22)

S&P500 2022 Earnings Surprise: 0.53%

0.95%

0.80%

0.70%

0.65%

0.64%

0.64%

0.20%

0.16%

-0.04%

-0.50%

Consumer Discretionary (47/56)
Consumer Staples (31/33)
Health Care (61/64)

Industrials (69/70)

S&P500

Energy (21/23)

Information Technology (74/76)
Financials (66/67)

Materials (29/29)

Real Estate (30/30)
Communication Services (22/22)

Utilities (26/30)

1.35%
0.88%
0.76%
0.53%
0.15%
-0.01%
-0.11%
-0.56%
-0.72%
-1.29%

-1.61%

7.91%
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/\/' Highlight 5: Japan 3Q2022* Earnings
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TOPIX 3Q2022* Sales Growth: 15.14% (YoY) TOPIX 3Q2022* Sales Surprise: 2.65%
Utilities (23/24) 53939% Financials (141/144) 21.99%
Energy (18/19) 31.57% Energy (18/19) 15.61%
Consumer Discretionary (388/419) 18.96% Utilities (23/24) 7.07%
TOPIX (2058/2161)  15.14% Health Care (100/102) 4.44%
Information Technology (304/323) 15.00% TOPIX (2058/2161) 2.65%
Industrials (555/574) 13.40% Consumer Staples (172/184) 1.99%
Health Care (100/102) 12.89% Consumer Discretionary (388/419) 1.71%
Materials (200/201) 12.67% Information Technology (304/323) 1.43%
Consumer Staples (172/184) 11.36% Communication Services (107/116) 0.85%
Financials (141/144) 7.51% Industrials (555/574) 0.61%
Communication Services (107/116) 5.85% Real Estate (50/55) -0.25%
Real Estate (50/55) 2.76% Materials (200/201) -1.75%
Energy (18/19) N.M. Energy (18/19) - N.M.
A N.M. = Wanan
Health Care (100/102) NM = ann 18.48% Utilities (23/24) PR 49.98%
Consumer Staples (172/184) mlimwmm‘!u 8.93% Financials (141/144) q 29 14%
Consumer Discretionary (388/419) 4.69% Health Care (100/102) 11.49%
Real Estate (50/55) -0.02% Consumer Discretionary (388/419) -0.19%
Information Technology (304/323) -7.94% Consumer Staples (172/184) -2.37%
Industrials (555/574) 8.12% Industrials (555/574) _5.9204
Financials (141/144) 29 66% Information Technology (304/323) -8.24%
TOPIX (2058/2161) 17.91% Real Estate (50/55) -10.25%
Materials (200/201) -46.34% TOPIX (2058/2161) -12.00%
Communication Services (107/116) -67.03% Materials (200/201) -35.27%
Utilities (23/24) 210.36% Communication Services (107/116) 79.72%

Source: Bloomberg, as of 22 Feb 2023., *nausznaunisvasusenannziloulutisneu n.e. - 5.a. 2022 lngnalsenaun1sseusenevslsenmatiulssanaeenunbdmilauiuudoglugiaiainingi?
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Global Economic
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REITs: Outlook
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576%8 REITs Useine BAEINNITIU Revenue Growth (YoY) EPS Growth (YoY) Dividend Yield
CapitaLand (CICT) Singapore Retail 10.5% -33.2% 5.45%
CapitaLand Ascendas REIT Singapore Industrial 10.3% -20.5% 5.85%
CPNREIT Thai Retail 38.5% 269.7% 6.35%
WHART Thai Industrial 23.5% 12.5% 6.77%
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Source: Bloomberg, NAREIT, SET, Company's’ report, as of 27 Feb 2023.
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Global Valuation

A INDEGO

TsUiaznarniuLne LAy

9

%4

9

v/

=

NUNINTLBINYUNUNAINAUE

|
= 1

31 Valuation

(- %4

o/
9

AANNNAUENSF 89ASH

q

o0 - —O
pg'0 KO
eso - O
160 O
2ot 1A
it @
sz1 QA
wik— O
6v'1 O
25t Ol
zs1 HOI
9¢'T H—OA
161 HOH
L@
187 HO
9z'1 HQA

Emerging Markets (nanatinlu)

AN O

Global PB Valuation (10-year average)

4

(%

oLt O
2T 1O
e QO

eISSUOPU|
e2.0Y Y3nos

\1zeug

(I3IDSH) suoy sUOH
(ISH) suoOy SUoH
edlLWy uneT
ueder X3 eisy
uieulaip

(0SV) eulyd
saulddniyd
puejeyl
(00€ISD) euIyD
uemie |

(0GAHIN) elpu
(Xasuas) elpu|

S19)Je\ sulsiawg

(xido]) ueder

Aey

MN

Aueulian

(1I9IN) ueder
(009XXO1S) @doin3
Sdouel]

(0§XX01S) @doung

(009d8S) 'S'N

cev H— O

Developed Markets (Aa1OWAIUILAT)

s I @ -
osz FO
szz FO

(bepsen) "s'n
(00TbepseN) 's'n
s1ayieN pado)oasg

s}a3Iep 1eqo1D

— Max and Min in the past 10 years

1 S.D.

-year average within +1/

] 10

-month forward PB

O Current 12

Source: Bloomberg, as of 28 Feb 2023.

@ Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



A INDEGO

3
v

-
m
o
re
i
—
(N
c
(Cm
-
re

QU

I
=
Y

SuUasuan 270 EPS nany

yu

e
C 3
O 5§
s e
5
O i
> =,
T a2
Q &=
S &
U =
1

N
()]
S
(Vp)]
(ol
LLl
O
C
O
E’
(ol
U
=
—
(ol
(Vi
@)
Q
on
C
©
e
O

%elv-|| O (0S4AHIN) elpu|
%Ll9¢-|| O \izelig
%G.'C- O (X9SUDS) elpuy|
%59Z- | O puejeyy
%19C- | O (ISL1Y) eissny
%vy'1-| O (I3DSH) 8uoy SuoH
%¢€0°0- O e|ssuopu|
T T w0 BO (sHhsuowsuon
%¢e0'T sauiddniyd
%1t O syayJely SulSisuwi
%91'T O ueder x3 eisy
%1z O WeulaIA
%022 Q@ (0SV) eulyd
%Iv'e O eolIBWY UlleT
wele O (005d"8S) *S'N
%8ty O s}Jep 1eqO1D
%zey O (00€ISD) euIyd
%5 O syaylepy padojanaQ
%y1's O (1S{IN) ueder
%lg's O (xido) ueder
%6v9 O N
%08"L O e310Y Yinos
%188 © (009XX01S) @doing
%956 © (bepseN) 's'n
%99°6 O uemie |
%2201 O (00TbepseN) 's'n
%01 Q) Auewian
%8611 O (0§XXOLS) adoing
%6921 O @duel
%9L°GT © Aey
— T —
R R R R R R R R
S ®© ® « & 4 S 72 8 2

] %Change of 12-month Forward EPS

[[] %Change of 12-month Forward PE

O %Change of Price

Source: Bloomberg, as of 28 Feb 2023.

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

@ Robowealth Investment Advisory Securities Company Limited



A INDEGO

3
v

-
m
o
T
—
—
(N
c
C
-
Tal

-4

[ |
=
VY

SuUasuan 70 EPS nand

yu

=
C 3
O 5§
i
5.
© o
> =,
T a2
Q &=
S G
U =
1

\l
L
-+
C
@)
=
<«
—r
V)
(a
LLl
O
C
©
E’
(a
U
@)
-
(el
(T
@)
Q
on
C
©
e
O

%8le-| O (1I3DSH) suoy SuoH
%99°C- | O (ISH) Suoy SuoH
T T T T T T T T T  Tyse0 IO wedersaesy
%¢8'0 C S19¥Jewy suisiawd
%eb'e O WRUISIA
%88'¢ O ssuiddniyq
%8¢y O \izeig
%105 O edLIBWY Ul3eT]
%9¢’s O (0SV) eulyd
%919 QO (ISLY) eissny
%69 O (00€ISD) uIyD
%00'L O pue)iey |
%I11°L. O s19yJep 1eqo)D
%62 L O e210Y YInog
%LLL O syayey padoyeaaq
%26'L O (005d78S) SN
%g6'L O (0S43IN) elpu|
%66'. © (bepseN) 's'n
%158 O (00TbEpSeN) 's'n
%z68 O eISSUOPU|
%906 O (X3sUS) elpu|
%lv6 O (1954IN) ueder
%icol O (xido]) ueder
%601 O Aueulian
%10 11O (009XXOL1S) @doin3
%0 TTQ) (05XXO1S) @doin3
%P1 110 N
%6 1T O aouel
%0621 O Aey
%10¢l © uemie |
— T T T —
> > X X XX xR B2 2 ¥
W@ @ & & 4 2 ° 0 g

40%

] %Change of 12-month Forward EPS

[[] %Change of 12-month Forward PE

O %Change of Price

Source: Bloomberg, as of 28 Feb 2023.
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