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1 Asset Class Recommendation
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Equity

Neutral

E us Neutral

Europe Neutral

. Japan Neutral
EM Overweight

China Neutral

Thai Neutral
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B3 1 Asset Class Recommendation
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Asset Class Outlook Key Factor
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Global Asset Class Total Return (%)
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E Key Driver: Central Bank Policy } INDEGO

Fed asnantUaulyune nazusuanninnisainisannantigay 91u ECB 1suannantiead 0.25%

NaN13UszYu FOMC a1ga Fed fufnsnanilauazusuinunianisalidule su1AINaselsy (ECB) annanileaseusniusau 5 U

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,

under their individual assumptions of projected appropriate monetary policy, June 2024 ECB Interest Rate
Unit : Percent
Percent
Median' Central Tendency® Range’ | e
Variable 024 | 20 ) Longer 2024 () 2006 Longer 024 ) 026 Longer
| run : run : run 36
Change in real GDP 1 0 20 18 1923 1822 1821 ,1720| 1427 1525 L7125 | 1628
March projection 21 20 W | 18 20-24 1.9-23 1.8-2.1 1.7-20 1.3-27 1.7-25 1 1.6
) ) oy 27
Unemployment rate 1.0 2 Lo 2 1.0-4.1 3.9-4.2 3.9-4.3 3.9-43 3.8-44 3.8-43 3843 3.5-4.5
March projection 1.0 i1 0 | i1 3.9-4.1 3.9-4.2 3.9-4.3 3843 3.8-4.5 3743 3.7-4.3 3.5-4.3
PCE inflation 26 23 20 i 20 2529 2224 20-2.1 20 2530 2225 20-23 20 18
March projection 0 5 4l 2.3-2.7 1 0-21 20 2229 2025 20-23 20
Core PCE inflation* 28 23 20 2830 2324 2021 2702 2226 2023
March projection 26 22 20 2528 2123 2021 2430 2026 2023 0.9
Memo: Projected \
appropriate policy path 0.0
Federal funds rate 51 41 31 ! a8 1954 3944 2036 | 2585 | 4954 2954 2449 | 2438
March projection 6 39 31 ¢+ 26 1.6-5.1 3441 26-34 1 2531 1454 2654 2449 ' 2438 2022 2023 2024

* namsUseas FOMC lufufl 13-14 fi.e. angnssums Fed fufinsdnsnenidelifisedu 5.25% - 5.50% denndestuiinarnaianisal Iefl Fed Dot Plot g
Usuanmansalunuansenideluldaniufiniainavannendeas 3 afe mdewies 1 afs sasfiinsusuiiuaanisainisaneendelud 2025 91 3 ads
sy 4 ads ludhuwesduile finsuduiiuaanisalduile PCE T 2024 uag 2025 agiﬁ 2.6% Way 2.3% UAIRU INANT 2.4% uaz 2.2% AIuEeU way
A1MN158l Core PCE U 2024 uag 2025 agjﬁl 2.8% Way 2.3% MUATU LT 2.6% Way 2.2% Auadu

* swAanaglsy (ECB) fufvfuannandoulevieas 0.25% Fafunisannenidensausnlusou 5 9 fudiussnumaiuilosssgeniszdudmane dealy
Sasnendedliuund (Main Refinancing Operations) U3usiasgseau 4.25% mmzﬁé’mmamﬁsﬁuﬁ (Marginal Lending Facility) U5usiasgseau 4.50% du
Snsnenieiusn (Deposit Facility) U$ushasgsedu 3.75% lag ECB finsusuanmsaisail CPI Ul 2024 agil 2.5% annifu 2.3% warlud 2025 (T 2.2%
drusnian GDP Tl 2024 venes 0.9% warlull 2025 AAvenesil 1.4%

¥
[ YY)

* Tnoisweaiuuilduiginsnmstunenilelariugegegaluud wusthazaunssmuanaismillan 31ndnsmanauwnuaInNasasuiliusuimauuieglugad
Wanlaluseunmssy wazsuinwildulsuiaramuduietasdnaenilenanatlueuinang

Sources: Federal Reserve, Europe Central Bank.

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



+ HOSPITAL

Highlight 1: Health Care } INDEGO
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ngu Healthcare fiuualtaunsiivlangendtudyarininitalaiisuiu S&P500 wwaliiu Earnings ¥8engu Health Care finwdldunwdnunduuantulil

S&P500 and Health Care Estimated EPS Growth and Valuation S&P500 Health Care EPS Growth (YoY)
100%

2024 Estimated Earnings Per Share Growth 80%
1QE 2QF 3QE 4QE P/E 60%

40%
S&P500 6% 9% 9% 14% 20.9X Consensus forecasted earning growth rate
20%
Health I
-26% 16% 17% 25% 19.1X 0% —_
Care

-20%
-40%
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

* N1IMIPNITAINAUTENOUNTVRIUTENTIaglu S&P500 Health care Index wans

gy Healthcare Wataniiguiuulan siarldasunagluwuaiuvvulngluseu 5 U

Tifuhessdndhlsvosiimlunguitunliuanduunssialditusnitails
Price Movement of IXJ/ACWI ETF v v o va < , - SR S

1.05 Fatluuliadulalasnd S&P500 Inesauvaseit Valuation vaanguildsnewiinid

* gy Healthcare lasuladeatuayuaingnamnssuen lnglanize1sny
Tsmumnu Aifidutsznoures GLP-1 wazendnwilsadau Sniadafinisuens
naalufsemedu uenand srlunduilGugninlulfiftelusnulsaduadae
wu lsavaenideniilauaslsavioudin

* ngu Healthcare Aeidunilsniadonlungu Defensive Growth Bafimmumuniy
Tuthsflaniziasugiawraes uazdl Valuation gnaninnaalasiUsuiiioy uas

gaflluuduindavisuiuiulanlussezend

* mdipsiuuzinamulungy Health Care 1H0391na13150978N58218AUEES
wag anAudurIuliiunesan1TaY viunatsaullLiueuYeIn1IY

0.7

Mar-19  Sep-19 Mar20 Sep20 Mar21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 meﬂﬂf\mﬂaﬂ
Sources: FactSet, Bloomberg, as of 28 June 2024
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A INDEGO

MSCI World Infrastructure Index and Deposit Facility rate
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2ol ECB amenils __isci world Infra —eB
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Return After First ECB Rate Cut

NARAULNUNAINITAanNNUEASILSNYDY ECB

6M 12M 24M
Dec-02 10.8% 26.1% 53.4%
Nov-08 -1.7% 13.6% 15.9%
Dec-11 3.5% 5% 27.5%
Average 4.2% 14.9% 32.2%

Sources: Bloomberg, PRINCIPAL, Lazard, As of 30 June 2024

Dividend Yield between MSCI World Infrastructure and MSCI World

Unit: Percent

MSCI World Infrastructure  em==MSCI World Unit: Percent

8 8

6 6
MSCI World Infrastructure: 4.15%

q q
MSCI World: 1.80%
2 2
0 0
Jul-14 Jul-15 Jul-16 Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23

* ndu Global Infrastructure lusavyuainnisiishsmenideduultuuush
anas suilrensmaneuuuanduiunaildiusisansnsnendeffiuty
vnlraunsndfananilauiiaulannniu wasiluunlduadsnaneuunulds
wdnnsannenLoves ECB

* ngu Global Infrastructure In15tAvlnvesiilsfiadtiaue wazidng
nanauuvuaIndusa (Dividend Yield) fieglusssuimiaulauazgeniviulan

o Tassadaiuguduiunindannsodestuamudssdududeld osmin
Us¥ndwlngiinisyndnsduielulusaidiuinisg Imqa%ﬁqﬁugmﬁhm
Wy Ay Al Wudu yenanndanuunidunisiiulavesnssua Al
Aid0eiinsld Data center AiinTy vinldnrsldndsauuasluinduualdy
USuiiinty Tnetawmewdsandiiingsld Generative Al snnai denaliinnsly
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Highlight 3: EU & French Election
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EU Parliament Results 2024

French Elections (First-round)

National Rally | 3.1 %
New Popular Front GG 25.0%

tor72o se oral o
Click on a party to form a majority Ensemble _ 208 /0

Group Seats [= Seats %

l. European People's Party 188 +12 - 261 % l

Republicans and other right | 10.2%

@ Socialists and Democrats 136 -3 ~ 18.9 %

@ Conservatives and Reformists a3 +14 = 1.53% l

- 7s T [EEE Others | 4.4%

l. Identity and Democracy 58 = 81% l

® Greens 54 17 - 7.5 %
® Left as +D - 54 3%

® Nonaligned o7 25 ~ 121% 0.0% 50% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

o madensaundnaniglsy (European Parliament) lufufl 6-9 figuisu 2024 uandliituimssadernldsuanuioumniuainingransosdn wlnewssauszeau
4151 (European People’s Party) faiflunssnihevinansldnzuuusnniign Taglddids 188 it luvazfinguitusinsiamiiwisdeuiouazyuszndulng (Sodialists
and Democrats) nssaedelasusuil 2 Ingldids 136 7iis drunguoyinuiouuazinufisuuriselsy (Conservatives and Reformists Group) WssAruleidits 83
fids nnsfianiglsfimaudeunladlugnssadisrnuntudendwadidysonatsy ulsvieves EU Tnsiangngmnediudauinden deglsazussqumanganin
gfioneflud 2030 ndsantas 5 Yk EU siunguaneinsendanuazeiauazannisUassfimasueulasenledmansatuusieaniglsuldsinguiiliatvayy
ulsviedunadomdununiy nssvussqimneduduwandonfasenuindstu uenndnsil EU mdsaduayugnsusglutisgsufionsasiildenntulueuan

* namsdendasgaNTaULINTESKSAA wasA National Rally (RN) 799114 273U Lasuls suzn1sidensiseunsnienzuun 33.1% Wnduduaeahainnsidendsadad
ui Ul 2022 uarilonalddisluant 230 - 280 fis daunssadiedne New Popular Front léaziuudusiuass 28.0% madiaglditsluan 125 - 165 it Taefi
WIIAIDI-gA WABIYeY Ussniaazneuialulaildaziuudusua ietestulilinssavndnvus daunssa Ensemble v0aUszsuduinsaldnzuuusuiua
20.8% anatannsidenmnseiiudaludl 2022 uavmadayldiidiluaniiies 70 - 100 fids daunisdeniisganiseudesverSusasAntulutuil 7 nsngnauil

*  nansidonasluseuiimnngsa National Rally vesmnanniu aeuds dadudhevndnvuy enaussaudgmmeiumsedaiazvdmansynulugrensuea asainnssa
RN fulguglumsiinenlddneniasy waztrsanniszaildinevesussmsulaenisannsyariin (VAT) dmsundssuuazduimdndu 100 s18ns luvaeiisaaaia
wWyN15vIARauUsEINAeE 1IN wazmnununsldaieves RN inTunasiiinIsvingaveansameingsdusn

Sources: Euronews, Politico.eu
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Highlight 4: EU raises import tariffs on Chinese Electric Cars } INDEGO
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EU Tariffs on Chinese EV Cars

Chinese EV brands Tariff rate
BYD 17.4%
Geely 20.0%
SAIC 38.1%
_Other _Chinese EV manufacturers (cooperating with the 21 0%
investigation)

Other Chinese EV manufacturers (not cooperating with 38.1%

the investigation)

* AnrnIINBNIsElsy (EO) Ussmadnsinundisaeudlndin BV a1niu geaniis 38.1% 91ndasuduiiuiiies 10% Weswnsasudlniindsluiu
Ip3udsslerianmsganyuresiguiadulunndunsuveuinlggunu vlidnnsindeunaiauasnisudstuiladdusssy

o dasnnglniiziseniiveglutisening 17.4% G 38.1% Jusdiudviewazaiusiudelunisiingiaaeu ae SAIC TdnsieniiunBuiniign 38.1%
dnuAe Geely 20% wag BYD 17.4% lpgvsinatsruldtinsnisaudiui 4 nsngiau 2024 uazUssinaaundnanainglsuazatasiudssiiagiinli
ungamsvielineluseunge@niew 2024 Jauediunansiasaseninduazelslusewineg

Source: BBC News
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@ﬁ Highlight 5: Emerging Markets
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6.0%

fuilnainfuduiie NIFTY 50 Index fifiavnadfuiatusgisroiiios ndama
0% nsidendanssm BIP wax ﬂfju%’méga%’gma NDA @nsnsaasedesdrannd
241 fitds uag 292 fids auddu viliureniguuedlud Wduwenadied 3
o agviouliiiuianudesiudeszuiaduide Afulsviemanseduiassgialu
. svevem winzuuudsduseuiiiresnunfosnitfininnisalfinu
. mamﬁuﬁuimﬁﬁaﬁuLﬁué’@zgwm?y\luﬁaﬁu’uwiéﬁwﬂawlﬁau fl.e. fiiusn
0.0%

AmsnAsygialsemedulaii@edaguiunss 8sa1m31 GDP Tul 2024 9

wiulndie 5% Tuvaueds Valuation Uagdudwil IDX30 fein Forward P/E ¢
-2.0%

1317 11.49 i1 Fedednegluszdun laveganiiAnade 5 U Nsgeu
2017 2018 2019 2020 2021 2022 2023 2024E  2025E  2026E o
IndiAge -2SD
Source: Bloomberg (data as of 2 July 2024)
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- Asset Class Outlook: China
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China House Price Index China New Home Sales

China - House Prices (%, YoY) China New Residential Sales (%, YoY)
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fuavsrvinatinluiudgedsiunliianasedisdeiiles nglufoun.a. Ussnaoeninfinay 4.3% (YoY) Gmafusiaaluseulfounmssy
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Earning Yield Gap flaunés 15 Uvag SET Index

Unit: Percent

15-Year SET Earnings Yield Gap
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QoS S = 49 S 2 2 & &5 2 2 8 ¥ & & 37 > Mean=3.2% 1305 1356 1441 1525 1610 1695
< S S < < < < < S < < < < < < < £ -1SD =2.3% 1548 1608 1709 1809 1910 2010
- s, i -28D =1.3% 1925 2000 2125 2250 2375 2500
As of 30 June 2024 ——Earning Yield Gap —+2SD —+1SD Mean e———-1SD —-25D
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