KRUNGSRI EXCLUSIVE

A member of (¢) MUFG

e Weekly Investment Update 5 - 8 May 2020




mmmﬁuﬁqi@ﬁmwﬂuﬁﬂmﬁﬁuﬁﬁ%mzﬁﬁﬁm@ﬂw GDP lasung 1 2@saniguasumsany -
4.8%Q0Q Tmﬂmmmﬁuﬁjﬂuﬁum‘“mﬁﬁyw,mﬂdﬁ 5% Iummzﬁmmmﬁu%w?j'q sideway 1L
dlailsusadiaduiey 2% FLummmﬁhmmmuummﬁ%LL@WEI@‘U‘U@‘Ummmuimmmm 3-4%
dsmaanansdndniaten  uillllifmandnmaendousdeddyninreunaautane
sielt] laid1aziilu BoJ Fed ECB (muaz@umiiaiindnuly) wenaniaanadjudanulaans
'3’1mmm@ﬂixﬂ@umﬂmiﬁﬁmmwmﬁmmjmmmﬁ'ﬁﬂdﬂmm Taidraziilu Alphabet Facebook
Microsoft 393i@l Amazon anvisnanadslfussuyuanngnaiidnim Gilead Sciences Wunasin
slFrudeyaiihemelalunnsliien remdesivir lumssnunfilaacovip-19 taauafnmanis
e remdesivir %wwu’?ﬁwéhLﬁumﬁwﬁmmﬁugﬁLLﬁLL@zTiﬂﬁmﬁi@meﬁ Huan193nn
dulpnaidmsngluidesu Imﬂsum:ﬁu’?ﬁﬁmwﬁé@34@5”@@5\1mﬁu‘ﬁ‘ﬁ'?ﬂm@@ﬁg%mﬁlﬁﬁmﬂ%
erdenanlunstignian adalafiadinadilaminaindiusitanasainnisaneininlsndsnana
SR LmzmilﬂmmeﬁqmLﬂimﬁ%@mﬁﬁ%ﬁﬂ'@mm Imﬂﬁm@m’ﬁ'wﬂ@mi@am?
nsuaseusnludiaifiuniaduandouog 3.84 & @QN@IME@@I@E?QNWQLLM” 30.3
muswumuumLmemﬁﬂaﬁm’]ﬁ@@ﬂmquﬁuﬁmm lugnermmdsaiauil.a. anviouan.d
Annimandianiisunfulyfianfunfhdnduidureulmiiensy BAuiiduiuneses
1h5COVID-19 dwiuAsibesiinnnaludianviuti wandmannasliminldfipaadumii
1R4NINARENTNHT  COVID-19  ssifiunienisinsendanigauazan  nimmeesdsznisug
UszneunisvesiiiEmannziiaulnsung 1 uaznismeesidailesreslssimasiig

0,
20% 15.4%
15% 127% 41 19

10%
5%
0%

-5%
-10%

S&P500
Nasdaq

Dow Jones Indus

14.4% 135207
0.8%:5%
o 9.0% 6.0%

i . 0

518278 0% 59| 4.6% 0.4%

- - -8.0%
29T LLXTL 2T Q0L o e
2825883338585 9 25
53Z2F 5903252 2z
3 8 T En 5 S =0 38 § o)
o v 2 x T 2z =
=2 832 S 3
w S = © 2} S

| = g G}

Source : Bloomberg as of 1-30 April 2020

Central
Banks

Fed
ECB

BoJ

Lastest Policy

Avdasioanibela: QE lusfa
AVAASI0DNITEWSOUINY QE KINSudu

AvdNSI0aNITY
WuvRUMSIBoas1anskiiionsu
1o JGB [Usnaoniaun 80 &u
auigu,/U

Y Wy o \ \ o o o 2 o A A o § o= P . PP =
HENDINTTRINU 5]@'1mnuiﬂiﬂﬂ@@ﬂ@uiﬂﬂ@qﬂﬂqﬁ‘?ﬂl@\? Ugu.niuil ﬂizﬂ@uﬂuﬂqﬁ‘wuﬂqmﬂ\im@qﬂniﬂulﬂ@uﬂNquﬂqwaﬁﬂtﬂﬂq@Wﬂqq$ﬂqi@\1nu"ﬂ3@ﬂﬂ(]'WJ Risk on @3 V]Quéluﬂﬂm

| & o = T o P . v a o AN 9 ' ' = = K ' v
&I@Eﬂ‘ﬂ‘]_lLLV]‘LA‘IIT’J\TH’]‘Q‘@\W!HIHWNL@@HW.ﬂ.Nﬂ@ZNﬂ’J"INDLNLLuuﬂu ATIWANIN Sell in May m@%fmqu“lummmwmm‘lﬂﬂuuﬂmnu% LLE’W’Q’]ﬂﬂ’]Lﬂﬂﬂlu@ﬂ[ﬂLi"]WU’J’]uﬂﬂﬂnuIﬂJﬂ']i‘lﬂ

A udATyNNtn sz s udisedadendinundanaseiuguetwiidtdAnyuinndt Talssiaurenisgeaassiediianudiaziintwie lidlunane afuinaziinau

Tnaanziliaazuuuiiananasatnesiaiias nsdiusmasasaziiiulanialunisdinamuanais uanaintis lfviunisuneininlsresiundsainiinis dsznianatsznauniaiiiasan

man1saifinlsluauianiianas 131€euuziin Consumer, Healthcare, Technology nuzfiisneiuuzthasulunainijuauiiiasainainduAssgiaasdiiuialfizondlssimaan

SA o o gy = oS o LAl , o oA
uﬂﬂmnuwmmLLuzmmnu”LummmwumMmmﬂLuﬂamnmmmu Valuation Nalunalne Credit spread ENANFNNIATLRAE

th
75 A member of MUFG, a global financial group

KRUNGSRI EXCLUSIVE




WEEK AHEAD...

Key Highlight

- MsUs:yY BoE UM 7 W.A.
« JUnga Golden week voordJudun 29 1.8~ 5 W.A.

. AVSWMSANSAIWERSTHIADUDNAULNENSOURSDlUMErdaUsu.NSuTY:0uUN1G3udoY

IaNIUlUAUIKQUDOMSIWSS:UIA COVID-19

. ADWAUKLNUDOIATUSNLY COVID-19 KAVIINNEIWY Gilead Science ravaglus:n3 W

MNSIPSIAU FDA IWaIAN1USUNISONANET remdesivir
«  Mss1gvIUNaUs:NauNISUaVUsSENdan:gulasing 1

5 May

6 May

7 May

8 MAY

EU : BuwWorWaa(Mar)
US : Markit Service PMI (Apr), ISM Non-Manufacturing (May)
Thai : dsTA2WIBoUURUSINA (Apr)

China : Caixin Service PMI (Apr)
EU : Markit Service PMI (Apr), g9aAUan (Mar)
US : MISYOUNAIENGEU ADP

Japan : S1901UNSUS:yU BoJ
China : UN1dn/@voon (Apr)
US : uasuadadns3musigalai

US : NISII0IUUDNNTAINGAS (Apr) , 90SINNSIONU (Apr)
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’ What to Watch Next ? & Ongoing Event
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Ongoing

Ongoing

Ongoing

Ongoing
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UIASNISNS:GUIASUFNDINUS:HNACY

nsUSsyUNUY.
nsUs:yuatssds:s1sudu (NPC)
nsus:yu ECB
NsUs:yU Fed

NSUS:yU BoE

SUFaMENSINOUENSNANGURI=UENE transition
period oon(UnSolU 91NIAUI:EUGOEUS.A. 2020
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MSCI World Health Care 269 2.0 % |i 17 % 9.5 % I 35% N 207 .o 288 17.9

MSCI World Information Technol 301 1.6 % I -3.3% M 229 .0 344 23.6

MSCI World Financials Index 87 -3.4% . . .30.6 % \_‘ 72 " 128 12.4

FTSE REIT Developed 1,778 -31% ] ! .-zs.z % TN 1,442 . 2,572 224

Gold 1,704 -0.4 % 1.9 % \//‘\ 1,269 1,775

Oil - WTI 2179 76.6 % /-—” 6.50 63.73

VIX Index 35.97 7% z 53% --32.8 % pm.o % .42 85.47

EUR 1.09 ] . F -, 28% . 1.06 115

JPY 106.64 . S 10119 112.23

Baht 3238 l \ . 20.97 3318

Dollar Index 99.46 . N 94.65 102.99

I S N TN

US 10 Year 0.63 z{a AN 0.31 2.50

Germany 10 Year (0.56) - \_/__‘ (0.91) 0.02
N

Thai 10 Year #N/A N/A -.z
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook
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. . : . ~ Co S * Principal GOPP-A
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook

Spread AUSUGFVIUBIVRARULNANTKas anskiRTAtUNWUNaUlRITNavNULNNTUlUYLLDY
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18U Data center, Warehouse, Telecom Tower
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Alternative
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MSCI a0 . CNA-  Nifty VNInde Bond - Bond- Bond- REITs- REITs- Brent
e SAPS00 Nikkel o hare 50 X ThaiThaiS-T  Thai Global oil

Gold

28.1% 28B.2% s . 47% 323% 10.2%
2010 -95% -B.8% -B.0% —4.?55- 9.4% -3.5% 59% -14% -16% 1.1% 0.1% 1.4% -?.EH- 3.2%
2011 -2.1% -2.6% -1.1% 0.1% -1.6% -5.8% —3.“'2- <1.5% -0.1% 0.1% 02% 24% 0.6% -74% -1.8%
2012 -9.0% -11.2% -6.0% -5.8% -103% 05% -58% -B8B% -67% -1.0% 0.6% 0.3%
2013 -03% -26% 23% 22% -06% 68% 1.4% 10.0% -20% -3.0% -03% 0.2%
2014 21% 3.5% 23% 2.7% 23% 02% 8.2% -1.5% 03% 06% 0.1% 02% -02% 3.3% 1.8%
2015 -0.1% -4.0% 1.3% 1.8% 53% 2.1% 3.2% 2.2% -1.8% -1.8% -1.1% 0.1% 1.4% -1.0% -1.5% 0.5%
2016 01% -3.7% 1.8% 2.7% 34% 06% 4.1% 3.7% 1.7% -1.3% -22% 0.1% -28% 08% 4.2%
2017 22% 3.0% 14% 1.6% 24% 1.8% 3.5% 3.3% 01% 1.5% 05% 01% 07% 1.1% 0.1%
2018 0.1% -3.5% 24% 03% -1.2% 1.5% G.EE‘E- -26% -08% -1.2% 0.1% 1.7% 1.5% 3.0% -1.3%
2019 -59% -7.3% -6.4% -47% -74% -6.9% 1.6% -1.7% -28% 1.4% 09% 0.1% 1.7% 1 .ﬂ%- 1.7%

Med. 0.1% -3.5% 1.4% 16% -06% 06% 1.6% -15% -15% -08% 0.1% 0.1% 1.4% 08% -1.6% -1.3%
Pos. 5 3 7 8 5 8 8 5 4 4 b 11 9 7 4 5
Neg. 6 B 4 3 6 3 3 6 7 7 5 o 2 4 7 6
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Fed Aeans1aaniiied 0.00-0.25% sgadusaAausl 2008 *  Fed pedmsIaanIban 0.00-0.25%Uustpeaniy Fed Budianazding
No Change sisggnsAenleNszAUAING1Y AUNTWATEFIAANTTHAsNUFANTW Uay

Fed keeps benchmark rates, interest on excess reserves steady amid virus

Ruiienduguivuneaeananszail 2%

M Interest on excess reserves rate MFed funds upper bound on 4/29/20 MFed funds lower bound on 4/29/20

*  uana i Fed szyavedinmeRuning viviusiineiguia (Treasury)
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Disclaimer

1. Bank of Ayudhya Public Company Limited believes the information contained in this document is accurate
at the time of publication, but does not provide any warranty of its accuracy. Similarly, any opinions or
estimates included herein constitute a judgment as of the time of publication. All information, opinions and

estimates are subject to change without notice.

2. The funds may invest in derivatives to hedge the foreign exchange risk depending upon market situation
and fund manager's discretion. This transaction would cause the hedging cost and resulting in the
reduction of fund's return from higher cost and the investors may encounter risk of THB/USD foreign
currency exchange and may get loss or profit from the currency exchange and may receive the money

back less than the initial investment.

3. Investment contains certain risks, including possible loss of the principal amount invested. Before remitting
in money, please carefully study the prospectus. Past performance is not a guarantee of future results.
Return calculations of mutual funds contained herein are according to the Association of Investment
Management Companies’ standards. This document is not the fund's prospectus, produced for general

information only. Shall you have any queries, please contact the Management Company.
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KRUNGSRI EXCLUSIVE INVESTMENT CONSULTING TEAM

Ittipol Prasongsup, AFPT™ Head of Investment Strategy

Investment Consulting Team

« Panta Chatmat, CFP® Senior Investment Consultant
* Nitchanee Chantasart, CFP® Senior Investment Consultant
« Anucha Keawju, CFP® Investment Consultant

« Thanaphat Chakrabandhu, AFPT™ Investment Consultant

* Yodrawee Jongsaengtong , AFPT™ Investment Consultant

« Panisa Chiaraput , AFPT™ Investment Strategist

» Preechaya Suwanprapa, AFPT™ Investment Strategist
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