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Rapid Increase
China stock market cap has surged since March
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1w Average
Major Index Last Week
%Chg %Chg Movement ® Last High

Dow Jones 26,075 10 % 10 % 1.0 % -a 6% 18,214 29,569 237
S&P 500 3,185 18 % 27 % 27% |’ 14 % W 2192 — 4o 3,394 25.4
Euro STOXX 50 3,296 0.1% 19 % 19% .k-u.o % T . 2303 ey 3,867 20.4
FTSE 100 6,095 l 1.0 % [12% [ 2% -} 192% T 4899 o o 7,727 18.3
DAX 12,634 0.8 % 2.6 % 26% l; -46% T~ - 8256 4o 13,795 19.9
NIKKEI 225 22,291 -01% 0.0 % 0.0 % I} 58% T~ 16358 4o 24116 21.9
China A-Share 3,546 7.3 % 13.4 % 13.4 % } no% 2774 o o 3,624 14.0
China H-Share 10,541 29% 8.0 % 8.0 % I’ 56% 8290 __ 49 1,502 9.2
SET Index 1,351 ‘ 16 % 0.9 % 0.9 % .k-14.5 % T 969 o o 1,739 21.0
MSCI WORLD 2,260 15% 2.6 % 26 % If -42% N~ 1,579 vo_ 2,435 235
MSCI Emerging Market 1,069 3.5% 7.5 % 7.5 % I} -4.1 % \/"\- 752 o0 1,151 17.3
MSCI Asiapacific ex JP 547 27 % 6.6 % 6.6 % l 0% 384 . o 575 17.9
MSCI World Health Care 283 |-o.5 % 07 % 07 % } 12% v 207 . o 288 19.0
MSCI World Information Technol 366 29 % 38% 3.8% ' 17.7 % f 229 - o 368 291
MSCI World Financials Index 907 11% 1.5 % 1.5% -t-zz.e % e 72 . 128 15.0
FTSE REIT Developed 1,813 ‘ -33% fra% [ 4% -!-23.7 % S 1,442 2,572 24.9
Gold 1,802 f 0.7 % 01% [ 01% } 183% . 1,401 1,830

Oil - WTI 40.55 -0.2% 3.3% 3.3% }30.5 % —/\/ 20.28 62.21

VIX Index 27.29 1.4 % .0.3 % --10.3 % }98.0 % N .42 85.47

Currency

EUR 113 } 0.5 % ;o.s % 0.6 % k 0.8 % 1.06 115
— 0o

JPY 106.93 --o.s % -0.9 % B s« 10119 112.23
S —

Baht 31.29 f 0.5 % t 12% } 44%

29.97 33.18
—e0——

Dollar Index 96.65 -0.5 % 0.8 % ! 0.3 % 94.65 102.99

Il -
[ sona | es | ees | s [ ees |

ks

US 10 Year I.1 !,1 ” 0.31 215
—o0————
Germany 10 Year l,1 -‘.o (0.91) -0.14
Thai 10 Year 612 -I}.s 0.81 1.97
b — 0
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Outlook Outlook Outlook
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Key Highlight

15 n.A. MsUS:yU BoJ MaAvUlgUIgMSHU 1Av:DNSITangAMaMSNIAIaUIASUFTD
16 N.A. NMSUS:U ECB A1031 ECB 9:890¢S:H310N1SHOISUNNauouasmsnldooni

nountihd laggvAvaasiaanide Deposit Facility Rate A -0.5%

17-18 N.A. MSUS:ulU European Council BoRinNno 27 UssinAv:ionstuinaonuiluy

IASUINOYaAN 7.5 taudugls
oulasuna 2 ansglunausunAis SungagUs:NA3UN 14 n.A.

MsUS:uU OPEC+ IWoganuda:Us:inAlsSuaariasmsnaaaudaanavnsoll an:daauto
Fvenesenatlsuaaidonsnaa 9.7 Auunsisa/du Boadugaluidoun.a.d

14July

15 July
16 July

China : UN1d1/@v00N (Jun)
Japan : NAWAONAYOEIRNSS (May)

EU : Gudinonuidolu ZEW Survey (Jul), NaWAONABAEINNSSY (May)

US : Duwo (Jun)

US : tidn/avoon (Jun), NAWAONIADAEIKNSSY

China : GDP Q2 , NaWaGin1AQAEKNSSU (Jun), 890A1UaN (Jun), Msavnulu

dunSwennas (Jun)

US : Juoaladns3onunsotsns1eduani, soaduan(Jun) , dudinouidolu

Waswuu (Jul)
EU : DUIWD (Jun)

US : 990U00UY10a$1w0U (Jun), soaadrwiulkl (Jun), dslinduigolu

WUSInA U. of Michigan (Jul)
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’ What to Watch Next ? & Ongoing Event

Ongoing

Ongoing

Ongoing

N.A.

21-23 N.A.

29 N.A.

54d.n.

12 a.n.

Nav d.n.

17 a.n.

27-28 a.n.

ADWAVIASEQSNIWERSTI-DU
MSUWSS:U10UDY COVID-19
UIASMISNS:QUIASUZNDINUS:INACY
Fed Humphrey-Hawkins Testimony
BRICS Summit

N1sUs:yu Fed

nsUsguNuY.

MSCI Index Review
shgouvulasa 2 (ne)

mMaadua:aneldadu THAI

n1sUs:yuJackson Hole WU Conference
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- Still Cheap
Rapld Incraase Shanghai Composite is still cheap versus the world after rally

China stock market cap has surged since March
M China stock market cap W Shanghai Composite Index 12-month forward P/E versus MSCI ACWI Index's

Forward P/E i
SHCOMP/MSCI ACWI

baT \A‘k’,\/")
far 0.5
2014 2015 2016 2017 2018 2019 2020 T T T T T T
Source: Bloomberg 2014 2015 2016 2017 2018 2019 2020
Source: Bloomberg
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1) ANAINITn lWNNIAMLANNITLNETELNA

2) iswgnaaunuiaganddszmaenlulan dsaliivunliinaesinlstddmaaneidewnaay Tng Goldman Sachs lfiuiinmianisnl
MlsreatizEnasnzidawly CSI300TH annfauntininAIndNazunsa -5% 1w 5%

3)  nednasulaurgananuazlszmasnedngsrunlugeaniiunnrin liRuvioniin lugesiduniauiinisandnsaenids suiansdnan
RUNUTELEN1IAAS ( TINDIUAY. ﬁﬁqmmwﬁfjﬁu%m:ﬁummﬁ@Lﬁmﬁu?m)

4)  FgunsAuianassusaiiuainunanlulineas China Securities Journal i 6 n.A. 2020 930 “FFUNARUALAINANIIEAAIANIEIN
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&UmiiinaNATiLAWTY A share uaz H Share flat5usaiinausia tinlag fungs Tech waz ngu New China Tagmnnivaisiunannattl MXOCN
waz ChiNext UFUSNTUNGN 13%WoW Outperform faatiuaunliusinadum 7.5%

Fund flow 189UNa9uauitin1Zaz1eiulu

Fund flow Southbound ‘lwmﬂ’ﬁnéu Financial, Comm Service uag IT
AR1AYUEBINI(Southbound)

Weekly Southbound net buying in past 52 weeks(US$ mn) Southbound flows from Jul 06 to Jul 10 (US$mn)
7000 71 mmmHistorical m— This week Average Financials . © 1 3
v 6000 - This week: US$ 4171 mn
c Average: US$ 1225 mn Comm Swcs I 2
Cum. net buying ytd: US$ 43.9 bn I
= 5000 -
° T I S =6
Q 4000 Cons Disc I 77
3000 - 1
i Energy W az
whd 4
= 000 -Il = . - II II I - I Heaith Care | a0
o 1000 i . 1
I Materials | 7
wn o 1
Real Estate -7 1
-1000 |
e =2 2 2 2 8 8§ 8§ & 8 8 Cons Stap ~om
= = =N 5 = = = 5 w e = - ) ' ' '
= = A < =2 = K = = 3 = -200 o 200 400 00 800 1000
*based on daily ftop-10 traded stocks from Mon to Fr
o i -4 I Z 3 ] B B 1
Fund flow °11mun@mus{mm‘lﬂ%ﬂmﬂ‘lgu?u Fund flow Northbound LUALAINAN Financial WaznNaN New Economy
v y 14
sa1niuideld (Northbound)
Weekly Northbound net buying in past 52 weeks (US$ mn) Northbound ﬂows_ from Jul 06 to Jul 10 (US$mn)
ye 7000 7 mmmHistorical  mmmThis week Average Financials _________________EEEE
: 5000 This week:US$ 4023 mn 4
| Average: US$ 1151 mn Cons Disc - e
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GS China aggregated tracker (demand as % of last year) Percent of 2019 level Percent of 2019 level
140
130% Chinese activity recove
""—..\o--"-—-o-_..._—. Y "
120% """0-—-..—-.-._.__. 120 February mWeek ending Mar.20 m'Week ending Apr.24 CLatest (Week ending May.20) 120
~—s—= Food prices - protein and grains ] .
110% Midstream - production activities 100 [ — ] : ey :r1. 100
Upstream - commeodity & energy : | i [
100% Consumer staples - B0 H : i i i . 80
/ food & beverage 1 ] : : i 1 :
! H i i i
0% 60 ] | i ] i 1 60
\ —" —* I I i ! i i !
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1 i i ] i !
i 1 H i i H
70% \ 20 : i i i | | 20
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60% 0 | i i i i ! ilg
Owverall* Manufact- Ltilities Construct- Transport- Hoted, Real Culture,
50% uring ion ation catering estate sports,
m China aggregate 5 - Gl L
. ggreg: Secondary industry Tertiary industry
& =3 oy & & &
= $ = - = = 7
« - w e &
- o &
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27-Mar

*Overall figure is estimated using our sector equity analysts’ data as well as our own
assumptions on missing sectors. Some large services sectors reported positive year-on-year
growth in 01, e.g., IT and communication services (+13.2% yay), financial/insurance (+6.0% yoy).

Source: Goldman Sachs Global Investment Research, Gao Hua Securities Research
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Source: NHC, Goldman Sachs Global Investment Research
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m?ﬂ?‘ummeummmmmumuim@uummﬂma‘mwmmuw 98IEiDg] ’&u'Vl@u@’]ﬂ Margin Debt , Dally turnover LL'ZQV‘]_ETS\I’]Mﬂ’]?L‘]J@‘LIﬂ_I‘MI‘N

uZW] ?WEIVNVIL‘WSJ“II‘H ﬂﬁﬂﬂi?ﬂﬂu@‘ﬂ mmuumuuuum Conservative ﬂQWL?NWﬂﬂﬂ@@@ﬂ&QHVU@Q mumﬁﬂa‘ummeummmmmu@umimﬂu
wu’mma LN@L‘V]&I‘]_Iﬂ‘]_I‘]J 2014-2015

FuIuAgnAENNaTauannswe (Margin debt) 151161 Daily Turnover UsUAITUGNER 1.5 ATURIUNLIY
VANTUFIgAUUAILGN. 2. 2015 ARABNUNAIEIIY
2A-5'$hﬂfe margin trading balance (Rmbtn)  As % of listed markeiﬁggn _&E_—ggare avg daily turnover (Rmb bn) A-share turnover velocity (%(3
’ As % of listed mkt cap - RHS ) 1600 - A-share average daily 18
2.0 == /\-share margin trading balance r3:5% 1400 - turnover (rolling 1m) - 16
- 3.0% 1200 - = A-share turnover velocity - 11.5x- 14
Rmb1.3tng 2 504 800 10
1.0 - 6500 . 8
 2.0% -6
400 | 4
0.5 1 1.5% 200 - “Annualized turnover velocity = 1m avg turnover 5
0 |/1m avg free float exchange cap*252 Rmb 981bn 0
0.0 T T . _ : : L 1.0% T T T T " .
T T LWL oo ~r~ O 0 09 Q9 s ¥I2eee 2T
T LT L T O XoYTYoTIofoZ E 3 & 3 & 3 £ 5 & 3 &£ 3 &
£ 3 & 3 £ 3 & 3 & 3 & 5 < 3 = =S S = S S
§35 5358358535835 85 3§53 S>> S83853838° 523
Faaunisitlatiyduainasyusie  usi Wy UNAIURNITUTINYNNDS Conservative NIITILLDENTNNEDEIUIEIYY
MNumber of new A-share investors (mn / month) A-share mutual fund equity position (%)
61 mmm# of new investors (mn/month) 6m moving average 95% -
5 As of May 31, 2020.
90%
4
1UY avg B5%
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2 I
1 |I| 'I I || || 80% -
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HAABLLVNWYBY CSI 300 luaaanauNm 9 ATILALILISLAD

WANTUINY 30% eNUSUANNNTUADRNIRAS 15%

When CSI300 Subsequent performance

Retail Sentiment Barometer

CSI1 300 Average forward

GS China Retail

%

gained 30% without Sentiment
>10% correction +1W +1M +3M +B6M +1Y B:?o:::'t';r Obs.  3.mo returns 3:;;9' 6-mo returns B?r;;e. 12-mo returns
2/27/2006 -1% 2% 27% 24% 135% .
11/29/2006 7% 22% 47% .144% $.190% agorthant | 124% | I 4] sosu| W osl
4/18/2007 4% 14% 15% 76% 2%, From0to1 16% -24%| 294% -6.9% T.4% 21.8%
8/17/2007 13% 17% 10% 4% [k -47% From -0.5to 0 19% 0.5%| 52.6% -0.2% 47.0%
10/18/2010 5% -6% 6% 2% & -22% From -1.5t0 -0.5 30% 0.5%| 53.5% 2.1%| 62.7% 41.5%
1/28/2013 4% -2% 8% Bk -16% B -16%
12/1/2014 15% 559, 570, 75% 575 Less than -1.5 23% 9%| 76.4% 7. 88.9% 87.5%
3/24/2015 2% 19% 17% 0 -18% B -19%
4/4/2019 -2% -4% -4% -6% -9%
Average 5% 10% 14% 31% 27%
Median 4% 14% 15% 4% -9%
+ve returns prob. 78% 67% 67% 67% 44%)

Spurce: Bloomberg, Goldman Sachs Global Investment Research

s1/FELigIL risk-appetite WAL valuation UYBIAAIAYUAY
o 1Jaquunuil 2015 uaz 2018

Avg of
Valuation Metrics Latest 2015 peak ':;‘:::: ::l: ':;';'::: 2015 & ':;‘::::
2018 peak
CS1300 Valuation Metrics
[Agaregate fP/E (X) 14.2 18.5 30% 145 3% 16.5 17%
[Average fP/E (X) 28.3 514 B81% 24.6 -13% 38.0 34%
Median fP/E (X) 214 296 38% 20.2 6% 249 16%
I[P,ra ) 1.8 26 44% 10 4% 23 24%
fPEG 1.0 1.4 36% 1.0 0% 1.2 18%
[ERP (%)" 7.3 52 28% 52 28% 52 28%
ICOE (%)" 10.3 B8 14% 9.3 9% EX] 12%
¥ield Gap (bp)” 401 236 41% 312 22% 274 32%
Median - - 37% - 4% - _21%
Average = = 39% = 6% - C 23% )
|Risk Appetite
ERE (s.d.) 1.3 1.1 -16% ER] NA 0.0 N/A
Turnover Velocity (x) 9.8 17.3 T7% 5.8 -40% 11.5 18%
New Account (k)** 304 1070 253% 222 27% 646 113%
Margin Balances (RMB bn)™ 1167 2073 78% 1036 1% 1555 33%
Retail Barometer 1.1 1.8 64% 1.1 1% 14 33%
] - 7% - 19% - 33%
Avera - - 91% -19% (49% )
Note: Average of May and June data is used for 2015 peak while average of Jan and Feb data is used for 2018 pear:

‘upside means downside for iIERP, iICOE and yield cap as lower numbers indicate higher valuation; Yield gap is calculafed
as the forward eamings yield of CSI300 over 10Y CGB yield.* 4 years and 9 years hisforical dafa are used for New
Account and Margin Balances respectively.

* luehn Arl CSI300 delfusadinaulisialudos 3 ineulnaiade
15% nel Goldman Sachs lAUFuiinszezdu 3 inawaasdns
CSI1 300 414 5,370 4 usiluszezeng 6-12 IAAUKIIULUAINUA
1 d! v 1 o v 1 1] Y o A
n.2edeaaduliaunanunainiulauazaesmun ldaa sl
ey : o
analilFinaanlusineainaaifaqiiunaniin
*  uaNANHMINNANIUIAIN Valuation eaieuiut] 2015 uay 2018
n qm Peak fanudinanaiiuan o Taqiiuldliil Valuation Nuws

mnifreuiauiuennuazdanail Upside 81519 20% &agiin
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S&P 500 Earnings Growth: End of Qtr. Estimate vs. Actual
(Source: FactSet)
30.0%

25 0%

20.0%

15 0%

100% —

5.0% I

0.0% e — - —

-5.0%:

-10.0% —

-15.0% —

-20.0%

-25 0%

-30.0%

-35.0%

-4 0. 0%

-45 (%

-50.0%

Q317 Q417 Q118 Q218 Q318 Q418 Q1149 Q219 Q310 2419 Q120 Q220 |
End of Qtr. 3.2% 11.0% 16.9% 15, 19.2% 121% -4.1% -2.T% -4.1% -1.7% -5.9% -44. 0%
mActual 6.5% 15 2% 24 T 25 1% 26 1% 132% -1.3% 0 -2% -2.2% 0.8% -15. %%
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Normalized As OF_ 12/31/2019 300%
CcHP I#de:( P18.332 ; 89@ 269.24%
M sPX Index  -1.416 ; 15
MXWD Index -4.152 ;
250%
--------------- 10
5
=N 200%
/ 2 - S&P500
N &xm
A 150%
100%
B 73.17% 69.58%
-20 o o
50% 16.40% 31.32% 36.23%
-25 407 9 14.90% 9
1.99%: 2.62% 4.67% 11128 2.62% 12678 1.40%
30 0% — — -— [ | —_ [ | _
-35
N5 @ Q & > @ &
Jan Feb Mar Apr May Jun Jul OO QQ\ /\/O Q‘j\S\\ ,E)QQ} Q)%\ o@
F &
CCHP Index (NASDAQ Composite Index) Daily 31DEC2019-10JUL2020 Copyright? 2020 Bloomberg Finance L.P. 14-Jul-2020 09:32:36 Q(b ?‘ ?\ @
B o YTD

*  AUMYANIUNT NASDAQ USUAIANTU 1.76% WoW LarfaaAuillsufA1unannidn 19% INuiasian un1sninisungssu1aag COVID-19 A
Il fusnauetingtamauludilanimdiuunliun Tesla +12.6% Netflix +11.12% uaz Alibaba +8.75%
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o medvlmeseldreainmsianiuddiamanisaldendnsenineegsiadeeglu Mega trend Afaiulnuaziinmimunetiasaiiios
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q749UgBA Download Application 484 Netflix
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W US Downloads Int'l Downloads e It'] LAW y/y % growth

Ui ladselemiiau Amazon Heaaeintuausiesd entinainauanndd 1.75 wauauieliannsndndduinlinugnénléiniu

o dl ¥ a J v [ al dy % 1 ] dl n:ll a d’l d” o
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Hazdianilfaunnauan 12.5 duau vl luianaboaiuiu sanaiaiiuan Application Netflix Ninanansannnilangagn iy

seARn9aiit i
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atvsataiulasunah 4 faseiu inlilenaliiunisatuauludail S&P500 @evinliinesnu passive fund fadinisinLnulinng
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MINATA FIATHURAY meuuummm?m EPS s uui
i PE m@wummu@ﬂm”mum‘amamLu@q 11aslienald
annzladtesiias Valuation Lﬂummmuslﬂlumimmuﬂmq
IABUAFDINANIINDS Business Model mmmwuuj R
faqinfisn Tech wanasdadufiinameguazeniiazi
Auaadinuueis Market Share 16 19nasnaeinTuszazan0iiEzum
azdanaiilugauesialillé

uﬂﬂ@’]ﬂuﬂ’miﬂﬂiﬂﬁJNNﬂﬂ‘ﬂ‘N Fund Flow Vlllﬁﬂm’]@\iﬂu‘ﬂ AR
muummmmuﬂ ll Flow bL‘Vi@L°I.|’1ZQ\1‘1/]‘1,‘L1‘L<l‘1)1‘1m@N Tech ﬂ')”l 500
aunanans tnadiAniewes Fund Flow ﬂ\uﬂumimmmum £19
13434ﬂ'1';“Vl,m@@ﬂ@'1rmﬁimwu‘l,uuuﬂ@uu@mwuﬂmmu Fund
Flow @\‘1Lﬂuﬂﬂumﬂ@%mﬂmvuuummuumumim

10 View : 131asuaeInluszazena13¥n Tech nanausluanell azdepailugausallls us
ad9lafin Hesananiunisalifaqiiudsasianudasisas COVID-19 ag uslialilfinasdn
Gasllavdsnansznusienglfueiiungd Tech N1ntin wsifiaaa NINANLIUNNNINUAIGIWS
v =2 = 1 o u’/’ v dyv = 1 d’ld’

full Rvanainistlesaluszazduld wananidalinsdssmmsuaesinanng 2 Tugaedl dann
ualsznaunseaniugndIMnaInan 31Ae1aRnstafaasTaINesdNINIIANENIsEiasa

1 v
asnn azlulanialuniadiniuinlunisaaululiungy Tech

A member of MUFG, a global financial group
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3,504 P S UBRLLS ity Cur ). 12414
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I BEst EPS (TSLA US Eqiity) (Gt Ann) 4215 -10
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Copyright@ 2020 Bloomberg Finance L.P. 13-Jul-2020 09:23:55
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How do they earn their billions?

Revenue
Breakdown

\ Nz o » $11.68

H M= — — —

-1 - - . SNE aYib | & [ al- g %
rieVG 7 b J ; y o W P r _ v

Be- ¥ il AN e -
The Big Five tech companies generate almost $508 billicn s X et \ / f O A \\. ,/ i
inrevenues combined - an armaunt that rivals the GDF of ) e - \f \(

- | %ra | = | Ea
countries like Saudi Arabla and the Netherlands woasssn e o A " a. I Ak s ’ \ ey

> '\_,___/ / N R

$11208 $3098 SE99B $7938 §$7548

Total Revenue

S28|B

Revenue by Region

Online Stores

amazoncom
50.4%

amazon Prime

AR Total Revenue
/ \ SI162B
sum

/ R Total Revenue
\ $71B
{ N > $18s8

Revenue by Region

Advertising
Google Properties

Google @ Youlube
B M R Googerioos
70.0%

=
\ Other Bets
" 0.4%

Advertising

N\ Google s

=) wing

“Total Revenue - 7“"\
$126B ‘,/
Revenue by Region Ircame s3a28 i ..

Revenue
\Brcukduwn

Revenue by Region

98.5%
& facebook Ads
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e rlunovnudivuinauloluaoud

= avnuluiuusinnidudanssuta:nlulagiunisuniauowaancuri
KSouUsNISNIVNISIwNgNdlannduudldunisiaulanalus:a:a1o
la:10u Megatrend rdnuovlan

o

ulaurgnisavnu

= novnubulgulgnisavnulunovunu CS(Lux) Global Digital
Health Equity sGarudgavnu IB USD ogvlog 2 Tu 3 uov
Janinswggunoonu

Country Allocation Currency Allocation

L] 3% 1% 2%
4%

4% 2%
4%

5%

87%

Aniciou :

1.WavnuAdsrinAUInludnuru:EUAN Bouluwaaouunu ta:ANUIEEY foudaguloaonu

2.N00NUOPITINEUYY JooriunonuideoondasiianilasusulosguagiuaagntnuoousinIans 8uo100aUNUEIRSUNISI
SSNSSUM TaurintRmacoulnuvovnavnulagsouanavonAunUARUTU alunsriRluldrdurudoviuncuideot Faonuorouranu
noldsumarinlsonndasianiuasursoldsusuAuGIN3ISUaINUISUISAIG

3.ausnuoSUTDNAIWUIAUNSORUINEDTUOUlAR sUNANSNSVASDYSEN NNEUN

s:GUAWIEYY 7
1d@e0go

Waaosullinugosunav
Fund/ 1 3 6
Market Month Months  Months LU 1Year
TGHDIGI 12.46% 29.35% 27.80% 31.98% 38.43%

Joua ru SUN 14 N.A.63 (WaoUINU Total Return)

AdWIdEVAIUSasaniasuduasidious:ing ;
QNUQagWIRUOVIWVANISNOVNU

ANsssULlgUUNg(Front-End) : 1.00%
A1sssullisuoAu(Back-End) : U0
AsssuLligunNIsdanNIs: 1.07%
ulgurgnissrgduduna : 1o

Top 5 Holdings

Top Holdings %of Total Net Assets

NovoCure 3.62
Exat Sciences 312
Guardant Health 2.86
M3 2.80
Teladoc 2.75

Joya tu SUR 25 w.A. 2563
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s:QUAWIEYY 6 .

\ novhuldasssiloaaiiininausalnsss
| EEREN

J JIJJ/WJ

9 m’[unaonunoumu’b’funouu

Wwaaoullnugoaunav
. noonuawmsnaonuToTuoswawsnummahawaoommssu lag Fund/ 1 3 6 YID  1vYear
L. _ 2 L ’ 2 e ) Market Month Months Months
{UsrriandniA wddnagnsnituaonuluusBnAlduruniuicas
i S . < P ONE-UGG 18.45% 4516% 45.02% 54.44% 64.04%
oaarnssu Goduudltiunondunsuslus:a:e12
Joua ru SUN 14 N.A.63 (WaoUINU Total Return)
1N
= UTUU'\UT\"\SG\)QU AdWIdgvGIUdasIanJasuiduasidious:in ;
QNUQagWIRUOVIWVANISNOVNU
. aonuTuna\)nu Baillie Gifford Long Term Global Growth Fund ANSSsUIUgUYIg(Front-End): 1.605%
golduavnuluasiaisnunalan lagidunisavnus:g:a121Wo i , L .
asowanoulinuogIRDSVluS:e:10an 5 -10 U ASSsUIUgUBDAU(Back-End): [UD
ulgurgnisdneduduwa : Tud
Country Allocation Asset Allocation
1%1% 1% 1% 1%
\ Top 5 Holdings
= 17% 13% 1\ Top Holdings %of Total Net Assets
42%
19% Amazon 844
Tencent 7.32
0% . Alibaba
s 6.96
Tesla 6.37
'\ﬂ:»lg\)of:lluF\QSHTF\DWULUTTO’[UBT\UM FuAn lOOU—[UNaOOUlan las ﬂ:)']UlaU\) ﬂaumoauba\)nu I“umlna 616

2.N00NUOPITINEUYY JooriunonuideoondasiianilasusulosguagiuaagntnuoousinIans 8uo100aUNUEIRSUNISI
SSNSSUM ToamTﬁwamauunuuomaonuToasauaoaomnmunumwuuu atunstuRlIarngrununJoviunouIEeoH @aonuo1vUIaNU N . >
noldsumarinlsonndasianiuasursoldsusuAuGIN3ISUaINUISUISAIG yola fu dun 31 U.A. 2563
3.ausnuoSUTDNAIWUIAUNSORUINEDTUOUlAR sUNANSNSVASDYSEN NNEUN
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» Tonaaonuluudutinuovlan dovonUoguuinalulagigaurdunuiniunn Fund/ 1 3 6
nAgdu rlAinalonalunisavnu dowalidooUuuusinniyaAtaanago Market — Month  Months  Months
ﬁaoéududuwooTanlUUﬂdUlanuTaéllnuﬁoéu KFHTECH-A  1418% 39.04% 2910%  37.05%  4391%
Joduwugnuunauloua:danuniw KunauinAvddasidountaudorninlsanido
IRBUNUDOEIKNSSUDUY SOSIEIURUAQIA-ENIWAGOVNGY SornlKT
NOAUNUlUETUAOAIQWUNDU
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YTD 1Year

Cr

oya fU JUN 14 N.A.63 (WAODUIINU Total Return)

AUIAgVAIUdasaniaguisuasidious:ina :
Jovnunouidsvidushudulidounindosa:90

A1sssULligUUNg(Front-End) : 1.50% vovyaABoune

ulsurgnisavnu

« avnulunovnunando BGF World Technology Fund (Class D2 USD) lagioae AsssuIigUBoAU(Back-End) : TUD
lusouuryBldtosndn 80% uov NAV laglulsungavnuns:oienisavnulurku
vovusuninalulagsudnuunalinn ta:usinndAnanwlunsiaulagy Top 5 Holdings

Top Countries Sector Allocation Top Holdings % of Total Net
Assets

m Software 10%
m US 39 7%
()
Media APPLE 3.80
China
4%
i - 1%
Germany Semiconductor ® MICROSOFT 3.68
13%
Netherland Retailing
150t AMAZON 279
Other Tech Hardware
TENCENT 235
Alciou : m Other
1.gavnuAdsrinAUITNBIUaNUUEUM Poulunanoulnu ALY foudaduloaonu ALIBABA 1.98
2novnuoPIrdrunuY JovruAouidgeondasuaniddsusulasduogiuqasniouoousinsams Booneddunuadrsunisrin :
gssnssut laerilAnansuinuusvnevnulagssuanavNAUNUARNLTU tadunsciAIUIGHNGunNUoofiuAD LIS FaonuanouIanu N _ =
hsoTosuwastmnaoswuanLLJanuhsaTosuL\)uﬂummmouaonutsuusnh youya rJ dun 30 U.8.63
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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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