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WEEK AHEAD...

Key Highlight
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Thai : GulWaWEONIAROEKNSSU (Apr)

US : goauiginulil (APR), Gulind1uIGaluruSInA

EU : oA uidolulusing (May)

US : 900&050aUAIAYNU (Apr), GDP Q1 S180IUASIA 2,
goaugUusalansung (Apr), uoaladn1s3oousiedalani

Japan : WaWAONMAROANNSSU (Apr), 820AUEN (Apr)

EU: DUWD (May)

India : GDP Q1

US : Dumla Core PCE (Apr), AuliAdWIBoURUSINA U. of Michigan (May)

Thai : S1E0UAEUIASUFNVUSUTDUIL.Y.

China : Manufacturing/Service PMI (May)
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Average
Major Index Last Week
%Chg %Chg %Chg Movement ® Last High

Dow Jones 23,685 -2 2% 27 %
S&P 500 2,864 [ 23% 17 %
Euro STOXX 50 2,826 E-z.o % -3.5 %
FTSE 100 5,915 5-0.4 % 02%
DAX 10,734 E-o.s % 12%
NIKKEI 225 20,134 E 13% 0.3 %
China A-Share 3,014 E 07 % 05%
China H-Share 9,726 E 26 % -31%
SET Index 1,287 § 01 % 12%
MSCI WORLD 2,008 E 25% 22 %
MSCI Emerging Market 901 E 1.6 % 2.6 %
MSCI Asiapacific ex JP 467 E -1.8% 26 %
MSCI World Health Care 276 5-0.7 % 06%
MSCI World Information Technol 312 E 22 % 1.9%
MSCI World Financials Index 84 l -4.5 % |-7.9 %
FTSE REIT Developed 1,708 l 6.3 % [7.a%
Gold 1,770 3 45%
Oil - WTI 31.32 56.2 %
VIX Index 31.08 l

8.1%
10.8 %
14 %
43 %
8.0 %
6.4 %
4.6 %
1.4 %
14.3 %
8.4 %
6.2%
7.0 %
12.1 %
15.7 %
1.4 %
-0.9 %
11.8 %
27.8 %

9.0 % --41.9 %

-170%

l 1.4 %
.-24.6 %
. -21.6 %
.-19.0 %
l-14.9 %
l 57 %
l 129 %
.-18.6 %
l-14.a %
. 19.2%
.-15.6 %

[ 13%

? 0.3 %

--33.2 %
- -281%

§ 16.2 %
-47.3 %
}lzs.s %
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18,214
2,192
2,303
4,899
8,256
16,358
2,774
8,290
969
1,579
752
384
207
229

72
1,442
1,269
6.50
11.42

—0——

00—

29,569
3,394
3,867
7,727
13,795
24,116
3,277
11,502
1,748
2,435
1,151
575
288
344
128
2,572
1,775
63.73
85.47

21.6
228
16.6
17.1
17.7
18.0
n7
8.4
18.5
20.5
13.9
14.7
18.3
24.6
12.6
21.9

Currency

EUR 1.08
JPY
Baht

Dollar Index f 0.2 %

. -3.6 %
I 12%

; 6.9 %
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Germany 10 Year (0.55)

Thai 10 Year 1.08 z§9

As of 18 May 2020

75

A member of MUFG, a global financial group

ary

\(<

0.31

(0.91)

0.81

0

o«

—o0———

KRUNGSRI

244
-0.06

245

CLUSIVE




nuuireaiann1iunedilaiinay 24 &we  meassaain
AUP1NUENILAL 2.9 F1UAY AIUNTLNIWUTNIUAIAGY N1FRNNNUAEA
d’l o dﬁl o dln/ va o a £ a

PUPAIRINT mwmmgimummmmLmlumﬂﬁjnﬂu‘im\am? Paycheck
Protection Program (PPP)

mumm@mm Fed A WAAA T ADUN.A. UARITNIZAL -43.1 0 Wusin

mummmum EWI?WW]J -56.6 R Imﬂwuﬁl’l‘ﬂ’mﬂ’]’sﬁ/\‘iﬁﬁ@LL@Wﬂ’W?‘IJu’&\‘WIL‘WN
o o

1N LLM@HN”Liﬂmmuam@mmmwmmﬁ 0 AfarfiaunanInzILansi
URIATEHFNA

h‘Jr )_Jr—J

Rue2esdingmpewn .8, 28186 0.8 % YoY 1HedansAtiunanas
uwazsa@udnlaeiallanssanifiasainiudnansandusninenazsi
ARATE)

Sulerialluesglalan ke e, WNAW +0.3% YoY aRaIANszAll +0.7%
Yoy luimeu #.A. 104eh Rudaiugau e .. GNau +0.9% YoY anad
ANTEAU +1.0% luneu A,

o DAY o U o d’z o A QI dQ/ dl o o ©
AatiEdanisdnedntesaNTevasiumAen W.A. INNTUNEAL 31.4 9A UAIN
Record low 713¢6ll 17.4 qa a0 2. HRNMYUaINAIALENIT IneAai
fannsrhadpdoinauainsziu 16.2 qalwneww.e iy 31.4 qaluikeu
WA, asannisieunaaanInInIzaannnallueesiu  aenndediunn
ANV NGINATDULDITUWADUN.ANTZAL 51 A ARFRTIUAINIZAL
28.2 lunau .

krungsri

! A member of MUFG, a global financial group
nsiAs

CHINA

Aaugnannsnuaiuang GDP lunisilsyas NPC 247 asannuaannnns
351NAT8ICOVID-19 v liivaneiadarhulseidiulFenn meziannuldutiveu
q¢ delantnAudeauaziainanisenaszes GDP 57 6-6.5% deil
PBoC AssmsImanLEle LPR tszinm 1 1 5Tissiu 3.85% uavasdasaaniie
LPR 1lszunm 5 11 Wises 4.65% gonndessuinssnmmends MLF 1ile
Al

N.gAATUNIIN $1ENIUTT 304 SME NAUNIANHWULAY 91% st
AanstarsalugasicoviD-19 szina

JAPAN

BoJ umpenidunszsy -0.1% ‘Lumiﬂ?:ﬂ;m@uﬁLﬂmﬁ'@ffuqnﬁﬁimm
wardNAAANI U WHLEEN SME fagaeidn 30 Auduey

mazd\‘m@ﬂm@\mjﬁwﬁﬂmu.ﬂ.@mm 21.9%YoY @m@\imnﬁz@mﬁug\‘umﬁ@u
7.0.2009 Faflunamnann  parudiesnisausnilananasiiesainnisszie
189 COVID-19 Tnansdesanlilaniguanas 37.8% Yoy dwwanllylsilanas
28% YoY Aunistndinanay 7.2% YoY avnaliiineu.e.Aan1si1nnnna

9.3 WALA LY

== THA

nue SluRiuansmsmenidaa 0.25% anniAailszil 0.75% sz 0.50%
HasanniasugialngF5unansenuanCOVID-19 uanndamn

nsdsaan mamawm . 18186 2.12% YoY tnanisdsean@ufiinumnsuas
esFAEnEFiL Funsiidin anes 17.13% Yoy denaliilnefiunaniafin
6,396 AuLiTEANIT Afuneritpnaviall 8%

KRUNGSRI EXCLUSIVE




Negative Neutral Positive
‘ Outlook O Outlook . Outlook
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4.65%
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook

- Spread AUSUGOFOTUBOVAKULNFTAas EsKURDAUNWUNEURIaYNULNNGUTULLUDY
Uov Yield Seeker Us:noununisdadaanwaadovlia:nisus:nAtingoasiansnivov Fed lia:
Global O O . 5UNANSNAIVAUY D:308Us:ADY Sentiment vovaataasanshiiisiAUsuaaduld
. siAUdnuuBuTNsWuadlddoltovgdowaudndo Credit spread

KFCSINCOM
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- Lnasmsuovsun.goalraanaasiaskilnediafiosnwuindu idonNAURVIaUOUIKINS
Oulnedowado Credit spread voviunONBUINEUSUAIEVTU
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Fixed Income

wusliudasroonidenoglus:aucdnoaduloveaduayulisiai REITs TRUSUGDEOTU
sAUsUaDavoNMsuieritrlslaenNanwagovoglus:aucn aduayuli Yield REITs WUdU

REITs & O O O ADWWUWOUUDV Yield D:0wadosiAs:a:au Iduaonus:a:aoivosSuduwa ogwlsfanudunal PRINCIPAL iPROPEN
Property TomadsuaaavonUroulddodovinisidon REIT Adnisavnulunguiluldsuwans:nudau  « KFGPROP-A

18U Data center, Warehouse, Telecom Tower
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« Tus:enouusliuNTIsa0NITEUDYSUNANSNAWHANEUSINA 1a:ANUNUNIUUDOEUNSWEROE

Gold O O Q Tus:augogonuuliasiAnovAUSuUdavTUDgvdDItY « KFHGOLD
- goAviu:inns:onensavnulunovn sndodeidavdiogRgonvogluld Boo:sogaannuWU

Alternative

WOUUDOWOSQONISavnu
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+ NgU OPEC lla:Wwusas soufivansgt foudinisusuaarndoniswaaa 1aidovonnisanams
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U.S. Watchdogs Can't See Chinese Companies' Books

o i : : . o . .
About 95% of firms whose financials can't be reviewed use China auditors Listed mkﬁcal&lyasedor (USS$bn)
ea re, Financials,

: IT, 23(2%) _ 14(1%)
1 compBaévl_es Industrials, 11(1%)
gum 29(2%)
Comm Svc:
142(13%,

213 companies

China / Hong Kong
Source: SEC citing PCAOR data Source: FactSet, Goldman Sachs Global Investment Research
¥ o = a a < ' 2 a Y @ o v oa ' (% e
vguqqumvnzmﬂu’l,uﬂm‘gﬂﬂmﬂu 3.3% ‘ll’adaﬂﬂﬂ@']ﬂ‘bjuﬂﬂﬁ‘gﬂ unmvguﬂmgﬂnﬂuuquﬂgmq 7.3 LAUNTUADARNT
ADRs as % of US market (%) WluAaIA A share, HK uaz anig
oF
4% 3.3% (é*'(;‘gf}h'?) 8435 Listed market cap (US:(;'-‘;{;
3% | 8000 ' m US holdings in Chinese equities | 8000
o o 7000 Note: Numbers in bold indicate the I 7000
1.9% 1.9% 0 i US holdings in each universe (as % L
2% 1 1.8% 6000 of listed market cap). * captures US 6000
5000 institutional holdings only. - 5000
1%, ’0‘8%0,6%3 6%0‘8% 4000 - 4000
. 3000 - 2,166 - 3000
e o
o — o 2] < T © ~ o] > =] ] L
— — — — — — — — — — 85 (1 300 (14%)] 350
China A shares HK-listed Chinese US-listed Chinese
stocks stocks

Source: Wind, FactSet, Goldman Sachs Global Investment Research
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(Market Cap) 1.03 A1uA1A8AA"T 1178 3.3 % T8ILAAINAIATLANTT

Tap 30 US-listed Chinese shocks with the largest US instifufional holdings

o Tpeitnamuavisuiaetiuauessg 3.5 uanduneaans Anlu 1 14 3 289di
BEABA UN  Albaba GE2 3,753 32% 188 150 q a9 q QU : q

JOUW__JD 86 o o% a1 W AunaanzidaulunatALandTaiani

MNTES L' MelEase a0 274 27% 14 148 , q &9

PODUW _ Pinduoduo 4 543 8% 8 85 *  lsuviuANRUARNRNLaAINA1AA9EA 30 FalunataTiuansTaA1ndfaglbaan
BIDU UYW  Baidu a0 531 4% 15 a3 . 0‘ o N o,;‘ | 4 bl

SEUN _ Sea 23 o263 se% 13 151 919 125 Jun1n19 19Ul

TAL UM TAL 21 241 5a% 12 152 - - o > o 09// dl ~ > o L e
ZTOUN  ZT0 Evpress 20 2 1% 2 104 * virendsuifinannanauiiuawisniaaanviiaulunaatiuaniziaindisie
EDOUUN MWew Oriental Edu 18 211 51% 10 1339 o e o

TCOM UW Trip.com 15 182 a0% & 1M 11981919 211 Junanng

HTHT 'W  Huazhu 10 TE 42% 4 171 ° & a Y i Y @ N a 3 1 =
O s = FEREEEEE— = MUNHUNIEAINAIIEIREADINIUNITNANTUIVDIANEUNUS IS HAUY
GE0O5 UG GOS Holdings 2] 84 445 4 141 o ‘1‘]J T ‘]J a ﬂm vq o a dly wnl =
e T E— = —_— — azdaldasunnlnasu nsniasazinaisauldaungunng waziaian
TMEUN__ Tenceni Musie NN R 3 UnazhnmuusEninvinianguanaviall Inanguanelilaing

BILI LW Balibili B 151 12% 1 1B

WUBA UM 58 com 6 40 4T% 3 237 Egllﬂuﬂélﬁ

QCFT UM OneConnect Fin 6 4 1% 5 3743 dg,d d, - o | ‘J, - o - d, - ¢=4'
ouw__ i 5 62 3w 2 33 *  yananiulenignBEnvaItazinisnauNnannzideun Hongkong 1587
ZLAB UD  Zailab 5 25 52% 3 334 ~ v o

JOBS UW  Sijob 4 14 36% 2 333 ﬂﬁ‘?.ZLVIﬁ"'\]ublﬂLfﬂuﬂu

WB uwW Waeibo Cong 4 62 23% 1 4T

¥ LW ¥, G 4 g1 445 2 ap o - - -

GEX UN__ GSX Techedu [ 162 % 1 25 NNV UNANITNaATad ADR Aulu Top 10 MM fund fact sheet A1gA H.A. 20
MOMO LW Momo 4 an 40% 1 40 .

BZUM UW Eaozun F] 3 53% 1 a0 111 Alibaba, TAL, JD, Baidu

IMAE LM I-MAE 1 1 93% 1 3930 ~

HUYAUN  HUYA 1 50 TE% 1 80 b KF-GTECH 08 Alibaba 8.7%

HLG UG Hailiang Edu 1 1] 97% 1 9734 ° = . o

T 1 — KF-HTECH fia Alibaba 2.93%

*  ONE UGG Dia Alibaba 6.96%
*  UGQG Da Alibaba 1.87%

1 ) M GWNETSNAD-Op -
oounfry data Dayx of seling assumes LS funos account dar 1.3 of fumover and calculated as
S fund haldings * 3/ ADT.

Source: Bloomberg, MSCI, FactSet, Goldman Sachs Global Investment Research
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GDP (YoY)

Inflation

Unemployment rate

Job Creation

Fiscal target

Fiscal deficits(% of GDP)

Local government Special Bond (RMB,trn)
Special central government bond (RMB,trn)
Monetary Policy

Monetary Policy stance

M2 and TSF
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2020 NPC

3.5%

Around 6.0%

9 Million

3.6%

3.75

1.00

Prudent, flexible and

appropriate

Significantly higher

than 2019

2019 NPC

6.0-6.5%

3.0%

Around 5.5%

11 Million

2.8%

2.15

Prudent

In line with GDP

growth

2018 NPC
Around 6.5%
3.0%
Within 5.5%

11 Million

2.6%

.35

Prudent and neutral

No target
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Fund
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- x 31 . TASAA, . ENAC Fund/ 1 3 6
novnuatuisnavnuldluasiansrkinnus:nnlaslbldsiads:inArSoninia o Momth  Mosths  Momthe YTD  1Year

NNSavNU SVIKUREUAUENIUNISTUTUTOUUAEN2:NISAVNUDAITURURNIU DIVERSE

. ~ P e - . (Master Fund) 4.34% -5.90% -313% -4.57% 214%
ao mﬁmoonuLJﬂmLJEJOHE;uua:vgoomsnoon‘ueﬁmansuwosomsaor}u
TArnu=aunuanunIsnld Joya ru SUA 5 0.n 2563 (WaGoUlINU Total Return)
— 2 - — — »
AdUIdgvaUdasanidJaguvuasiatvus:ing :
= JdovnuAuIaavlGusINuUdU

ulaurenisavnu

ANSssULTgUUNY(Front-End) : 4oV IPO(19-26 W.A.)
avnu > 30au 0.75% vovlyaABo,aonu < 30au. 1.00%

» avnulurkusgavdNUUOYNDVNUSIUEIUSINATGO PIMCO GIS Diversified :
UovyaAGo Bavrav IPO NNgoaavnu 1.00% uovlyanAn

Income Fund lagoaslusouturnyslitosndn 80% vov NAV lagnoonundn

gulsuneluasiaisndndntuniwanolan o
AsssulligvBoAU(Back-End) : (U
Country Allocation Asset Allocation ulourenissreBuluxa : Ut

Top 5 Holdings

5% 9% 8% 10%
= 25% Top Holdings %of Total Net Assets
8% 8% UNICREDIT SPA SR UNSEC 144A 0.6
CREDIT SUISSE GROUP AG UNSEC 0.6
144A
21% . 22% 23%
SABINE PASS LIQUEFACTION 1ST 0.5
LIEN
4%
BNP PARIBAS SR UNSEC 144A 0.5
ANIGouU :
1.WavnuAdsrinAUInludnuru:EUAN Bouluwaaouunu ta:ANUIEEY foudaguloaonu PEMEX SR UNSEC 0.5

2.N00NUOPITINEUYY JooriunonuideoondasiianilasusulosguagiuaagntnuoousinIans 8uo100aUNUEIRSUNISI
SSNSSUM TaurintRmacoulnuvovnavnulagsouanavonAunUARUTU alunsriRluldrdurudoviuncuideot Faonuorouranu
noldsumarinlsonndasianiuasursoldsusuAuGIN3ISUaINUISUISAIG

3.ausnuoSUTDNAIWUIAUNSORUINEDTUOUlAR sUNANSNSVASDYSEN NNEUN

Joya ru Sun 31 0., 2563
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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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