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WEEK AHEAD...

Key Highlight

- (29 n.A) MsUsyU Fed aa10ma Fed liindmsiasundavdasiaonidelunisussunsol
IAOAI0IUANQIT Fed D:TMSITAINGINUNISNS:AUIASUIIINUIGUDE WIS

«  MSWIISAULIASNISNS:AUIASUFD (pandemic relief) YovaNIABVINSE

- s1wouulsueMspusauASITUUDY Fed

+  ADUAVIASYASNIWERSTIA:DU

+  waus:naunmsyavRuNauinA4 [dun Amazon, Facebook ila: Google

+  Brexit Talk : MSWQA8SI0UNY Michel Barnier (EU) i@z David Frost oA WaUWUSS:HI0
UK-EU Bolus:durando anslunisritds:uv tia=msiiduaarkuu

27 July - us:goafddeaudaonu (Jun)
28 July - us:dsiawidedugusing

29 July - us:eeanieiiuselamsuie (Jun)

« Japan : g9amuan (Jun)
30 JUly * Germany : GDP Q2 1Wovdu
. EU: dstnouiBaturusina (Jul), 5as1ms31vviu(Jun)
- US:GDP Q2 1Jovdu, Juoaiadn1s3nooiunsousnsieduai
+ Japan : 9051N1S31901U (Jun), NAWAANIARAFIKNSSY (Jun)
I « China : Manufacturing/Service PMI (Jul)
31July | EU : PUIWo (Jul), GDP Q2 10avdu
- US: Ruma Core PCE(Jun), Gulind1uidolurusna U. of Michigan (Jul)
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’ What to Watch Next ? & Ongoing Event
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Ongoing

Ongoing
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27-28 d.n.

30 N.g.

12-18 a.A.

3 W.g.

ADWAVIASEQSNIWERSTI-DU
NISIWSS:U1QUDY COVID-19
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MSCI Index Review
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%Chg %Ch %Chg %Chg Movement ® Last High

Dow Jones 26,470 '-os% 25 % 25 % 72 % 18,214 29,569 23.6
S&P 500 3,216 f-03% 37 % ‘ 37 % E -0.5 % ~——/‘\._\. 2192 — & 0 3,394 25.4
Euro STOXX 50 3,311 ' 1.6 % 24% ? 24% l NE% T 2303 — @ 3,867 20.6
FTSE 100 6,124 . 2.6 % I-o.7 % E -07 % --18.8 % T 4899 o o 7,727 19.3
DAX 12,838 ‘-o.e % 43 % 43 % ‘ 3% TN 8256 4@ 13,795 201
NIKKEI 225 22,752 [ 02% 21% 21% [ 38% N 16,358 4o 24,116 22,6
China A-Share 3,351 fos% 7% 7% ; a8% TN 2774 o o 3,625 13.6
China H-Share 10,081 Bo2x 3.3 % 3.3 % l 97% TN 8290 g 1,502 87
SET Index 1,341 | REXZ 01% 01% l 5% e 269 o 1,730 21.4
MSCI WORLD 2,292 |-01% 1% 4% [ 28% — 1,579 4o 2435 236
MSCI Emerging Market 1,060 z 0.5 % 6.6 % 6.6 % [ a9% T 752 oo 1151 17.3
MSCI Asiapacific ex JP 542 ; 02% 57 % 57 % [ 9% T 384 .o 575 17.7
MSCI World Health Care 201 ' 11% 3.9 % 3.9 % i a4% T 207 . o 298 19.3
MSCI World Information Technol 358 ' 11% 15 % 15 % i 15.0 % “*’\\. 229 A o 374 28.2
MSCI World Financials Index 100 ‘ 0.6 % 43 % 42% -20.8 % T 72 . 128 15.1
FTSE REIT Developed 1,768 B2ox [Pse% ' -3.8% --25.6 % 1,442 . 2,572 247
Gold 1,898 |48 % 5.4 % 5.4 % ; 246% 1,401 1,905
Oil - WTI 41.29 L13% 5.0 % sox [l 2es% . 21.99 61.44

i S —
VIX Index 25.84 [ 0.6 % ‘15.1 % - 151 % !s7.s % . 1m.42 85.47

; e
EUR 117 z 20 % : 38 % 3 38 % z 4.0'% 1.06 117

i "
JPY 106.14 05 % l 17 % ‘ 17 % ' 23 % 101.19 112.23

. — o+
Baht 31.70 }-01% i 26 % 2 26 % i 5.8 % 29.97 3318
Dollar Index 94.44 - 1.6 % -—3 0% ‘ 3.0 % l 2.0 % 94.33 102.99

mz-m-az--ai-
US 10 Year 0.59 - - ‘7

Germany 10 Year (0.45) 4 1 o‘s 046
Thai 10 Year 1.23 i.4 4‘0 4{0

0.31 210
—o0———

(0.91) -0.14
4H
0.81 1.89
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook
« 1Wnggovmsus:nAraus:nounislasuna 2 Suangnauinalulaguunalkao:dulamenia . ONE UGG

* MNSIWSS:UI0UDY Covid-19 Agvavwadouiasmswoudsutia:rlinswuduodAsugiodaUl KEHTECH-A

Iwiuou vru:ANdlangvlsuluunansoula:nisAdvuUUldIWoWeINIASSADIEUSBBU

N"2: Fear & Greed index a:Nounio:AUnavnuidasundrgoduaonalkluivudulunisasnugod
Wiuns:=o1eMsavnulkrankanenguaaannssunArunwdla:nguRgvinisiaulanidu Secular
Trend 15uINAlUlag 1a:n1susina ogwlsiaudnavnuidrinlsauisnldooro:tduieritrilsuivgou

Principal GOPP-A

* KF-GBRAND
+ UGQaG
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srgouaaialrus1gIUNAULIWLEYTULA:S:AUKNKTUSE MiAraNesgY B:a0n1s Lockdown
NNSIVVVUNAULNUENEAIGENASORaIROU Lockdown Us:noufiunisiWudduoonIANISWAArn
BRowK3VBovMsWuddvoviAsugiolullauindu

Factset Mawads:nounislasunagovrinlso:aqay 44%

KF-HUSINDX

Europe

00O
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ECB I03guRv:dadaaniwadovlAiuus:INARIASUNANS:NUDN Covidl9 uonond PMI &v
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KF-HEUROPE

Japan
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Thai
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook

- Spread yov Investment grade IN1sUSudavdoitioo uru:A High yield §onsodd rlkasians
rdgodauUnaulignavnuluuuovuo Yield Seeker Us:noununisdadaanmwaadovia:nis  * KFDIVERS
Global O O . Us:nAinGoasiaishivov Fed 1a:5U1A1SNa108UY 9:308US:A00 Sentiment Uovaa1aast  « KFCSINCOM
anskirs1AUSUAHTULG « KFPREFER-A
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o e N , .= « KFENFIX
150V default tctildudrurndluaniwAaovinndu

Fixed Income

wusliudasioonidenoglus:aucdnoaduloveaduayulisiai REITs TRUSUGDg0TU

+ simUSu@avoINNMsuierirlslasnaniwaaovoglus:audt aduayuli Yield REITs IWUTU

ADWWUWOUUDV Yield D:0wadosiAns:a:au Iduavnus:a:aoivosSuduwa ogwlsfianudunal PRINCIPAL iPROPEN
TomadsuaaavonUroulddodovinisidon REIT Adnisavnulunguiluldsuwans:nudau  « KFGPROP-A

rarenys 0 @ O

16U Data center, Warehouse, Telecom Tower

* SIANDVFANGVAVKUNIULIN KAVARIUUNTNSUSUHTUNADUMvIado3Nqaniiadu
« Tus:enouusliunNTIsa0oNIdEUDYSUNANSNAWHANEUSINA 1a:ANUNUNIUUDOEUNSWEROE)
Gold O O O Tus:augogonuuliAsiAnovAUSUdavTUDEvdDItY « KFHGOLD
- goAviu:inns:onensavnulunovin sndodeidavdiogRgonvoguld Boo:sogaannuWU
WOUUDIWDSOANISavNu

Alternative
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30

43

a6 m Biden (D) +3.3
Trump (R)

October 2020 April July
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TRUMP’S PROMISES
[ ]

progress Broken

Promises

‘Fix the
VA quickly’

‘Approve the
Keystone XL
pipeline’
Change Denali
back to Mount
McKinley

End Common
Core standards

Stop drug
trafficking
Protect Idaho
potatoes
Bring back coal
and steel jobs
Release

tax returns
Fight for
LGBT rights
Reduce the
trade deficit
Reduce

urban crime
‘Mexico will pay
for the wall’
Investigate
Hillary Clinton
‘Renegotiate
NAFTA’
Foreign
lobbying ban

Stop terrorism
in the U.S.

HYH
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WRIAZNITA
:/I d” a XK ' a 2 a 1% ' A :/I ' :; t#l ' '
Aanlunisiansnnivuleunareuwsiazngsa Huneuluennuiadn nadenAsluusazATafiiIuN
. d',, 4 4 us D cr o o 2 .
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aatiulunisdsziiuiefiAnreaAsegiauasnaausasiasanfalsueiilenadull fuazifinay
[39L1111 (M1379 US election policy scenarios)
F aus « 4 : 4 o
uanantgalfisousnilsziiunnainduniutiaiu 3 Hedsl
1. uanidadnAsegiastuilamandsuniuilazguznisidannidnads  uan.uedou
faaadangsa Democrat azliizantaesliininsnisnsziuasgasepillflnede Suiu
aziflunisiinlenianissuzniadendsresdsw.  luanudussaudaliindngiuetaunidndd
a a a v A :: a :/I dl A 2 1 A o a U o
wniAsEgRanasudsaraurnniaenss anisnistulednundismasresiguiaiendntuinla
LATUNUIINLRINTIA Democrat IaEALYINNNANERTINITTIUNeg luszALgUAzIATEFRA
wAGY 191ANATIANTAEAenTseRRNIRINTsNs T AT g RaLI AN TusTazdemti
2. uan.iinnIIadINMINNesA Democrats TULNITLRANAIASAINAMALAANIIE Risk-off AInNIg
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ﬁumﬂﬂ 30 A2 luneil Hang Seng Tech Index

Figure 1. Hang Seng TECH Index Constituent Weightings as at 17 July 2020

Code Name Weighting (%)
1 9988 HK Baba 8.53
2 TO0HK Tencent 852
3 3690.HK Meituan 8.33
4 1810HK Xiaomi 811
5 2382 HK Sunny Optical 8.02
6 G81HK SMIC 5.96
7 241HK Ali Health 5.08
8 9618.HK JD 454
9 268 HK Kingdee Intemational 447
10 1833 HK PA Good Doctar 398
1 2018HK AAC Tech 34
12 (0992 HK Lenovo Group 350
13 3888 HK Kingsoft 332
14 522 HK ASM Pacific 3.03
15 0772 HK China Lit 212
16 9999 HK NTES 246
17 TEIHK ZTE 186
18 B060.HK ZA Online 177
19 2013 HK Weimaob Inc 175
20 (285 HK BYD Electronic 173
2 T80 HK Tongcheng-Elang 158
22 1797 HK Kpoleam 157
2 134T HK Hua Hong Semi 132
24 1896 HK Maoyan Ent 078
5 6088 HK Fit Hon Teng 0.75
2 2400 HK X0 Inc - 0.59
7 136 HK Hengten Net Aggregate Weighting% | 59
28 14T8.HK 0 Tech Top 5 - 41.5% 0.46
29 TITHK Netdragon 041
0 BEHK Vo Bottom 5 : 2.3% 027

Source: Hang Seng Index Company, Bloomberg
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R&D expense to revenue ratio (%)

Hang Seng TECH Index Hang Seng Composite Index Hang Seng TECH Index Hang Seng Compasits Index

YoY revenue growth (%)

P/E 984A7H Hang Seng Tech Index gandnsail
(% a del 1

Hang Seng wisasnisiiuinessel@nninndnann

N1 R&D Winlifiamalulaguazudnnesu i

denaliifiulusall Hang Seng Tech Index #nng

- o o
Wulnngs

Hang Seng TECH Index Hang Seng Composite Index

Data as of 17 July 2020
Source: Hang Seng Index Company
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wlFginnaunanauuNuaadHang Seng Tech Index Al Hang Seng
Figure 12. Hang Seng Tech Index Outperforms the Benchmark

Index 2015 2016 2017 2018 2019 2020* Overall
Return (%) Hang Seng TECH Index 10.32 10.84 51.30 -37.65 36.25 45.50 128.66
Hang Seng Composite Index -1.52 0.89 38.26 -16.68 10.95 -2.44 14.29
Ann.Vol. (%) Hang Seng TECH Index 35.83 22.26 22.24 30.78 25.76 42,63 29.73
Hang Seng Composite Index 21.76 18.40 11.18 20.01 1553 28.90 19.17

AData as of 17 July 2020
Source: Hang Seng Index Company
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1 1 v 1 1
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1 b2 2
Nasdaq U5usaindu 17% 1uili waz 35% Tud 2019
dgj =l o [ | v o @ o 1 [ | o b2 1 1 =)
*  wananBNiEEuWeUALATHE Hang Seng Aaiuesiitanudnaail Hang Seng Index vinranauunulilaaiaundnuinlumanell
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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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