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2021TP  EPS growth (%) PE (x) PBV (x) Div Yld. ROE(%)

21E yy13 21E 22E 21E yy13 21E 21E
BEM* 11.00 106.1 18.7 33.9 28.6 3.0 2.8 1.5 10.1
BDMS* 28.00 33.0 34.9 39.5 29.5 3.9 3.7 1.8 10.1
KBANK* 144.0 16.8 16.2 10.7 9.3 0.6 0.6 2.7 6.1
JWD 10.00 20.5 9.3 25.6 23.4 2.9 2.8 2.8 11.3
JR 8.80 237.2 22.8 19.1 15.6 3.1 2.7 2.6 17.3
M 63.00 55.25 14.0 116.6 12.9 22.1 19.2 3.5 4.1
MmTC* 70.00 23.8 24.5 19.7 15.8 4.7 3.7 0.8 26.5
SYNEX 17.00 18.2 15.7 17.5 15.2 3.4 3.3 3.4 19.9

Note: * Figures are from FSSIA

Source: Finansia Research
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Source: Bloomberg, Finansia Research

Nammmuwamamﬁmm%ﬂ Nov-20 (% M-M)

wamamm%mammmﬁmm%’ﬂﬂ 11M20

Thailand 17.9% Korea 17.9%
Singapore 15.8% Taiwan 13.9%
Japan Japan
Korea China
India India
Indonesia Vietnam
Taiwan Malaysia
Hong Kong Hong Kong
Vietnam Thailand -10.9%
Philippines Indonesia -10.9%
Malaysia Singapore  -12.9%
China Philippines  -13.1%

Note: All asset class in 2020 — as of 30 November 2020

Source: Bloomberg, Finansia Research

Wi 8 910 23



F I NA N S IA STRATEGY REPORT

ALWAYS A STEP AHEAD

v N
Hamay LWI%‘].I?J\?G’IR”IG\‘V}{%GL%LQ el 2003-11M20

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 11M20
S.Korea Vietnam China Malaysia SET Vietnam China China SET Vietnam India Taiwan S.Korea
Indonesia S.Korea Nag Indonesia  Philippines Taiwan Ind letnam Indonesia Hong Kong | Indonesia China Taiwan
Indonesia  Philippines Indonesia India Taiwan China Philippines Malaysla India Malaysia  Philippines S.Korea Vietnam India Malaysia Ind China
62.8% 26.4% - 55.3% -46.0% 37.6% 25.7% 10.5% 22.8% 2.4% -5.9% 2%
Philippines Indonesia India Hong Kong Taiwan S.Korea Hong Kong Indonesia  Philippines Taiwan Philippines Taiwan Hong Kong Ind
41.6% - 16.2% 39.3% 78.3% 21.9% - 22.9% 22.3% -3.9% 11.0% 25.1% -8.6% 9.1%
Malaysia S.Korea Hong Kong Malaysia S.Korea S.Korea S.Korea Vietnam
19.3% -1.0% - 3.9% 3.3% 21.8% - 7.7% %
Hong Kong Hong Kong  Malaysia  Philippines Ind \AEOEL N Philippines India India Indonesia Vietnam Vietnam Malaysia
Taiwan Ind Thailand Philippines Hong Kong | Indonesia S.Korea Taiwan Hong Kong Hong Kong Hong Kong
S.Korea S.Korea Taiwan Malaysia Indonesia Vietnam Taiwan Taiwan Malaysia Taiwan Taiwan Philippines Ph|l|pp|nes
-50.6% 9.6% -21.2% 10.3% -- -10.4% - 15.0% -12.8%

29.2% 10.5% 6.7% 21.8%

Thailand
6% 44.6%

1
Ind ietnam
72.9% 43.3%

Indonesia

Hong Kong Malaysia Philippines Philippines S.Korea Hong Kong
34.9% 14.3% 15.0% 42.3% 32.3% -48.3%

.3%
Malaysia Taiwan Hong Kong Taiwan Philippines India Hong Kong Hong Kong China S.Korea Indonesia Hong Kong | Indonesia  Philippines Hong Kong | Indonesia  Indonesia
22.8% 4.2% 4.5% 19.5% 21.4% 2.4% 52.0% 5.3% 21.7% 9.4% -1.0% 1.3% -12.1% -1.6% 13.7% -13.6% 1.7%
Malaysia Malaysia S.Korea
-17.3%

9.4%

China Malaysia S.Korea
3% 5% -0.80%

S.Korea ietnam India Taiwan S.Korea
% 49.7% 0% 24.6% -4.8%
Vietnam Taiwan Vietnam

3%

Malaysia G| Vietnam a Malaysia
45.2% % 27.5% % -5.7%

Malaysia  Philippines

-6.0% -13.1%
Note: All equity md/ces in 2020 - as of 30 November 2020
Source: Bloomberg, Finansia Research
v VL =
NamauULNwINg Sector maammm!u N 2003-11M20
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 11M20
PETRO HELTH HELTH HELTH PETRO COMM AGRI PETRO HELTH PROP ETRON HELTH HELTH AGRI PETRO HELTH FIN ETRON

266.95% 31.75% 45.81% 46.58% 64.34% -17.25% 175.11% 180.50% 58.98% 78.94% 34.39% 48.33% 29.97% 57.78% 42.67% 5.66% 87% 169.30%
FOOD AGRI

icT FOOD - AGRI | CONMAT | AGRI icT comn | JEENT CoMM
VRN 14.69% | 29.68% LINEAN | -24.80% | 111.78% | 128.17%  43.20% = 73.56% [WPXICEAN EVATTAN EPTXTRN | 40.98% METAYZVRN MEWIVAM  15.06% | 61.38%
IcT ENERG COMM IcT PETRO COMM COMM FIN HELTH CONS - - TRANS IcT FOOD
161.75% WEVRIIAN NOYATUAN | 27.86% [WRIRIIAM  -26.03%  107.44% | 83.41% | 39.65% WEEKOCBM  8.23% | 34.81% 38.45% WA 13.66% | 0.96%
HELTH COMM FOOD FOOD FOOD - erron D MEDIA - ETRON | PETRO
147.78% | ik 23.44% | 17.94%  22.00% | -36.64% RV 20.21% | 63.68% [EREAMN 30.42% [ERERZCENENETN S 6% 6% | 13.18% 2%
comm AGRI ETRON - FOOD FOOD - - - TRANS FOOD perRo IR PETRO
YA -3.37% | 22.26% OB 19.22% NI | 49.67% | 16.12% 67% XL | 34.82% || 21.70% | -10.35% A -1.99%
VXY | -8.66%  20.65% [NERCBM 16.18% | -38.12% [WEIATTM | 42.98% 9% | 55.68% 29.52% | 8.48% [EEYWVA -5.54%
CONMAT ~ CONMAT - PETRO - ETRON | CONMAT - icT PETRO CONS ETRON HELTH comm
97.20%  -10.51% -2.55% B 71.20% | 41.08% 50.80%  1.72% [EPERLAM | 0.41%  19.08% TN -13.08%  -0.51%  -10.43%
FOOD IcT COMM CONs

ENERG PROP ENERG PROP HELTH AGRI IcT PETRO
90% 4% 69.60% 71% 46.98% -4.71% 21.24% -1.19% -14.22% -1.55% -11.36%

PETRO ETRON CoOMM ENERG CoOMM CoOMM TRANS CONMAT  CONMAT ENERG
66.00% -14.14% -2.90% 12.92% 61.02% 31.02% -8.00% -8.28% 15.49% 11.85% -14.77% -7.01% -11.79%

-30.32%

FOOD MEDIA CONMAT FIN TRANS CONMAT  CONMAT CONMAT  CONMAT PROP HELTH PROP PROP HELTH

61.85% 61% 27% -52.26% 58.72% 30.31% -5.15% 36.88% -8.48% 17.75% -11.01% 68% 15.65% -14.35%
FOOD PROP AGRI TRANS PROP ENERG MEDIA ENERG FOOD PROP AGRI FOOD ICT FOOD AGRI

61.02% -17.90% 93% -5.15% 83% 7% 48.11% 27.33% 00% 35.36% 4% 13.44% -11.95% 5.41% -0.75% -17.20% -15.43%

MEDIA FIN TRANS CONMAT HELTH ETRON HELTH PROP TRANS ETRON ENERG MEDIA ENERG PROP CONMAT ETRON ETRON TRANS
52.74% 92% 53% -6.30% 4.00% -56.64% 32.33% 25.33% 4% 33.38% -10.41% 9.90% 71% 5.10% -3.71% -18.01% -14.26% 72%
ETRON CONMAT MEDIA FIN MEDIA FIN AGRI AGRI FOOD CcCoOMM MEDIA CONMAT HELTH AGRI MEDIA
-28.79% -9.63% 69% 4% 27.54% 20.19% -27.51% 7.19% -13.03% 8.48% -22.39% 0.99% -7.53% -17.55%
ETRON MEDIA CONMAT TRANS ETRON ENERG FOOD AGRI CON ETRON FOOD CONS
24.55% 43% 62% -2.27% 2% 21.34% -32.26% 14% 8.18% -28.05% 0.44% -14.31% -22.76% -22.00%

AGRI PROP PETRO AGRI PETRO PETRO PETRO MEDIA ENERG CONS CONS
11.21% 67% -18.56% -30.32% -4.86% -67.35% 13.34% -32.68% 6.23% -18.98% -14.34% -26.59%

CONs CONs CONs CONS CONS CONS CONs CONs CONs CONS CONS PETRO MEDIA AGRI MEDIA PETRO
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -24.06% -39.46% 93% -15.95% -29.32% -24.86%

Note: All sector indices in 2020 — as of 30 November 2020
Source: SET, Finansia Research
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Tnaaslalasadn covip-19 T 2021 uazaaizansasiilalsanaassilnas

WAWINTINTH COVID-19 mawﬁ] Pfizer&BioNTech Moderna LLas AstraZenaca&Oxford ﬁm‘ﬂug@]
wasuuandulassuinathanndamstiudmanasgitinolasamzlugae 2H21  Judulyd
mm"]a:ﬁ']‘lﬁmilﬁumai:ijaﬂs:mm?uwﬂamna"ugim'szﬂnﬁlﬂué'm”u Fanasandnadaine
NATINAROUIILEA 3 28919 Pfizer Wwaz Modema #ldUszAnSuafie 94-95% sanflvnas
AstraZeneca 71312 70% ﬁﬁ]ﬁ;ﬁ'uagszwdﬂaﬂwsﬁumam&ﬁ'ﬁ‘l*’ﬁmuqﬂnLﬁusl,wmﬂﬂizmwé'ﬂw% {133
yla i'mﬁoﬁhqm"aﬂqwﬁl,ﬂuﬂizmmmnmao‘[anﬁag&ﬁlﬁlﬁamfﬂ%mm Pfizer W&2 WAZWANE
ﬂizmﬂagizij@‘hLﬁummazL@ﬁuuagﬁlﬁmufﬂ%mmﬂ% 3 vsunanuanluszozaanawlng

FIRTUNTUNBNNINIZNLINT UV Plizer 1uﬂf:m@1'jw:ayj'ﬁ 50 Mwlag ((NeINadInIL 25 au
aw) wizaassanudud 100 awles Tasdiywidw Supply Chain madmmm”@qﬁuﬁ"[ajmu
a5 §msud 2021 aadezaansandauszuansteiadulani 1.3 wisulas (312 650 §u
Al

atilafinnn imuasiiaduuas Plizer anafidadnadunisvusifidesldaunniidaauts 70 asn

a Ao a 4 ' oo @ o A ' A A =
wadsy vauefiadunanainezltiduananiiaznizansunsnanafeaad AstraZeneca Liha9a1nil
i’lmﬁgﬂmh Pfizer Waz Moderna 3N la&aLI1I 120 LN (Pfizer waz Moderna la&az317 600-
1,000 11n) PmdinIsusINYnldazainnilesldamndtesusuing lasTatudnaolszine

FITOFIRINUAINT 2.6 Wuaulag

Fnsudszinalnafunuian1iagu COVID-19 LLa:éﬁLﬂﬂﬁﬂaaUﬂqu 50% 284U3z1NINI8IN 33
fMuan lagazltIagduninge 66 s ulag 11310 6 LN A

o

1. SpuarnamIadunelulssine sulszanns 400 suLInN

2. fenuswdedtuazsunstienaamaluladnisnaataduanneistssing  udszann

600 S1ULIN

3. darniaduasninsulasidnian COVAX Facility 59889n5989824%031n AstraZeneca
dwan 26 aulas (Reswad il 13 duaw) lavagaldasuudyyudluivi 27

W.8. 2020 wazANAINaL lasuIagulut9naistl 2021
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vayail3auLiisy COVID-19

WHIN9IRIATUBIYSTINATNY

How some of the Covid-19 vaccines compare

Company Type Doses = How Storage Cost
effective* per dose
* Viral vector x2 62-90%  Regular £5
Oxford Uni- | (genetically fridge ($4)
PerERR T modified virus) temperature
% RNA x2 95% -20C up £25
(part of virus to6 ($33)
Moderna genetic code) months
E£Ea 2/ 95%  -70C £15
Pfizer- ($20)
BioNTech
- Viral vector X2 92% Regular £7.50
/ fridge ($10)
Gamalc_eya temperature
(Sputnik V) (in dry form)
*preliminary phase three results, not yet peer-reviewed
Source: Respective companies, WHO [B|B[C]

RLC T
Tuilszina

O o 4 99 v T A
LWINWIANWWNT wielvaulnodhisiadulaia-19

Manusnie
e
Wunuawlszina

Sado sam
wanlglwlszina

TaFudpnssaunlszann 593 1,000 d1uum

® qunan 400 Muum

Y

i O mRNA 365 fw

o quéidelwaum 35 S

® qunae 600 AMuum

O miuayu Siam
Bioscience iafums

tenoanalulad

L 4

afunalndamindu
dreml - u. 18

Fanimundnenin
mMandasrivunni
©  COVAX Facility 20%
0 AZ20%

©  Other Bilateral 10%

1338405

nssunamilddafunrinmaiuilofudreszm uazmsdamindudami
s Eax
Ussinaudiau fiquiny 2564 Ml

Y ]

3

Source: Respctive Companies, WHO and BBC

Source: CCSA

o o a . . L o P
M/ININIGVDY Pfizer Moderna Wz AstraZeneca ud 2021 mmw:agﬁﬂizmm 5.3 muIﬂﬁ N

WNINERRIVY T2TINTINT 2.6-3.1 WHe1UAY (ﬁuaﬁﬁ'wﬁwmu‘[mﬁlﬁmaa AstraZeneca 71 1.5
wio 2 lasdaan) Gsazdadudasiumi 34% vasdszannslanmelud 2021 lassrlisusniadu
289 Gamaleya 2893aTeNTIMaININED 1 Widulag LRBIWEFMSY 500 duan wInBeswIn
Uszmnslanfisn 7.8 Wudman wazlesuiadudasiuia 60% 1aananua azdasmindusn 9.4

wusulaa lasaaiazaannndauszuaniieldanauagulud 2022

COVID-19 Vaccine Pre-Order by Developers

VACCINE PRE-ORDERS

More than 10 billion doses of vaccines against COVID-19

have been pre-ordered, including most of the 2021
manufacturing capacity for the leading candidates.

Ph. lll interim results announced

AstraZeneca/
University of Oxford

W,

Pfizer/BioNTech :

D

W

7

Moderna*

# i

D,

0 1 2 3
Number of doses (billions)

Gamaleya

M Pre-ordered # Potential for expansion in deal

% Estimated capacity in 2021

Novavax

Johnson & Johnson
/Janssen
Sanofi/GSK

CureVac
Sinovac

Wuhan/Sinopharm

onature

1 2

*High bound of 0.5-1 billion estimate.
Gamaleya, Gamaleya National Research Center for Epidemiology
and Microbiology; GSK, GlaxoSmithKline; Wuhan, Wuhan Institute

of Biological Products.

Results yet to be announced

3 4

Number of doses (billions)

Source: Nature
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Biden s#en13L8aNAI Lﬂumﬂmamsé'ﬁ'[anLtazn‘szumauvguﬁlwaLif'] 1oLz 8

a .7 . < a o S, @ o
iilyauneadanindetuTuzuas Joe Biden lumuiianasdszmunfudanigy Gerilvaananianis
' Y o § ' ' o a & v
dausinmenidlanlasianziviuianainzianamouaznangnizinduniu wisnge
. : : oV a_ o v 2 o Ad o 6o Ny a o A 2 o a
Biden nanainazdslianidntoanasmadsaniisiuwsmsnnsadinlinuiulunud swfsdaned
wlgtnadamuinlagiawizmaszilanswdFunadygn NIMuANA waluudismsamainazlnny
& l&l 09: v v 9/:‘ ar a ' '
Wusnauszdsefidszuoninndu nsludumsiasamaedn swfislihwiniuenusiadaszwing

Ao A -~ { % v > '
Uszinauszm@nwusiias Sewunsidlomanaznauvidnsivwansdigsagns CPTPP luawiaa
a = [ - Y ' @ % 9 o &
(fnfia TPP Gsanigaduiaselngussldnauaalull 2017 lusaibues Trump) wiaonasaasiae
mManusslng  wazseriaudumaieniinoutidssdunisiayluigue  lasanzinsguuas
o, a s A ° o A a v a 2
ARIALNG Janet Yellen 8@aUsziu FED SIdyunadmenawdmwiunsdAwmauin 1w
suuayuLAanIdLETIINN eI NuYes Trump uenanit indyawenduuinlasianznis
dnfinnuulomnansaastwiudsesyu FED aufaytuatne Jerome Powell lumisdadaanin

' v a y ' a a s z d 1

ARpILAENIdUATEININANAIzlUTEANTHaLss o NuaNUFaAUTE R UABINNTIY  TI9TEINAA
daniudzaaisgialuszozdaly lasludevesulonnomnas Biden dasminszguiaisghia
Wunleunenisnadadn US$s.4 susu Usznauny FED Nduduning QE lddnauszaiaind

' P a A g o A o & A o ' o .
lamadaaiglassmaiufaniduiiazfiugaiuf 31 5.0. 2020 danaandoulounsfidsagluszane
0-0.25% uazmainazdilifimgasninaseanaulutig 1-2 Db vilduwilindrGuasamy
awigudsagluiemsdoudn uazwyulinszusduyulnadhgniinaedodafiasnnaninadasly
aaalanfigs usziuamanaiuguaniunisal coviD-19 ldauazimadulavasassginafigalu
Tan

Asia-Pacific Regional Trade Group

RCEP CcCPTPP
LN
B e e .
China  South Korea Japan
B o
* =] —
—— Malaysia Vietnam . ) .
India Indonesia " Mexico
P o B
= .-
Cambodia Philippines » Chile

Singapore Australia
o

Laos
Thailand ‘ - Qe 2anand Ip I
s o

Myanmar

Source: Caixin
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uananit mInsganmansgy lifiwssalaaseadostsunedradasiaudaa lagnssaalanase

a @ @ Aa o a o a o < A & A “ o o A
aveuFustamnluamgunuy  aneiTwuinuaseadssdiaannlutwdan  dudndadbidyn
wpndaduldnadgiuniwdizos esnnulounogaldsdneg 1w mamweumSiuld

a Aaa o A o ‘o

yanasIINA1 uazlaslawizmadumBidyaaaindaatiui 21% 1w 28% aduavdariilsas
viwhaanzidouuaz EPS vasamaiuanizy wfamaifium Capital Gain anadnaglaimunan
inutwydanuaztsaulfidungnanld

ayUwlgunazas Joe Biden

L,

Economy - whunszduasenaiulousnInad9ingsiis US$3.4 susu sauflans
amulansrinoiugu siuasumadulavessusunans Judussdudndu
US$15 datala
Taxes - ﬁumﬁﬁﬁqﬂﬂamn 21% Lilw 28%
- L'ﬁluLW@W%ﬂ’]ﬁHﬂﬂaﬁiiNﬂ’]ﬁdq@’«]'m 37% 11u 39.6%

- UM Capital Gain Tax

Trade - gashsmaue laldansguiiodszlood waldisnsuazvifidssfidszuanuas
. me  a x
NN T AWUSRATINNDY
S eoa . x
Healthcare - INURIRANNT Obama Care (Affordable Care Act) 'L%ﬂaamqumn‘uu
. o o« A a @ a A o 6 o a
Immigrant - naududminaiidudasdaanow uazsnidnulousinivdiasduiiuns
Violence - wlgneaaunasinwresmsdoewdaussnys (Whaindiandadudile
lailgagnng)
- IfiszuudsenuanlasliddasnaSuaauasiRaulszanmnanmean ;e
. a ' A o o A ' X o 4 o v A AN
Foreign - uANNINTe NN BERATTERIIUTsImAaNNd Y uaztsdadiunTinaui laidn
RETY
Energy - LBNRINUEZEA

Source: Finansia Research Summarizes

wlnuasaasasiizsdnoannluanidunuy SmSHUANRATEITWIAE

Congress
SENATE
48 DEM. REP. 50
B . |
GAINED 1 SEAT 50 LOST 1 SEAT
35 NOTUP 30 NOT UP
HOUSE
222 M. © rer. 210
LOST 9 SEATS 218 seats for majority GAINED 10 SEATS

Source: Edison Research/NEP via Reuters and BBC
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A £ I an
IUAADY Fed inaBngogaidnlszianisal

ANINARDIAW ABNLTYAN n‘szuaﬁunuvlwmﬁ'um%ﬂ

ﬂ’IT’IJEJ’IUdﬂﬁlaﬂ]adﬁuﬂﬂ’liﬂa’ldﬁ?’]ﬂu@/mE]\‘]Iﬂﬂ (FED, ECB, PBOC, BOJ) TuissmaInaslszina

au9 allizaaaATugiafignnIzNuatnITHuIIaN COVID-19 Aaluvmalngfis 22% 283 GDP

{ a % ) @ a & . s &, B
If‘m \‘]‘]J@JE\I'IJE]\‘] Fed ﬁmﬂsuaﬂummu’ﬂ 2019 LWNAIUBENITIALSIAILGLAEY J.A. 2020 1‘WH’NTI’IE

. o & > ¥ A o :
LWITeUN@uay COVID-19 ‘LuaﬁijEHLLi\‘]“}J%ﬁ]%@la\‘lﬂ@]Lﬁé]\‘] I@]U Fed %aaumwﬁmm Twisanas

whaaanulasass @nidvdarunaanu ETF) uazdunsdalaslidnadianaiiu (Unlimited

A a . & v w r:
QE) ﬁl%ﬂ]%ﬁ@]dﬂ@lﬂ’ﬂﬂ\‘] FED t ®&ulaak W.g. 2020 V‘ix‘l"ﬂ%vl,ﬂﬁﬂ US$7.2 auah qoq@uﬂu

152383l Aardudszanme 32% 289 GDP WiutduInUsUwIAIINa19aund ECB, BOJ waz PBOC

winifisudIanaidu (M2) vasanigluga COVID-19 (Ruidiau w.o. 2020) ginill 2009 7 Fed 8@

Aaudaindis QE lduddie 2.3 1w §au M2 1u$ugaﬂdﬁﬂ 2009 H9n71 4 i

wwLAgINy ECB Llag BOJ

8,000,000 |USSmn B/S expansion 800% - % increase
in the current starts at 2007
7000000 1 qer: 1.4 QE2 S0.56tn QE3: S17tn Ye: S 700% 1
% GDP! 3%GDP) 8% GDP - i
6,000,000 - = ) \; 600% -
|
5,000,000 | 500% -
1 400% A
4,000,000 - .
! 300% A
3,000,000 - -/.,s.._ i 200% -
2,000,000 - 1 100% -
|
i
1,000,000 - ! 0% e e T T T T T T T T T T T T T T
i MM OO T~ AONNONTTOUONOONSNNSNDOOO OO
[ e i e I I I YA T T T T I T T I I I I IR L
0 CSCSCSCcCS5CS5SCcCSCcCSCSCcCS5CES5CES5SCcCS5SCS5CES
8855388892 NI oo~ Ragy £35353535358353583535353535383
cCoO-+ >uSso0s>ccoom-+>0500% >CcCc o0
E3E28283 0882835328283 2888352 ——Fed =——ECB =——B0J
Source: Bloomberg, Finansia Research
]_IA a 1 El 1 o 1 1 o a ﬁ o 3
FNIWLIN (M2) ’ezx‘iﬂ'ﬂ 1229 Subprime BaNgLtnNI ILAdAINLIWINDdNAVAIAY
800 - 2006 = 100 6.0 | %Y-Y
700 5.0 4
600 | 4.0 -
500
3.0 1
400
2.0 | \
300 y
1.0
200 4
S— 0.0 { A2 QA
100 -
R ——e—.—,e,- H.. A0 . © - © ° °
n n © O M~ 0 [ BN ol o o
0 0 0o S o-dNm<Tnn oM~ ® oo B T L SR L S S i~ B SR VA o]
T i iiiihiiiisniina S hsEhEEbisbbeksn}
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—Us Eurozone =——China Japan —us Eurozone Japan  ——China

Source: Bloomberg, Finansia Research
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Unzgudmoiden &.a. 2020 Adswinlfidwinedanidwiaads (Flexible Average Inflation
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Targeting) unwithwaneidufiliaasnidulani nuwila Fed uvanldiiwwogsiuwfnidwaned
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Theme #1: New economy — Tech stocks
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wWasnuasuazsunumaluladldundu maazionyulidnnmineuit (Adoption Rate) a9
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Alannsafindating CPW SYNEX KCE HANA

Our favorites

2021TP EPS growth (%) PE (x) PBV (x) Div YId. ROE(%)
21E 22E 21E 22E 21E 22E
ADVANC 216.00 3.9 10.4 19.7 17.4 6.6 5.9 3.6 34.8
CPW 2.93 124.0 30.0 13.7 10.6 1.7 1.6 4.4 12.7
JR 8.80 237.2 22.8 19.1 15.6 3.1 2.7 2.6 17.3
KCE 44.00 81.1 17.3 24.0 20.5 3.9 3.7 2.9 16.3
HANA 46.00 33.2 10.0 15.2 13.8 1.5 1.4 4.3 9.7
HUMAN 10.60 17.2 13.8 31.4 27.6 4.6 4.2 1.6 14.9
ITEL 3.80 -4.9 8.1 14.9 13.5 1.4 1.2 2.1 7.6
G 2525 40.6 20.9 27.6 23.3 4.2 3.6 2.2 16.0
SYNEX 17.00 18.2 15.7 17.5 15.2 3.4 3.3 3.4 19.9

Source: Finansia Research
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Theme #2: Resilient Consumption and E-commerce
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Top Picks lutunsuslaa \5LRannauean CPALL HMPRO uaz DOHOME, NgalLA3adas OSP
uaz TACC, nguenm1s M uaz TVO, ﬂéuiaﬁaﬁﬂéﬁmmﬂﬁamumia‘i'mhUu,a: E-Commerce fa
JWD 57889 BEM Milugiia Defensive wilsiuauanwiasegia uald 2020 1@sumansznuan
COVID-19 1nN3aanan Lwin'maa'jwimqm‘i'lqmlﬁq Aensm lsanaWuaaulul 2021 aw
a . o o & o o a & . o a « ¢
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Our favorites

2021TP __EPS growth (%) PE (x) PBV (x) DivYld.  ROE(%)
21 22 21E 22 21E  22E
CPALL* 77.00 645 194 238 191 279 235 6.0 1.4
HMPRO* 1650 145 138 252 104 311 28.1 8.3 2.6
DOHOME 15.00 135 111 30.6 139 325 286 3.8 1.4
JWD 10.00 205 93 256 234 29 2.8 28 113
osP* 43.00 380 132 149 7.3 297 277 59 2.6
TACC 740 645 147 132 7.0 183  17.1 5.3 4.9
M 63.00 5525 140 1166  12.9 221 192 35 4.1
mTC* 7000 238 245 197 158 47 3.7 0.8 265
VO 39.00 3125 248 397 05 1.2 111 2.7 7.6
BEM* 11.00 1061 187  33.9 286 3.0 2.8 15 10.1
NOBLE 2430 6.5 3.9 6.0 58 1.5 15 101 253
ORI 9.00 10.8 6.1 6.1 58 1.5 1.3 6.8  22.0
SPALI* 21.00 215 9.8 8.3 75 1.0 09 5.8 124

Note: * Figures are from FSSIA
Source: Finansia Research
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Theme #3: Vaccine Plays and Health Conscious

U IR WAIRINIIVEIIATY COVID-19 BaiNg 3 UTsMwanatny Pfizer&BioNTech Moderna Lag
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Jawaswandangulsansnatny MINT CENTEL §1UmMInauanaininiuumIszinesainaigd
) a & 2V v “ o A A & P 2 i
vandaginalasnnoudatns MAJOR Tiwfisldusnyuanwisiduiauninuefignidauinatiu

g 2021 wananit Sﬂﬂﬁaqmm‘mmsuﬁaﬂﬁﬂsﬂwﬁmnmiﬂé’um"uaaﬁnﬁauﬁm@iwmﬁﬁanqu
A ' [y a { a o & @ % v & . a
MIwwng sm"lmmﬁqmwmummsﬁLiJuLamLa:mLﬂu@aaynizﬂuleﬂu Medical Hub 2847#na
=2 o . A A v a Y .
AU IMYRINNIZURINUNIN (Heath Conscious) M1NLT Fanyuliuinisdu Preventive
Care (Wellness) finaifvlan@uazdadungufits Laggard @ana 131781 BDMS BCH CHG EKH

wae 1P

Our favorites

2021TP __EPS growth (%) PE (x) PBV(x) DivYld.  ROE(%)
21E 22 21E 22 21E  22E
BDMS* 2800  33.0 349 395 295 3.9 3.7 1.8 10.1
BCH 2000 123 155 249 217 45 40 1.9 18.8
CHG* 330 24 152 296 250 6.4 5.7 20 226
CENTEL* 29.00 nm nm nmo 565 3.4 3.2 0.0 4.4
EKH 525 170.8 209 243 204 3.4 3.2 3.3 14.3
P 15.00 280 152 300 265 27 2.5 1.6 16.1
MAJOR* 18.00 nm 359 216 159 27 2.5 4.4 13.1
MINT* 29.00 nm nm nm nm 2.3 2.2 0.0 -10.1

Note: * Figures are from FSSIA
Source: Finansia Research
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