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Sectors with Quality of balance sheet still more resilient under High interest rate

S&P500 & Sectors Leverage ratio FY2022
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Top Destination in Europe under resuming to Pre-global pandemic level
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World Brands Fund Recommendation DAOL SEC

TISCO World Brands Fund [ TBRAND ]

aunulunuogasnuveaInNaINusIUANUS:INFAIWEINOUIABD Ad LO Funds — World

Brands Class Syst. NAV Hdg, (USD) N

NIWSoUVaINaINuUnan

Js:zinn : Active

SURIAAINEINU : 25 June 2018

WIANIsSNauNu : J. Mendoza, A. Gowen
Jruounanndweadnu: 55619

ulsunenisIreuduwa : [(V[y]

Gu0ER - MSCI World EUR ND (USD Cross Hdg.)

4

4

4

LOMBARD ODIER

INVESTMENT MANAGERS

e ——————
~ = ———

Top Positions (%)
Iiuavnulunau Brands Atlenasuus:Tostaneu Sector/Industry % Weight
Sustainability, Demographics & Digitalization 1 Consumer Discretionary 44.7
2  Information Technology 21.8
3  Consumer Staples 16.0
nasns:919n1savnuluuds:uncu 30-60 £19 Ing 4 Communication Services 8.8
nguidu 3 nguran Tain Global Brands, Upcoming 5  Financials 4.0

Brand na: Digital Brands
Top Holdings % Weight

1 Facebook 4.0
nagnsnisadnu
v ~ _ _— . G ws . . : . 2 LVMH 3.7
adnuluAundAtuNw GluinassnaNnNUNIUNA:ITIINSY Ia:gauAngNIW } UAugYnnIsnadnunidUs:aunisniuinnon 20 U na:
. . . . = - . —g . : 3  Hermes International 3.6
ne=wmurwasuus:losuvniualtiunisidasundauisulasvasielus:o: 19WU=ABLBINIUS:8:u10lhegWIRAIRU
- . u 0 4  Ferrari 3.5
£19 Inslwnalundu Consumers nSandu Brands noalan
5 Cie Fin. Richemont 3.4
Source: TISCOAM and LO as of 28 Feb 2023
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LO Funds — World Brands Performance DAOLSEC

Trailing Return 3Y Annualized Risk-Reward

Total Return (%) As of 28 Feb 2023 Annualized Return (%) As of 28 Feb 2023
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fAolavunnadingoniauNwIvauaguds:infAryJu

Country/Area Feb-19 Feb-23 Change(%) | Jan-Feb19  Jan-Feb23  Change (%) JedsnAindre:uans:nusionain
Grand Total 2,604,322 1,475,300 -43.4 5,293,661 2,972,600 -43.8 , K v m
ISouth Korea 715,804 568,600 -20.6 | 1,495,187 ' 1,133,800 |{ -24.2) (+) ﬂ']ﬂﬂ’]SﬂO\”ﬂUOV\/UMO
China 723,617 36,200 -95.0 '\1_4Z§Q3§' 67400 | 54 (4) UpdusnuiiuiWouounanoau
Taiwan 399,829 248,500 -37.8 787,327 507,800 -35.5 _ . . N S, N _ -
Hong Kong 170,324 119,400 33.4 333,616 271,300 _18.7 (—) INM contagion effect TUﬂE!USU']FﬂSﬂS-nUﬂ()’]UIBOUUGIOS-UUIFTSUQﬂOTUO\]ﬂO’N
Thailand 107,845 73,300 -32.0 200,494 136,700 " 318
ISingapore 26,102 27,100 +3.8 48,778 53,800 : +10.3 UUUaINISavNu
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ndonesta 24,622 26,800 +89 57,099 194001 3 sliyuueviBunaiivuonnunasadnulunalarurydu 91n (1) Aoiav
Philippines 35,170 33,900 -3.6 71,157 63,600 : -10.6 o 1 e . ‘v b b . ~ . .
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Others** 315,972 253,700 -19.7 679,154 522,400 =231 - v — = 0 . — A= i - o P
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Japan Small Cap Fund Recommendation DAOL SEC

Krungsri Japan Small Cap Equity Fund-A [ KFJPSCAP-A ]

aunulunuogasnuvaInNaINUsIUANUS:INAINEINOUIRBD A9 MUFG Japan Equity
Small Cap Fund (Class 1)

I\ krungsri

As Asset Management

l}

A member of (§) MUFG, a global financial group

e ——————

Top Positions (%)
NIWSOUVaINaJNuKhan avnuluiusoidniurgdu Inendaidusunidlonnans
' -
} aunulus:gze109nguninsurssivliug Ineinis Sector/Industry % Weight
Uszinn : Active aswaunawosns:ndWwAUND Exposure Tu 1 Services 18.8
SURIAAINEINU : 20 March 2015 inaUszinfia-tuls: . .
. : singUszinAiazfuds:=in 2  Electric Appliances 14.6
WYnNIsSNavNu : Yoshiro Mizukami _
X - _ 3 Information & Commun. 10.8
VUdUnaNNswynavnu : 100 no R T S v o . .
. ) . 5 Sunuurunungn [ain Capital Expenditure, 4 Machinery 6.5
ulgurgnisereiuduwa : [V[y] . : : ,
. Medical/Nursing Care, Automotive, National 5  Banks 6.1
NBUBIA MSCI Japan Small Cap GR (JP . _ :
P P (PY) Resilience Plan, Semiconductors
Top Holdings % Weight
nagnsnasadnu 1 CTs 25
. e o - v _ C e L . . o 2  Mitsui High-Tec 2.4
adnuluAurtyduvunniannuninsusssnelkunaziAnoniwnisiaulniu } UAugYnnIsnadnuinidus:aunisniuinnon 30 U na:
. - s ~ S ¥ . : 3 MCJ 2.3
S:8:8710RA08S:AUSIANIMUN=AU InadnisidnisAnidonsununaulaiu losU:ABUBIRIUS:u:010RogWIRAIAU
e . o= 4  Konoshima Chemical 2.2
n1savnulunaurumolan onoshima Chemica
5 Open House Group 2.2
Source: KSAM and MUFG as of 28 Feb 2023
I AYIIENNDINU - - o . _ . _ . - _..' _ \ o = 4 - _: ¥ .
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MUFG Japan Equity Small Cap Fund Performance DAOL SEC

Total Return (%) As of 28 Feb 2023 Annualized Return (%) As of 28 Feb 2023
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How Vietnam stock perform when policy rate change

U299nn1nd19:Jwans:nunonaIn

M cut hike 17.86%
(+) amwma'o\lvo\]mmmﬁu|5&Jmmu|v_\/'U\7umn|T]ur1umm;i'1\]6'1ﬁ
(+) aAnfuvasnannIduAUUgIAteYTUS:AURRINS AN I0AY
(+) NdUMOSIUBLIRUNWIUIREDI3uAUIY

(=) nauwrIUNOAIKISUNSWE [uaunsnIgndnule
2.87% 2.89% 3.26%

0.31% - L!UUO\ln'lsa\lr!u

0% IsayuuovIBinaAsulUnasuannunisasnuiunanRuIdeauIl 91N 3 Us:Idurando (1)
-2.95% sUNANSNAaNIBUAUILIBUaIErYryInuNTSIBulsungNIsIUluuWounale Ineido 15 D.a. TaUsuan

Average of 1TW Average of 1M Average of 3M Average of 6M

ponIJuulguIgNISIIUATSTD 100 bps (2) Lgammmmﬁu|5Ummu%vovwius:ﬁumndwmaﬁa S10 1
Source: Bloomberg

Provision coveraae Ratio (% fiJ 2 INvauANTevIUULINSTIU (-1 T -2 SD) (3) NunN1sIuaunyImirksnodunovingaidunuiulniu

anuru:ndUnos Sulwanuisdun 15 0.A. la:a1dAnunsI3oAUNUfaIwaNsUVeioaniunns

1.9% 17F0%

— N WAUN Bunndna:nstuwangluidiou w.a. IngistAAIIMINTINReVIREoIUANSONAUUNIRED

1.5% 130% 1BuAUILIRS19 3 fiv 4.5 du (MMAN1SNUIN HSBC Aniduds:uncu 50% - 80% veauUnauing

1.3% 110% COVID-19) mMulut 2023 9:10u upside #19 GDP 139nU1Us10 1%

1.1%

0.9% :: douddunsiosRnmuAe Urynnaniwadedvednduodinisundwe ulunsrlilaosruaniuon?

2: I | I I I 0% auwalfigus:nounisuikuduaneialuaunsngrs:nils ogwlsfnu IS1UoI3ISUNANSWAUIEE
2014 2015 2016 2017 2018 2019 2020 2021 2022F2023F BadugUdourisnelnnya:lasuwans:nuagnusna idosonlgiinisiudnsosniiaryivuiuogng

roition InsdnsndouAnitontiavds-arysioNuduidorountuniwogius:-Auuinndn 100% 1513y
mmm Provision coverage - RHS —— NPL formation rate - LHS

llu=un “go” darsSujavnunluddndounisadnuiunannkuidunuILl
—p— Credit cost - LHS Y 1 1 1

Source: SBV, SSI Research
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Vietnam Equity Fund Recommendation DAOL SEC

Principal Vietham Equity Fund A (PRINCIPLE VNEQ-A) Op —_—
rincipa

IGuavnuasvluAunean:iteuluidenuiu nseiissnananiuideauiu nsSe ETFs Ritiu

In alliance with l§ CIMB

e ——————
~ = ———

avnuluaudequw o EERE
Top Positions (%)

NIWsSdUVaINavNU 18n"s31AS1AAUILL Bottom-up SouUAUNISTE Sector/Industry % Weight
Jszinn : Active + Top-down + Bottom-up } Top-down TunN1sANIWSoUIASUINVIUNISIA 1 Bank 37.1
SuRdnAINoINU : 16 na1AU 2560 wosmNaINUSIU 2 Unit Trust 15.3
GIANISNoaINU : ARUBINS J3919S1YDY 3 Food and Beverage 11.0
AruUrugus UrueSawus 5 ~ N y 4 Property Development 10.7

o - 18 FMV Framework Tun1sd1ns1=KRUS19MN o

ulvurenis9enuduwa : WD o L v oy 5 IT and Communication 9.7
ﬁljﬁgﬁ_ﬂ : MSCI Vietnam GR LCL } US-ﬂUS']ﬂ’]nEJ\IEﬂEIUTO SOUh\]UWUQ’lUﬂIIa:U : :

nasimulnogIgudiu azun1susumaavuvou Top Holdings % Weight
nlsiazsnm 1 FPT Corporation 9.7
nagnsnasavnu 2 DCVFMVN Diamond ETF 9.6
IiuadnumsdluRuRemn:IDeuluiBenuundalssiionaniu U Company Visit luvumouved In-house 3 Hoa Phat Group 6.8
I3oAUU Ko ETFs AitiuasnuluAuIdonunu } Research [nggjvnn1snosnuo:0msigousy 4 Vietnam Dairy Products 6.0
USBNIu Universe agtiosla: 1 ASY 5 SSIAM ETF VNFIN LEAD 5.7

Hmmmnu ﬁ gaununosrinAouTnleanuruaUAN leulvwaneuinu la:nouidesnounnduleanu 1GeseinnasnuiainulusitUs:inAlUTE Jesiunouidusdnsianiuasunasnuou 10
i InsUouunoUIFINIUAAWTIVILINNISNoINU Gadnuanvv:vinnu néoldsurilsyndnsiianiua

U HSolASUNUAUMINGINUAINUISUISNTS Source: PRINCIPAL as of 28 Feb 2023
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PRINCIPAL VNEQ-A Performance DAOL SEC

Trailing Return 5Y Annualized Risk-Reward
Total Return (%) As of 28 Feb 2023 Annualized Return (%) As of 28 Feb 2023
20.00 0.00
PRINCIPAL VNEQ-
10.00 -1.00

A

0.00 — - —_— . — -2.00 *

-10.00 -3.00
-20.00 -4.00
-30.00
-5.00 MSCI Vietnam GR
~40.00 -6.00 LCL
-50.00 -7.00
YTD ™ 3m 6M 1Y 3y 5Y*
-8.00
1 PRINCIPAL VNEQ-A MSCI Vietnam GR LCL 2308 2310 2312 2314 2346 23.18 2320 2322 2324 2326 Annualized Standard
Deviation (%)
Calendar Return Sharpe Ratio Annualized
Total Return (%) As of 31 Dec 2022 As of 28 Feb 2023
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40.00 -0.50
0.00
-1.50
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M PRINCIPAL VNEQ-A MSCI Vietnam GR LCL [ PRINCIPAL VNEQ-A MSCI Vietnam GR LCL
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Disclaimer DAOL SEC
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