ASP-SME O ASSETPLUS

(naunudiasnuns=9nfslugiean FulAoIBIAGAINUERENYIFsRUAINUSUOULIN)

i

Key Summary

anmunisninannulnedilisunwBUWOUINT9FBaIASIUMSAIIa:AoUAMAKSITUNSUSUaRdRsInENITEVeN Fed 191
UaINaNARSIUMAI9:ENEULIOURAIUNINENIUNTSNIR=BAIU IFiTodnanv:duiAulnlfAondedunyunisluds:ine
nagnslun1sadnuiuitiuusmsiuu Balance s:MdwAURTSRs0ULAGY Ia-RURTMISIAUTAIAR 1a:naniasiunidedons
Wusieanumsnin1sén IWeaswlenasuwaneuinuiia tuvruzinouAUAWIASIINAWKTUWOLTHEgTUS=AURIKUN=E

SET Index: 1671.11 asof 12 June “19 YTD performance by sector as of 12 June 2019
L sectr _Jyme9l  Seotor ____[vyTD(¥)
1700
Media & Publishing 22.16% Insurance 3.96%
1680 Finance & Securities 19.12% Health Care Services 2.21%
1660 Food & Beverage 17.38% Banking 1.32%
1640 Construction Services 17.24% Professional Services 1.18%
1620 Information & Communication Technology ~ 15.07%  Automotive 0.85%
1600 Property Fund & REITs 13.18% Packaging -0.17%
Personal Products & Pharmaceuticals 12.32% Industrial Materials & Machinery -1.27%
1580 Paper & Printing Materials 10.53% Home & Office Products -1.28%
1560 Commerce 9.14%  Tourism & Leisure -3.27%
1540 Energy & Utilities 8.09%  Fashion -5.88%
1520 SET IndeX . +6 86% YTD Property Development 7.18%  Steel -7.97%
1500 Transportation & Logistics 5.76%  Petrochemicals & Chemicals -11.42%
. ) o - _ o
Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Construction Materials 5.49%  Mining 12.54%

Source :Bloomberg as of 12 June 2019 Agribusiness 5.29%  Electronic Components -14.82%
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Source :Bloomberg as of 12 June 2019
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dms1vuIWo ( Inflation) :

snsisuenalUguagius:aum Insluiiouwnuninuegf +1.15% YoY Isuaisndnsiiuielulte:aghs:Au +1.1% innulneunti dutiedn
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2
== CPI (%Y0Y) Core CPI (%YoY) vs Policy Rate : 1.75% in 2019
1.5 A
1.15%
1 - /_\'
0.54%
~
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Source :Bloomberg as of 12 June 2019
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Smsaaniuasu (Currency) :
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mAMSUSInA ( Consumption) :
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Consumer Confident Index Private Consumption Growth By Product (%YoY)

=== Private Consumption Index (%YoY SA) 7.00% 634% _ ., 6:34%
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Source :Bloomberg as of 12 June 2019 Index Index
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n1Agsfiivla:N1sadnu ( Business & Investment ) :
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Source :Bloomberg as of 12 June 2019
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nAMSHedineo ( Tourism ) ;
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60.00% -
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14.18%

Source :Bloomberg as of 12 June 2019
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MAMNSAS:nIwUs:INA ( Export & Import):
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rilsTulnsuaan 1/2019 vouusenenn:iGeuninednu ASP-SME TWaunu idulnsoitiouna:lnmisu
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Source :Bloomberg as of 31 May 2019

EPS Growth (%) Analyst

Company Forward P/E2019 Forward P/B 2019 ROE (%)
2019 Concencus

o B I Buy :14 (54%)
usen palilwiuuBgandu 91AR (UnBU)
TIsCO 9.71 1.75 5.36 21.61 Hold : 8 (31%)
(TISCO)
Sell : 4 (15%)

Buy :4 (100%)

73 USEN 19 18U i 1LNI0asSA 18e$aaIBa $111A (UKBU)
\_Inynmk!m 21.32 3.76 52.53 16.31 Hold : 0 (0%)
(JMT)
Sell : 0 (0%)
. Buy :6 (60%,
S é UsGn Toanann $11n (UKBU) Y 6 (60%)
(0sP) 29.65 5.13 -24.29 17.98 Hold : 2 (20%)
OSOTSPA Sell : 2 (20%)
e e Buy :14 (56%)
e USBNn ASadan nasUaIsBU 911IR (UKIBU)
@dsn‘pn’ﬂ 17.76 3.69 27.80 24.08 Hold : 11 (44%)
B (SAWAD)
Sell : 0 (0%)
. . Buy :12 (50%)
ST USEN NUSUBIA $711A (UKBL)
St 7.72 0.87 4.96 12.31 Hold : 9 (38%)
(TCAP)
Source :Bloomberg as of 31 May 2019 Sell : 43(13%)
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yaAWugu (Market Valuation) vevnannlne ideifisuds:inFiieudinu eglus=Austmauaaule

Forward P/E 19F P/B19F Dividend Yield 19F Estimated EPS
Growth (%) 2019

Vietnam VNINDEX Index 16.0 2.54 1.74 3.2%
Thailand SET Index 15.1 1.78 3.24 15.6%
Thailand mid-small cap THAMCSC Index 14.1 1.63 3.77 31.7%
Malaysia FBMKLCI Index 16.7 1.63 3.41 26.0%
Philipphine PCOMP Index 171 1.94 1.64 12.6%
Indonesia JCI Index 15.2 2.26 2.35 29.1%
Singapore STl Index 12.3 1.04 4.32 3.1%
S.Korea KOSPI Index 11.9 0.86 2.37 -2.3%
Taiwan TWSE Index 15.3 1.66 4.25 3.0%
India NIFTY Index 18.8 2.73 1.54 38.3%
China MSCI China Index 11.4 1.43 2.56 16.0%

AVG 14.9 1.77 2.84 16.0%

Source :Bloomberg as of 31 May 2019
YaAWUZU (Market Valuation) Ideifgunuedn eglus-Ausianunaule Ingiaw:Tuuvunananiia:vunaian

nIsindoulrovey SET Index 12 Months Forward P/E Tugov 5 URWuun
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175 P/E .

165 Tude9uuyarAWugu (Forward P/E)
) eseecee AVG — o . 3
155 voussti SET Index ogin 15.11 I 84
' seeeeees 428D glangn Anladedoundd 5 U (15.46
145 o g -

........ +1sD A1) fiv -0.43SD Bufiesudumsusu
135 s psp | ARAWVEWAFNAILOEIUS:AUN
12,5 unaulo
veeeeess —1SD
115 . . . . . . . . . .
Jun 14 Dec 14 Jun15 Dec 15 Jun16 Dec 16 Jun17 Dec 17 Jun 18 Dec 18
n1sinaaulrnovey FTSE SET Mid Small Cap Index
22 - ,
12 Months Forward P/E Tugov 5 Unwuun
20 - P/E

TudeqUuyarWugiu (Forward P/E)

.o o0 00000000000 0000000000000000000000000000000000000000000000000000000000000000

18 sceecer AVG youdisi Thailand Small Mid Cap o)
= 43 ' ' =)
16 veeeeees 428D f1 13.63 11 BN AAY
1sp  Youndu50(15.78 In1) fiv -1.32SD
14 sesesese 4 o _ i
Bufiednidumsusuanaduyadnad
12 ceeseees —2SD .
ueglus:=Aununduls
ceseesse —1SD
10 T T T T T T T T T 1
Jun 14 Dec 14 Jun15 Dec 15 Jun 16 Dec 16 Jun17 Dec 17 Jun18 Dec 18 Source :Bloomberg as of 31 May 2019
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111 nagnsnisadnutut) 2H2019

Itiosnanmunisnivndedenisusndundliiiuou naAguAITAUEILLIOUZN SuAIILIUUSHISWOSAIILY
Balance s:n3HURDOMs191wRudULagy I1a: RURDANIsIAUInRR TuvruzAuesmunauntloniawanso
WenouAuAIWIFsIWaSATLTHENIAUTU aglsfimunnsmainv:dunaiAulnlfiondedurnuumeluds:ne
IS FounagNSNISUSMSWasAIUU Balance 9:10unagnsAIMUN:aUaIUNSNASWWANDUINURR (o8
Ao WIsIAIUN=aUTuanwWnaNARUT

Kunaunisiiu itiovenrlsiaulninmiAu Tuveu=RTs

‘S @ . .
= Js:TgguonAaununiunisiunaglus:aum
= ' v
: .ﬁﬁ RUNausuInu 1tavendnudltuv:lnsuds:lvsuannis
Overweight o 0" NS=AUIASUINIMATINISTAAISTUNATHU
AuRIReavesnumsusInanieluls:ine itiosensgunalii
wanauulgurgnisns:AuUSInA

nanIduarunduaieon ItiesenanumsninisAnlanduny

Underweight

Tuavu duwalinisaueeninennnadiu SnAvANRUUANG

AoWIFsIR:ITIAGDItod

M Value Stock B Growth Stock M Value Stock B Growth Stock
Cash M Turnaround Cash M Turn Around
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Voyanaunu Asset Plus Small and Mid Cap Equity Fund (ASP-SME)

T a9

Finance & Securities 12.54
Banking 11.71 I"‘to usen Aalflwiuuideansd 91ia (UKsu) 5.84%
i (J
Energy & Utilities 9.50 (TISCO)
Food & Beverage 6.86
o . -
Property Development 6.56 UseN 19 18U A InIoasA 1sas3aiga 91NA (UKBU) P
Media & Publishing 4.62 k]rynetworksewices (JMT) =l
Construction Services 418
Commerce 4.11 -
Health Care Services 3.78 Y= Usen ledinan 91 (urnsu) 4.08%
(OSP)
Market for alternative Investment 3.67 OSOTSPA
Paper & Printing Materials 3.62
Packaging 2.74 ﬁ d; dg. ﬂ’.’r USBN ASadaR AosUaISBU $71R (UKBU) 3.97%
. (]
Petrochemicals & Chemicals 2.30 nooniis (SAWAD)
Agribusiness 2.22
Construction Materials 1.61 USEN NUSLER SR (UL
Transportation & Logistics 0.83 5%"21& ' (TCAP) 3.96%
Cash 19.16
12.5 A
— ASP-SME Net Asset Value (THB/Unit)
12~
15 1 Cumulative Return = 1.76%
11 4 NAV =10.1756
as of 31 May 2019
10.5 A
10 -
9.5 A
9 T T T T T T T
Aug 17 Nov 17 Feb 18 May 18 Aug 18 Nov 18 Feb 19 May 19

wanisaAntuuluaandlmbunistiugutivwanisantiusiulusuinn

AIAIARY
AVIIG 31U 8 1Asau 17 navnu
mul (MUBIJI0AT)  (MIUBDIIDAN) (GEN) i 10U i (02/08/2560)
(mUBodI0an)
mamauununoanusou(%) 9.45 3.28 1.41 -5.76 - - - 0.86
WaANBUINUABTESA(%)* 5.58 -0.42 0.70 -3.21 = - - 4.78
AHUKWOUVOILANISANTUINU (%) 9.72 9.30 10.83 12.82 - - - 13.41
AOWLIUWOURTBTEIR (%)* 7.95 7.76 9.41 11.37 - - - 9.95
* Set Total Return Index Source : Asset Plus Fund Management Fund Factsheet ASP-SME as of 31 May 2019
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