Special Report: PRINCIPAL GOPP update
nasnwitlansudina Inauaa aawnwasnié (PRINCIPAL GOPP)

By Investment Strategy — Principal Asset Management

a3UN 1998 WazNALNSN13a91% PRINCIPAL GOPP

luz24 5 1deuuInvasdnasnu PRINCIPAL GOPP linanauuny 22.13%
gan’héf"ﬁﬁa‘”’mﬁaﬁ 6.43% (Figure 1) vi'mﬂmamimmﬂmiamuﬁﬁumu
1% Tynipesn1asuIanslngszinagnsgolusni nisoaIuleanigy
ﬁgdag'l,m:éfugo 48y asmvlﬁﬁmuﬂﬁ]ﬁ?‘ﬂﬁLﬂuLLsoaﬁuaguﬁa mausudu
famaaniduTuIAnINa1IanigY (Fed) ﬁm‘fﬂnﬁqﬂgoq@‘luﬂﬁ FINHING
Usznaunisfindaunissesiunguinaluladluanizs lasune 1/2566
(8198991na v NASDAQ100)

wlgunauaznagnsn1IaImNk

ﬁ&m’liadnuﬂ’m Morgan Stanley ‘ﬁl‘ll?‘%’liﬂ 837 % Morgan Stanley
Investment Funds Global Opportunity Fund (Class Z) %dL‘fluﬂ amu%ﬁh‘uaa
PRINCIPAL GOPP Lfluﬁuu%msﬁﬁmmL*ﬁ'mmcgLLa:ﬁ@ﬂ%"m']mmmu
Ll,azﬂsauﬂwsamuﬁwuﬂ@u@aa@éful,@ia”w%namuﬁa v uS i
anwldiSoumemaudstuluszozenn Smadulada swisadsuaatany
gnwaseafiilaouudasly dadremass Sanuduainiemain @ 5u
aagnd uazdniiaudn) uaxdl EsG amadulafigsduluszozen (Figure 2)
T(ﬂﬂmdﬁ&m?mﬂ%a'jm%ﬁﬂﬁﬁqmﬁnwm:éﬁﬂdn%:ﬁémw‘[umiﬁmuﬂ
s1eEue Mldsneszauves margin 1516 wazenrsnRusnuting

MIAANA A bITaze Wl bunzndanureslududasuunnia

M InanudinidanuLuy Bottom up A18yuNBITZEZENT 5-10 T uazdl

Conviction ﬁgdLﬂuﬂﬁﬂ ﬁadawasl,ﬁﬂamuﬁ Turn over ﬁm i Active Share

(1{’11;1ﬁfﬂﬁuﬁmn@i']omﬂd’mmﬁwLﬁm) gaﬁ 94.13% 41 ROIC, matdulavas
s10'ldTapiadoludn 3 J919min uazs@I182% Net Cash 6o Equity
71 69.93%, 14.33% uaz 8% %dgdﬂiﬁ@”“ﬁﬁtﬁﬂﬂﬁﬂﬂﬁ%ﬂ uazNanIILIEN
Yanua 33 USHN Joun ™ 30 1.8, 2566 (Figure 3) S'ﬂﬂ%Lﬁaﬁw'%miﬂamu
sulansnuuivnlna g luwedaaznoesasmud pintinfitasnan uddas g
Washnindadanudhladdniuussnunndu wisuTEnd L iugInauacdl

NAGLABIUFAARBINUNNITNLTIIANANTTBL

o Principal’

13 June 2023
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Benchmark: M1WD index adjusted with FX hedging cost 85% + M1WD Index (THB) 15%

*Returns of any periods longer than one year are annualized and displayed as percentage per year

Source: PRINCIPAL as of 30 May 2023
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Characteristics FUND INDEX
Active share (%) 9413 -
Return on invested capital (%) 69.93 2378
Sales growth 3 year forward CAGR* 1433 6.51
Net cash to equity (%) 8 31
Weighted average market capitalization 16592 332.84
(4$B)

Number of holdings 33 2,884

#Source: FactSet Research Systems Inc.

Source: Morgan Stanley as of 30 April 2023
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