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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1AN190d GDP 1ALiR 1.4% China: 2019 A1AN1T0d GDP auTR 6.2%
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India: 2019 ANANT30E GDP 1BLlR 7.2% Thailand: 2019 A1AN1T01 GDP LAUTH 3.9%
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nN91dn ) n15dN (-54.7%) 1

*GDP

**Arrows are reflecting existing trends (not the forward-looking trends).

breakdown estimates as of 2017.

71 : CIA World Factbook, PBG
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Qv 1 %9/ =\ -4 e | L
AILNTNLATHENA AIAN1sad GDP 1an 1 2019 USutzaaas
Consensus Estimates 38
——World 2019 GDP Forecast
Inflation
3.7 -
World 3.7 3.5 33 3.8 3.2 (3.3) 3.1 36 -
us 2.9 2.5 (2.6) 1.9 2.5 (2.4) 2.0 (2.2) 2.2
Europe 1.9 1.4 (1.6) 15 1.7 (1.8) 1.5 (1.7) 1.6 (1.7) 35 -
Germany 15(1.6)  1.4(1.6) 1.4(1.5) 1.9 1.7.(1.8) 1.7
France 15(1.6) 1.4 (16) 15 2.1 15(1.7) 1.6 (1.5) 34 -
ltaly 09(1.0) 0.7 (0.9) 0.9 1.3 1.2 (1.4) 14
Spain 25 22(1.9) 1.9 17(18)  15(16) 16 3.3
Asia x Japan 6.0 5.7 5.6 2.3(2.4) 2.4 (2.5) 2.6
Japan 0.8 (0.9) 0.9 0.5 1.0 1.0 (1.1) 14 32 4
China 6.6 6.2 6.0 2.1(2.2) 2.2(2.3) 2.3
el 7207  72(7.3) 7.3 40(4.3)  37(39)  43(46) 3.1 1 | ‘
Thailand 4.2 3.9(3.8) 3.7(3.8) 1.1 1.3 (1.4) 1.5 Feb-17 Sep-17 Apr-18 Nov-18
Major Central Banks Current Rate Last Decision Next Meeting
#E  Federal Reserve (Fed) 2.25% - 2.50% 31 Jan 2019 No Change 21 Mar 2019
Q European Central Bank (ECB) -0.4% 24 Jan 2019 No Change 7 Mar 2019
@® Bankof Japan (BoJ) -0.1% 23 Jan 2019 No Change 14 Mar 2019
== Bank of Thailand (BoT) 1.75% 6 Feb 2019 No Change 20 Mar 2019

* Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG




KBANK

PRIVATE
BANKING

Today’s headline

Executive Summary Economics By Country Valuations

“qUATYTUNU Recession BgigeNndINaLigIy

unagu

. ﬁlﬂ’]ﬂﬁﬂ’l's\LﬁﬂQﬁUﬂﬁquﬁ‘iﬂgﬁ@nﬂnﬂﬂﬂ%ﬂﬁi’ﬂ‘lﬂ Tnaanig™ 11ng Late Cycle u,azmuaﬁaanqmﬁsngﬁq“lu'aﬁmﬁﬂﬁyuvgne] 7-101

o FudAniidesius fa ‘anuddlunsiunaniiiauas Fed” ilagraanisiiadingm a1 Fed Gunaniila 2 a3sluil 2019

*  15waei Fed azsanliiiuilaisegedulating Inslidunanidadauilisarafantuamwadasiivneliasiesnda uasilfusalai
* luussadymmsiianangs ﬁ’rynpmmnmmmvgu%tguu,‘Nn’ﬁ’nﬁfqmmmnﬂq'ﬁ'ﬂﬁwugm

Atyoyoe ANREUNE szALLHNS23S

s

AUAYYIUANARIAYU

1. ANNAUATEMUNLRITNAI Al VIX NdRAfNEUMauLe9aTT S&P500 nuAzszaU +2SD Dadnfiatnesds dudull 1990 2002 uay .
T daa % WAz +2SD WA9
anmlfainaail vix 2009 Mfindnge weifikdldynais

2. Inverted Yield Curve nazeenidaresiisiingangdi “gandy” 27417 Toasiinaeuliiminunnign Ae daushs 2y-10Y

U

Iﬂill,’v).@?;l[ﬂﬂ@‘]_l 14 Lm@uﬂﬂummnqm) uﬂﬂ@ﬁﬂu 1Y-10Y e 2Y-5Y EI\?NF"I'J"IEJLLN%EHL"HHH‘LA ‘Wm‘VN 3 FFA
ALAZAUAINE

o o

URYYIUNAURULATHINA

a

3. 2anATHgna Ineafs ANAnRLl 1945-2009 29asWusn wazasnefaaz lnanilssunns 58.4 haw visa 5 11 unnRansoun

o

saUANGATILATEFAAAUTTIW ARG 2016

d9 49

o

4. neefalEeuaniy Al Consumer Confidence dzviauszaumuiila uazn1sduanaldaeslin vinindeululusziy +/-1SD
fadnnd winnUFugeluuny +2SD azguidsaningvasay uazazlfinandszunns 24-31 haunvesayas
wan uaziindngald

5. NAENTUAUTFY A% Chicago Fed National Activity N39ususaialiAsHgRaseLReundn 85 in axdedtysyndunsiauin aglu Safe zone

AANITNNNGINABDULINAIUAZITAL -2SD (+/-1SD)

#u1 : KBank CMB , PBG
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Valuations

ﬂ’)']ﬁdL'&EN"ﬁﬁlﬂ']'J‘L!@ﬂ ﬂ%\‘i‘ENN UINLATANTENINUALHILATALAZTNL

wnnI el andaaeiuniafguncdau VEGE R DIV
TUAATIT 21 FuanAn 2018 Awnanenauui 35 5u
ﬁqmﬁzﬁaﬁgmmiuﬂizﬁﬁmz@m%rrmmmu?g%w 21 74
Tuadedsu.Oa adusu Inadna1adangs N1 landnanu
n31 800,000 AL fiasugninursan1nIeuineg ldlaiy

AR %qmmdmwmmu Q1/2019 GDP 1szu1tud 0.3%

Fui 26 1n9AN 2019 Usuniniluennesussqgiennad
Augunluaninesinsaiiveg s nisnidnaaidine i

1 o a 78R xR o dl o &
Muwmummﬁmuﬂizmmslfmmmquw 15 NNATNUD

2019 ¥4l damnasdnefulisansulszannd 5.7 Wudnu
ABAATANTT 2%'1‘1/15‘1.Iﬂ’1§‘@%”1<15'1LLWQﬁuTﬂHLLmuzﬁﬂﬁ‘/ﬂﬂ—
INE TN ANTHAUITUAINANY LNWNNTIALA U LATALALT

o o

WLANUAZLATANUAWTLED ANAIATIN NG

é’fqﬂﬁywmmugﬁq
Historical Forecast

2016A 2017A 2019E 2020E
GDP 1.6 2.2 2.9 2.5(2.6) 1.9
Inflation 1.3 2.1 25(24) 20(2.2) 2.2
Yield 3M+ 1.0 1.7 2.8 3.1(3.2) 3.1(3.2)
Yield 2Y+ 1.2 1.9 25 29(3.1) 29(3.2)
Yield 10Y* 24 2.4 2.7 3.1(3.3) 3.1(3.4)
S&P500** 2238.8 2673.6 2506.9 3094.9

* Consensus end of period estimates
**Target price as of the next 12 months
** Numbers in the parentheses represent previous month estimates

B Bloomberg , PBG




KBANK
PRIVATE
BANKING

q
Executive Summary Economics By Country Valuations

a 1 o . o & 1% = v o a =
ARNNALTNNRIIMNNIUUANIS Brexit ﬂ"l@@’]tﬂuﬁlﬂ\‘iLﬂﬂu@@ﬂiﬂﬂﬂ\‘i’lu'ﬂ 29 NUAN

* 1lsziR Backstop flapdiiludszifunanlunisannisizes L -
, e o aney e o ALNTNILASHTNA

Brexit aasunaniye N lidasnauldiasarsauludiu EU o
wuaneaanatadluldls 3 n1eda 1. nauld g uaumy Historical Forecast

(I\/Iay’s deal) 2. m@ﬁm‘mmm Brexit ’ﬂ‘ﬂﬂiﬂaﬂﬁ‘zﬁliﬁ LN S 2016A 2017A 2018A 2019E 2020E

3. No deal Brexit TaazifiulfdnAudniaulszif Brexit

_ . GDP 20 2.4 1.9 1.4 (1.6) 1.5
ENANAQNLATE
Inflation 0.2 15 1.7(1.8) 1.5(1.7) 1.7
* GDP glslauaenasaies 0.2% (QoQ) 1w 4Q18 Argnalu Yield 3M+ 0.3 0.3 0.3 -0.2(-0.1) 0.0(0.4)
= al a v o ral &91 = A
791 4 U TuanuenIuinalfuinawies 1.4% luinay Yield 2Y- 08 06 06  02(01) 03
UNTIAN UAIANAAED 1.6% Lulpausuley Taelasy ,
d. ¢ L L2 4 . . . Yield 10Y~ 0.2 0.4 0.2 0.8 (0.9) 1.2
NANTENUAINNITNTIANUIN UL UULLN AN LAY AZNAU
. 405.0
”LﬁmuﬁqmﬂmﬂmwmLﬁmﬂmﬁmm@@mmmm Euro STOXX** 350.3 385.5 328.5 (413.7)
- * Consensus end of period estimates
a v ] [ % a = 1 o
* ARNALINANIIEDANBENAI GDP (QoQ) pAALAARFANY 2 “*Target price as of the next 12 months

"L BTN @ Lﬂ uﬁ G e U%\ a8l LLéﬁ n ** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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LASHINAAUIE Soft landing $FLIAABINTEAUNINNINAIA

Q q

* GDP 1/ 2018 8¢ 6.6% YoY Txa8a431N 6.8% iliew
Tneussgalilifinaindafinannieniséin usniainnis
15lnanglulszmAnganisaas anulaung Deleverage

'S‘gm@Lﬁumﬁﬂmxrﬁummgﬁ@ﬁhuuiﬂmﬂm@ﬁu (A m
RRR) wazn13Add (ann1#iifyana Tnatanizlungw
ganaauALan llautienBniseng uazni#indin)

NuNesl 2019 ANALATHFNAAUTEARAIRE Y19l §TU1AAY
° < 4 4 J ndl ndl
Auflusiaansefuninniinnain A uazilszniAaan
NUE9 BNAsa AN szvnmeuRUsEAUNINITEU
Tutl 2009 way 2015 nisnszfulusauiiaandinin
AzfiauANaNITILAs UL ANENINTIANAY

A1A GDP A 1] 2019 agi#l 6.2% wnusiulsziinannng

ALUNNTUAN 2.6% U AULALdTlu 2.8%

é’fqﬂﬁywmmugﬁq
Historical Forecast
2016A 2017A 2018A 2019E 2020E

GDP 6.7 6.8 N/A 6.2 6.0
Inflation 2.0 1.6 2.1 2.2 (2.3) 2.3
Yield 3M+ 2.6 N/A N/A 2.6 2.6
Yield 2Y+ 2.4 2.8 2.8 2.5 2.3
Yield 10Y* 3.1 3.9 3.3 3.1 3.2

12801.9
HSCE** 9394.9 11709.3 10124.8

(13003.6)

* Consensus end of period estimates

**Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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Qo @ = & % = & 1 (]
ANUNUAULNTTNNITNITIRDNANLSENIAIULARNAIREN9LL UNN9NIS

* nalsrneauni1sIeINgNIUIAITINGY BENNIAINTY
Uszununisivthaniies UsziAunanganauiannnig AILNTNLATHFNA

a I = & =X wdla 1
ﬁlﬂL@ﬂ”ﬂ’]ﬁ?‘j‘ﬁ\lLuﬂmﬁiﬂﬁ‘?wﬂﬂui@u gandeae lind g Historical Forecast
panidadeaslfifuusenasues udluninsauniafiounig

2016A 2017A 2018A 2019E 2020E

UaaadulzaiduldyyiuaasnisWusa luamen NPL

g - o GDP 3.3 3.9 N/A 39  37(38

Gullulduian1ennaw 58

S & . Inflati 0.2 0.7 11 13(14) 15
* a1gn A1UNUANIENIINNIINITIABNAY RSz N1 AT naten .

wansvet1unianishe ludun 24 Juieu 2019 4319 Yield 3M 16 16 1.9 2.1 2.2

AWl AT A TnalenzTina U Anay Yield 2Y* 16 15 18 51 2.4

! Y & A o 4 = :/l dl

awalidnRulnandudinunanaimil .

dsalfuniuluanduidinnBnasov Yield 10Y+ 2.6 23 2.5 2.3 3.2
* sandsaanaedingliuag 1.73% Yoy &udmdnnuiuag 1863.6

Ao 4ok A s Nikkei** 15429 17537  1563.9
waARANABANEAINUTUATNoUNNERAT Tnetaniy (1912.3)
819 Uar A Uenaeliuaaunse AMURUAIRARINNTIN comsensus end of perod estimates

I A & a o <1 o 1% **Target price as of the next 12 months
NaNe anngaiindusuaatilunanainuanssnuniemi

** Numbers in the parentheses represent previous month estimates

Su pply Chain 7 Bloomberg , PBG
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Yield Wuslimsang 3 thau waz 10 Uluwaazissina

5 - ——US 3M Rate US 10Y Rate 5 % ——EU 3M Rate EU 10Y Rate 20 - Japan 3M Rate Japan 10Y Rate
4 - 4 15
3 - 3 1.0 -
2 2
1 05 -
1 4
1 4
0 T T T T T 7 T T T 0.0 T T T T T T T e
0 T T T T T T T T T T
e 8 3 8 8 8 8 8 8 8 B -1|-\> NN N NNNNN 05 -
§ 3 I 3 3353z £ 8EEEBEBEBEBEEEER 888 EBEBEEEEEBES
© e T e s e N e e 8 3 2 B ® » & » N » o

= _a =
au AuLA na

——Chi i . . —— Thailand 3M Rate
5% China 3M Rate China 10Y Rate 12 % India 3M Rate India 10Y Rate 5 % _
Thailand 10Y Rate
. 10.
4 [} |’ 4 -
A fofhas 'y
3 1 8 - ",
\V\\\VV"—JV/\ *
2 A 6 -
2.
1 - 4 - r
2 % R R R R R m mm e m R R R RN AR NERERERBBBB R R
8 Q e Q Q e Q = Qe = = o o o o o o o o o o o 8 2 < e e < < < < < <
@ o 2 N » o o 1 o © 8 3 2 B8 o 2 oo » [ o o © o == N w » O O N o ©

P Bloomberg , PBG , data as of February 1, 2019
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160
150
140
a0 e S&P500
e EUr0 STOXX
120
e Nikkei
110 ] —~ ’,
: : - —HSCEI
100 o t—— - “
e BSE100
9
\'\“ —SET
80 1 ' —MSCI EM
70 [ [ [ [ [ [ [ [

ANANISTTINANN 5 URIRRIARY

Jan-15 Jul-15 Jan-16 Jul-16

EPS Growth S&P500 Euro STOXX

2019-2020 11.04% 9.36%

Jan-17 Jul-17 Jan-18

Nikkei

10.14% 9.56%

Jul-18 Jan-19

BSE100 MSCI EM

23.47% 8.32% 13.07%

P Bloomberg , PBG , data as of February 1,2019
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v o a Yy
NAABDULNUURDY mu‘vgu‘wﬁan @)= & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 ._. 531 491 1.5 8.3 0.8 -5.2 8.0
US (S&P500 Index) 2351 . 2931 2707 1.6 8.0 -0.1 -0.1 8.1
Europe (STOXX 600 Index) 330 H 397 360 0.6 6.8 -0.8 -4.1 6.7
Japan (Nikkei 225 Index) 19156 . . 24271 20788 0.1 3.9 -6.4 -8.9 3.9
BRIC (MSCI BRIC Index) 273 . 365 313 24 11.1 6.5 -12.2 10.2
--Brazil (Bovespa Index) 69815 . . 97861 97861 0.2 7.5 10.7 16.4 11.3
--Russia (MICEX Index) 2091 2522 2522 -4.3 1.2 14 1.3 1.2
--China (HSCEI Index) 9834 . 13539 11064 1.7 12.5 3.5 -14.9 9.3
--China (Shanghai Composites) 2464 —. . 3487 2618 0.6 6.2 -2.2 -22.5 5.0
--India (BSE 100 Index) 10266 12036 11121 54 4.8 7.4 59 4.0
Emerging (MSCI Emering Index) 935 “ 1231 1050 1.7 9.9 5.7 -12.4 8.8
Middle East (MSCI EM EU ME Africa) 229 . 316 264 1.2 1.4 8.8 -10.7 10.0
Asia ex Japan (MSCI Asia ex Japan) 571 H 754 641 1.5 94 5.0 -12.8 7.4
--Thailand (SET Index) 1548 H 1834 1651 1.7 55 -1.6 =71 5.6
--Indonesia (JCI Index) 5634 . ._ 6689 6539 0.9 5.8 10.9 0.9 5.6
--Malaysia (KLCI Index) 1635 _. . 1895 1684 -1.0 0.9 -1.5 -7.2 -0.4
--Philippines (PSEi Index) 6844 . . 8811 8144 1.1 8.8 14.3 -6.1 9.1

P Bloomberg , PBG , data as of February 1, 2019
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12-Month Forward PE Band
(Based on 10Y historical data)

Major markets

Others (Satellites)

Low - High Alast —Average Low - High Alast —Average
45 45 35
35 35
25
18.6
25 25
17.7 16.3 -
A
16.0 — A 14.6 15 —
— 11.9
15 |l 130 A A 15 e _
- 15.2 — =
101 A 0%
5 T T T T 8.3 T T 5 5 T T T
S&P500  Euro Nikkei SHCOMP HSCElI BSE100 SET MSCI World MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging Financial Europe
Market Small Cap

*Nikkei lsisaudayatl 2009 wlevanninlseiunaugs vinldsiaay PE gefiating

Valuations

35

25

15

P Bloomberg , PBG , data as of February 1, 2019
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Trailing Price-to-Book Ratio
(Based on 10Y historical data)

Major markets Others (Satellites)

Low - High Alast —Average Low - High Alast —Average
7 75 >
6 6 3.8
4 4
A
5 5
4 4 3 3
3.2 -
: 2.0
3 || A 3
o 1.9 2 A 2
1.5 16 1.2 =
2 +— — *_' 2 1*6
1 14 A —71 1
1.1
0 T T T T T T 0 0 T T T 0
S&P500 Euro Nikkei SHCOMP HSCEI BSE100 SET MSCI World MSCI MSCI ACWI MSCI Europe
Stoxx Health Care Emerging Financial Small Cap
Market

P Bloomberg , PBG , data as of February 1, 2019



Diversified balanced fund

211

2.12

2.1.3

2.14

215

K-SGM

Lombard Odier

* Risk-based approach with less vulnerable
to forecasts

» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market
cycles

K-GINCOME

J.P. Morgan

* Aim to provide sustainable income

» Focuses on Dividend stocks, REITs, and
non-investment grade bonds

* Income play with Auto-redemption

K-GA

BlackRock

+ Capital-based asset allocation

+ Relatively higher exposure in equity

» Likely to outperform during market rally
+  Growth play with dividend payment

K-GREAT

Lombard Odier

* Risk parity allocation with alternative risk
premier strategy

» Using leverage to enhance returns

+ Drawdown management

United Income Focus Trust

Wellington

» Risk-based allocation with optimization
model

+ Actively managed with leverage
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ANLLUZUN K-Alpha 2.0

K-SFPLUS

K-GA

K-APB K-PROP
/7 Long- ™ 5; Z?r:
i \ ! \
term \ \
:: ith i + :: opportune |
\ wea _t / \ profit /
“._Creation ./ .. taking -

---------

--------

2.2 SATELLITES / CONVICTIONS

2212

2213

2214

2221

2222
2223

2231

2232

Theme

2.2.1 Growth Play

Closing EM & DM gap

China control volatility

SET’s strong
momentum

Attractive valuation of
Asian Pacific bond

Portfolio’s cash cow

Principle protect

Fund

K-SEMQ /
K-GEMO

K-CCTV

K-STAR

K-APB

K-PROP
K-SFPLUS

2.2.3 Uncorrelated Play

Diversifier with
uncorrelated return

Portfolio’s diversifier

K-ART

K-GOLD
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Model 1 Model 2

&

UIF-N

UIF-N

v ' K-PROP v '
K-SFPLUS
K-GA K-GA K-PROP
K-SFPLUS K-APB
. A o o mvmnmimwu (%)
~ ~
Core Portfolio K-SGM / K-GA | K-GI / K-GREAT / UIF-N
K-SEMQ / K-GEMO 3 4
Growth K-STAR 3 4
K-CCTV 3 4
Satellite K-PROP 5 10
Income K-APB 5 10
K-SFPLUS 4 6
K-ART 12 7
| Uncorrelated K-GOLD 5 5
1iuingaN 100 100
Portfolio Annualized Standard Deviation
Portfolio Expected Return Cash* + 5% p.a. Cash* + 3% p.a.

#iwn: PBG, Usunlagunminnisamunaisange eduil 17 unsiau 2019
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Date Country Notable Upcoming Events
Thailand e ° BOT Benchmark Interest Rate
° India = o RBI Meeting
February " Japan - e GDP4Q18
EU ®| - ocpraais
18 Thailand == | . GDP4QIS
. GDP 4Q18 Final
! = s o ECB MPC Meeting
8 ° GDP 4Q18 Final
Mareh 14 Japan e e BOJMPC Meeting
21 s & e FED FOMC Meeting
28 - ° GDP 4Q18 Final
10 EU 0 e ECB MPC Meeting
17 China @ | - ooriaig
April 25 Japan ® . BOJ MPC Meeting
26 us & | « GDP1Q19
30 EU ®| - ocoriaio

i Bloomberg , PBG
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When your Wish 1s more than Wealth.



