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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1AN190d GDP 1ALiA 1.1% China: 2019 A1AN1T0d GDP AuTA 6.1%
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**Arrows are reflecting existing trends (not the forward-looking trends).

breakdown estimates as of 2017.

71 : CIA World Factbook, PBG
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Executive Summary Economics By Country Valuations
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>4 ] %y =Y P4 P~ a
AVLNTNNLATHINA A1AN19as GDP 1an Tl 2019 sutzanas
Consensus Estimates
Inflation e \World 2019 GDP Forecast
World 36 3.1(3.2) 3.1 3.6 3.1(3.0) 3.0 3.6 1
us 2.9 2.3 1.7 25 1.8 2.1 (2.0) 35
Europe 1.9 1.1 1.0 1.8 1.2 1.2 (1.3) '
Germany 15 0.5 0.7 (0.8) 1.9 1.4 1.4 3.4 -
France 1.7 1.3 1.2 (1.1) 2.1 1.3 1.3
Italy 0.8 0.1 0.4 1.3 0.7 (0.8) 0.9 3.3 -
Spain 2.4 2.1(2.2) 1.7 (1.8) 1.7 0.8 (0.9) 1.2 (1.3) 3.9 -
Asia x Japan 6.0 54(55) 5.3(5.4) 2.3 24 2.5 (2.4) '
Japan 0.8 0.9 0.3 1.0 0.6 (0.7) 1.0 3.1
China 6.6 6.1(6.2) 5.9 (6.0) 2.1 2.5 2.4(2.3)
: 3.0 . . . :
.2 (6. .1 (6. . 2 (3. . .
indle A e J2EH 9069 Teebq7  sep7  Apr18 Nov-18  Jun-19
Thailand 4.1 2.9 (3.0) 3.0 (3.3) 1.1 0.9 1.0
Major Central Banks Current Rate Last Decision Next Meeting
@ Federal Reserve (Fed) 1.50% - 1.75% 30 Oct 2019 -25 bps 11 Dec 2019
@ curopean Central Bank (ECB) -0.5% 24 Oct 2019 No Change 12 Dec 2019
@® Bankof Japan (BoJ) -0.1% 31 Oct 2019 No Change 19 Dec 2019
e Bank of Thailand (BoT) 1.25% 6 Nov 2019 -25 bps 18 Dec 2019

* Numbers in the parentheses represent previous month estimates ﬁ[“,] : Bloomberg , PBG
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Today’s headline

Economics By Country Valuations

Executive Summary

RETHINK SUSTANABILITY by Lombard Odier
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U IUAENaULATHFNATEARINNAU AR FED Tdulaungdauaaianianisiiusnex

*
*

* Ay InuaTTeuaNITATHINATE AR ANNNTW MAIAN AT BT NI9LASHS A]
Y o 1 o d’l a dl o o = o *
Hannstladndan AaNannannilae ISM  1HeuAueNew .
* Historical Forecast

2019 Uiuanassannat® 47.8 9a AN319¥AU 50 94 LN

2016A 2017A 2018A 2019E 2020E

v Aa 1 o G| A dl
LANAFIRAAABNULLIULARLN 2

* auganAIAnAauiuey 2019 vasaATILIN LUl
7 1o avaziauntsldanafuilnamiuidadaaiuayu | Inflation 13 2.1 2.5 18 2710
iAsEgRaluaeReuni I uNIBNTTae 9l sanAUann | vield 3w 10 17 28 18019 17
1 % % dl
daunanerenafasmauiuuenAnsRIfiTzaeas [0 " . 25 15018 16
1 [ Y o = = o

wuiu InelanizAa et lnelngaf e un iy
o : o Yield 10Y- 2.4 2.4 27 16(1.7) 19(2.0)
INNTWNEN 2.9% MoM Angalusaundn 11

3336.3

S&P500%* 22388 26736  2506.9
(3288.7)

* 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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Brexit gmﬁﬂuﬁumﬂﬂﬂﬂlﬂuﬂuﬁﬁ

° 7 o a o 1 o I o -
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1 A ] = 1 o %
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. Gl o o Historical Forecast

a7n ECB atnslsfindumuesulauiganitin ECB Al

Tnsiluseunislszguaiadnly 2017A  2018A  2019E  2020E
o uiidndumie Brexit giaauliiiluduin 31 unsax GDP 1.9 2.4 1.9 11 1.0

] 1 @ a 1 o dl = quj

2020 LLMﬂma%ﬂmﬁqmimmL@uwmm@m@%@@ﬂmiu nilation 0o s - 2 12013

o o A @ o A A .

TUN 12 UANTAIIET19AINAQULATEFAY Brexit

| ; o S Yield 3+ 03 03 03 05 05

sia twgnzaziilunisuinduszndedaanngdeannas

Brexit 184u1gaaiuduLazdadafunfiaanis i Yield 2y 08 0.6 -0.6 08 -0.7(-0.6)

n19lasandannad Brexit  ndganldden 94w 1Ha Yield 10Y+ 0.2 0.4 02  -0.6(-0.5) -0.4 (-0.2)

UszauRasludansay 420.9

Euro STOXX**  350.3 3855 3285
(419.2)

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

han Bloomberg , PBG




KBANK
PRIVATE
BANKING

AU

Executive Summary Economics By Country Valuations

TBANAINITANAU-ANSF Phase 1 AINALINAD Sentiment ARIANUAY

* GDP 3Q19 2818#37 6% YoY B4AINTIAIA wazlnsnig 5
neunting 6.1% uay 6.2% ANAAU Failunisaenesi PILTN L ATHFN

dl ° 09// 1= 1 ¥ 1 dg/d 1

NANgARIWAL 1992 upkudliusaaniillan 4eauLsaaa Historical Forecast

= ¥ o Ay o 1 d” ag/J a
an anuudlinsaigannislnema (PMI) 9A1ANITNAR

2016A 2017A 2018A 2019E 2020E

LATLIN9NEaULINAIABLIEY ANATTUIARUNTTAY

R GDP 6.7 6.8 66  61(62) 59(6.0)
WAL
, R . & Inflation 2.0 16 2.1 25  24(23)
* PBoC wHauaa LA Inilsznidandnsinaniie
TAsannsRufiszaznans (MLF) 17 aq Sbps gaes 3.25% | Yield SM* 26 NA NA 26 24
o AnNALUTNAUTaNaIN19ANAW-aUTTY Phase 1 gaTw | Yeld 2V 24 28 28 2r(6) 24
warAIAdnazdNsnasuNiulA lunaull dsuauansie Yield 10+ 3.1 3.9 33 31(29) 27(28)
Sentiment AAIATIWAL WANENANGAWINTIW BuusanTg 12960.5
e e e b ean o HSCE I 93949 117093 101248
dszmimanianansindinmisduldlludaazyinlinaaiju (12993.0)
AUAUIIUYULIN at1919AR ANNTNLULAUIAINITIATAN Consensus end of period estimates

**Target price as of the next 12 months

T4 Phase tinlieiags

** Numbers in the parentheses represent previous month estimates

A Bloomberg , PBG
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Al (- %4
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a
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anassiailaafupeun 7 lasdaflugaiigalusen 39 fadsdmadsegia

ey FatladaunndeailuEzaauInINITN L AULATHTNA e
9 @9 Historical Forecast

18901AFFUA BN sEf AT Aa lnan Ty

2016A 2017A 2018A 2019E 2020E

AAL
. . GDP 3.3 4.0 4.1 2.9(3.0) 3.0(3.3)
* JUSUIANT Q3/19 lAUszniAaanuILEl NNIIN +1.9%
YoY hazfdninmim 0.9% 1nlne SCB 91 +40.8% YoY s Inflation 0.2 0.7 1.1 0.9 1.0
INAAINN19918 SCB Life 19U FWD  2nuensuasi Yield 3M-* 16 16 19 12 13
= ] = a
ANTIAIANIN 7] AE KBAINK LAY TCAP 1AARNII8NIT Vield 2+ 16 15 18 14 13
AAe n19ALInIesAUTan weINIs 3.8% YoY
Yield 10Y+ 2.6 23 25 17 17 (1.8)
1 = o o o 1
J mammnimLmﬂuﬂumﬂummmmm w1 TN 11 S0
nngaNuadafiataendmaunau ANUAUAIRAIUNTTN SET* 15429 1753.7  1563.9 (1844.4)
mmﬁwummmﬁmwmlumm@umﬂ T UANLUUANNT  Comsensus end of perod estmates
A990NNAIAN 1T TOLWE LA memummﬁ ﬂ@um%lu "Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

AR +5.44% YoY uaz 15.13% YoY FNNGISL

i Bloomberg , PBG
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41 : Bloomberg , PBG , data as of Nov 1, 2019
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Economics By Country

Valuations

160 -
a—S&P500
150
140 e EUr0 STOXX
130
120
m HSCE|
110
100 BSE100
90
80
70 T T T T T T T T e \SC| EM

ANANISTTINANN 5 URIRRIARY

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

EPS Growth S&P500

2019-2020 10.13% 8.95%

Euro STOXX

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19

Nikkei

4.48% 5.47%

BSE100 MSCI EM

21.71% 11.01% 13.33%

Jul-19

B Bloomberg , PBG , data as of Nov 1, 2019
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v o a Yy
NAADLLULNUUDY mu‘vjumian 9= ¢ Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 . .. 539 539 1.3 6.3 53 12.8 20.9
US (S&P500 Index) 2351 . . 3067 3067 1.5 6.3 5.1 14.9 24.4
Europe (STOXX 600 Index) 330 . . 399 399 0.4 59 6.2 13.8 224
Japan (Nikkei 225 Index) 19156 . . 22974 22851 0.2 4.9 9.2 5.0 16.4
BRIC (MSCI BRIC Index) 278 _._._ 334 318 1.9 6.9 5.4 11.0 14.9
--Brazil (Bovespa Index) 84914 . . 108408 108196 0.8 71 54 224 231
--Russia (MIOEX Index) 2291 . . 2930 2930 2.0 8.7 10.9 32.2 32.0
--China (HSCEI Index) 9834 . 11849 10623 1.5 4.3 3.3 3.1 8.9
--China (Shanghai Composites) 2464 ._. 3271 2958 -0.8 -0.7 2.7 55 15.0
--India (BSE 100 Index) 10716 . ._ 12205 12013 2.8 4.9 8.5 12.4 8.9
Emerging (MSCI Emering Index) 950 _._._ 1096 1049 1.3 6.2 5.1 8.4 1.4
Middle East (MSCI EM EU ME Africa) 236 . 270 253 -0.2 5.1 0.7 8.2 94
Asia ex Japan (MSCI Asia ex Japan) 579 _.—._ 686 649 1.8 5.9 5.5 9.0 1.4
--Thailand (SET Index) 1548 . . 1741 1593 0.0 -1.2 -4.7 -2.6 4.5
--Indonesia (JCI Index) 5777 .-. 6548 6207 -0.7 2.6 -2.0 7.7 25
--Malaysia (KLCI Index) 1551 . . 1731 1593 1.6 1.5 -0.7 -3.9 -2.8
--Philippines (PSEi Index) 6844 ... 8365 7977 0.7 4.8 -1.7 13.6 8.4

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

Major markets Others (Satellites)

Low - High A Last  — Average Low - High A Last — Average
45 4 35 35
35 35
25 25
25 25 16.5
17.8 19.2 180 A
a 48 OO A 53 15— — 2.8 15
M . g | A
16.9 x 8.3
e K
5 T T T T T T 5 5 I ! 5
S&P500 Euro Stoxx Nikkei SHCOMP HSCEl  BSE100  SET MSCI World  MSCI World Health - MSCI Emerging

Care Market

*Nikkei lsisondnyall 2009 ipsanninlsdiunaugs vinlifsiawmy PE gefiaring

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

Major markets Others (Satellites)

Low - High A Last — Average Low - High A Last — Average
7 7
5 5
6 6
4.0
5 5 4 A 4
4 3.4 2.8 4 4 = 3
3 A . 2.3
1.6 1.7 2 | L2
2 — = ° =
a A o -
1 14 A 1.8 11 16 1
1.1
O ! ! ! ! ! ! O O | | O

S&P500  Euro Nikkei SHCOMP HSCElI BSE100  SET MSCI World MSCIWorld ~ MSCI Emerging

Stoxx Health Care Market

B Bloomberg , PBG , data as of Nov 1, 2019
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2.1.3

2.14

215

2.1.6

K-SGM (Vol. 3%)

Lombard Odier

* Risk-based approach with less vulnerable
to forecasts

» Effective diversification with relatively less
equity concentration

* Smoother returns over market cycles

K-GLAM (Vol. 6%)

Lombard Odier

* Risk-based approach with less vulnerable
to forecasts

* Using leverage to enhance returns

» Drawdown management

K-GREAT (Vol. 8-10%)

Lombard Odier

» Risk parity allocation with alternative risk
premier strategy

» Using leverage to enhance returns

+ Drawdown management

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

United Income Focus Trust

Wellington
* Risk-based allocation with optimization
model

» Actively managed with leverage
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ANLLUZUN K-Alpha 2.0

2.2 SATELLITES / CONVICTIONS

Theme Fund

2.2.1 Cash

2.2.1.1  Principle protect K-SFPLUS

2.2.2 Growth Play

2.2.2.1  Chinacontrol volatility K-CCTV

K-SFPLUS

Dynamic thematic

2222 .
investments

K-HIT

2231 Attractive valuation of K-APB

K-APB Asian Pacific bond

2.2.3.2  Portfolio’s cash cow K-PROP/ TAREIT

2.2.4 Uncorrelated Play

2.2.4.1  safe haven investment K-GOLD

P ~

P ~

/7 Long- N ~ Short- ‘\\

/ \ / term \

;’I term ! :'l opportune |

1

‘\\ Wea'_th /" ‘\\ profit /
. creation . taking

------------------
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Model 1 Model 2

K-SFPLUS
K-SFPLUS K-
GREAT
K-PROP / K-APB
TAREIT K-PROP /
K-APB
TAREIT
Qmﬂs:mﬂmimnu NARNTUN
Model 1 Model 2

Core Portfolio K-SGM / K-GLAM / K-GREAT / K-GA / K-GI / UIF-N / 60 55
Cash K-SFPLUS 14 10

K-HIT 6 6

Growth
K-CCTV 6 9
Satellite
K-PROP / TAREIT 6 12
Income

K-APB 3 5

Uncorrelated K-GOLD 5 3
Wwmingan 100 100

Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a.

#iwn: PBG, Usuulagunminnisamunaisangn edufl 20 mugnew 2019
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Date Country Notable Upcoming Events
6 Thai ° BOT MPC Meeting
Japan ° GDP 3Q19
November 14 EU ° GDP 3Q19
18 Thai o GDP 3Q19
27 us o GDP 3Q19
EU o GDP 3Q19
° India ° RBI MPC Meeting
9 Japan ° GDP 3Q19
uUs ° FED FOMC Meeting
December 12
EU ° ECB MPC Meeting
18 Thai ° BOT MPC Meeting
19 Japan ° BOJ MPC Meeting
20 us o GDP 3Q19
21 Japan o BOJ MPC Meeting
January 2020 23 EU ° ECB MPC Meeting
30 us ° FED FOMC Meeting

han - Bloomberg , PBG
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ANRIIUANS (Disclaimer)
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When your Wish 1s more than Wealth.



