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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1an190d GDP Wauin 1.1% China: 2019 A1AN1T0d GDP LA 6.2%
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| A | || g | | aUass || | Allnu
seanefierslng (69.1%) sreaneianlng (65.9%) &
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India: 2019 AANT30I GDP LR 6.2% Thailand: 2019 A1AN1308 GDP L5uls 3.0%
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*GDP breakdown estimates as of 2017.

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

#347 : CIA World Factbook, PBG
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Executive Summary Economics By Country Valuations
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Consensus Estimates
3.8
Inflation —World 2019 GDP Forecast
3.7 -
World 36 3.2 3.1(3.2) 3.6 3.0 3.0 3.6 -
us 2.9 2.3 1.7.(1.8) 2.5 1.8 2.0
Europe 1.9 1.1 1.0 (1.1) 1.8 1.2 (1.3) 1.3 3.5 -
Germany 15 0.5(0.6) 0.8 (1.0) 1.9 1.4 1.4 (1.5)
France 1.7 1.3 1.1(1.3) 2.1 1.3 1.3 (1.4) 3.4 -
Italy 0.8 0.1 0.4 (0.5) 1.3 0.8 0.9(1.0)
Spain 2.4 22 1.8 1.7 0.9(1.0) 1.3 3.3 -
Asia x Japan 6.0 55 5.4 (5.5) 2.3 2.4 2.4
Japan 0.8 0.9 (1.0) 0.3(0.4) 1.0 0.7 1.0 3.2 -
China 6.6 6.2 6.0 2.1 2.5(2.4) 2.3
India 7.2 6.5(6.7) 6.3 (6.7) 4.0 3.4(3.8) 3.5(3.6) 3.1 T T T
Thailand 41 3.0 3.3 11 0.9 10(1.1) Feb-17 Dec-17 Oct-18 Aug-19
Major Central Banks Current Rate Last Decision Next Meeting
@ Federal Reserve (Fed) 1.75% - 2.00% 19 Sep 2019 -25 bps 30 Oct 2019
O European Central Bank (ECB) -0.5% 12 Sep 2019 -10 bps 24 Oct 2019
® Bank of Japan (BoJ) -0.1% 19 Sep 2019 No Change 31 Oct 2019
e Bank of Thailand (BoT) 1.50% 25 Sep 2019 No Change 6 Nov 2019

* Numbers in the parentheses represent previous month estimates ﬁ:m : Bloomberg , PBG
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GLOBAL MONETARY POLICY...lowering yields?
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Valuations
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ﬁ’qﬂﬁ’ywmmugﬁq
Historical Forecast

2016A 2017A 2018A 2019E 2020E
GDP 1.6 2.2 2.9 2.3 1.7
Inflation 1.3 2.1 2.5 1.8 2.0
Yield 3M* 1.0 1.7 2.8 1.9 (2.0) 1.7
Yield 2Y~ 1.2 1.9 25 1.6(1.7) 1.6(1.8)
Yield 10Y* 2.4 2.4 2.7 1.7(2.00 2.0(2.2)
S&P500** 2238.8 2673.6 2506.9 Jee8t

(3273.4)

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

han Bloomberg , PBG
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Historical

2017A 2018A

Forecast

2019E 2020E

GDP 19 24 1.9 1.1 1.0 (1.1)
Inflation 0.2 15 1.7 1.2 1.3
Yield 3M* 03 03 -0.3  -0.5(-0.4) -0.5(-0.4)
Yield 2Y* 08 06 -0.6 -0.8  -0.6 (-0.5)
Yield 10Y* 0.2 0.4 0.2 -0.5 (-0.3) -0.2 (-0.1)
419.2
Euro STOXX** 350.3 385.5 328.5
(416.0)

* 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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* FguraBuReAtlsznIAanNEIAYAAS nANATiuLTURY
dg/ o A o Y o a a o dg/
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ANRIANN AALINNAALAAY RBI 3) UFFUINTANITAINY
wazn9UslnAsz ez AURTIL LAz 4) ANRAUNAIYUAINTIE
UNAL

* wasranuBuREsLEA I BeUTasuRa A liduuiin
e Uaniy P/E Ratio 1aq1fun 19.4 i1 unandnAade
fiaunds 10 TN 16.5 i wazmile +2SD

ﬁ’qﬂﬁ’mumugﬁq

2016A

Historical

2017A

2018A

Forecast

2019E 2020E

GDP 8.0 8.2 7.2 6.5(6.7) 6.3(6.7)
Inflation 5.0 3.3 4.0 3.4 (3.8) 3.5(3.6)
Yield 3M* 6.5 6.5 7.5 NA NA
Yield 2Y* 6.3 6.6 6.9 NA NA
Yield 10Y* 6.5 7.3 7.4 6.6 (6.3) 6.6
12939.6
BSE100** 8386.7 11029.8  11161.0
(12753.1)

* 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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HANTLYLIAIAIATINNNTATFDNIANITEIBAN ANATINL]
VAR UUTANITAINUNIATTALFUARALTU WHiEN Wien 2007 dUles 20Ee 20200
dnsnanide o Taqifudepsdauasuniaiulnges GDP 3.3 4.0 4.1 3.0 3.3
a %
asghials Inflation 0.2 0.7 1.1 0.9  1.0(1.1)
o c . o Yield 3M+ 1.6 1.6 1.9 1.2 1.3
* ARuumudsAgaluseundn 61 wnzszail 30.45 U
mmmmmmﬁﬂ T,mﬂ {41 o1ln. wisamdszniauloung Yield 2Y* 1.6 1.5 1.8 1.4 1.3
meumﬂL\mmul,wmmmmmmmmme‘w Yield 10Y* 26 2.3 25 1.7 (1.8) 1.8
, o 1844.4
al i = d o = *x
e luanennianiviaanaaiudaléin +7.35% Yoy Ias SET 15429 A3 9039 ek69)
unvieadenan swnsuaziads  HuleluseAuga  Consensus end of perod ssiimates
sanivean analagannznguiaims Target price as of the next 12 monihs

** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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! Bloomberg , PBG , data as of Oct 4, 2019
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160 _

e S&P500
150
140 e EU0 STOXX
130
120
110 s HSCE |
100

BSE100

90
80 e SET
70 T T T T T T T T T
Jan-15  Jul-15  Jan-16  Jul-16  Jan-17  Jul-17  Jan-18  Jul-18  Jan-19  Jul-19 == MSCI EM

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 10.99% 8.77% 4.44% 6.40% 19.54% 11.68% 13.15%

P Bloomberg , PBG , data as of Oct 4, 2019
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v o a Yy
mmmmummmuuuwﬂan = & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 H— 532 515 -0.9 0.5 -2.2 2.6 15.4
US (S&P500 Index) 2351 H— 3026 2952 -0.3 0.6 -0.8 4.4 19.6
Europe (STOXX 600 Index) 330 H 393 380 -2.9 -0.6 -2.0 4.8 16.4
Japan (Nikkei 225 Index) 19156 . 23784 21410 -2.1 4.3 -0.8 -8.1 9.0
BRIC (MSCI BRIC Index) 273 “ 334 301 -0.3 0.1 -6.2 7.0 8.4
--Brazil (Bovespa Index) 82322 . ._ 105817 102551 2.4 1.3 -1.5 24.6 16.7
--Russia (MIOEX Index) 2291 . . 2843 2693 -2.0 -2.9 -2.0 18.2 20.7
--China (HSCEI Index) 9834 _. . 11849 10147 0.0 -1.0 -6.2 0.0 4.0
--China (Shanghai Composites) 2464 ._. 3271 2905 -0.9 -1.7 2.7 55 19.3
--India (BSE 100 Index) 10266 . 12205 11272 -3.2 2.9 -5.1 8.4 2.1
Emerging (MSCI Emering Index) 935 ._. 1096 997 -0.5 0.8 -5.2 25 5.7
Middle East (MSCI EM EU ME Africa) 229 . . 270 243 -1.8 -1.6 =17 5.7 4.8
Asia ex Japan (MSCI Asia ex Japan) 571 H 686 614 -0.4 0.2 -5.7 1.5 5.2
--Thailand (SET Index) 1548 . . 1741 1606 -2.3 -3.0 -6.6 -4.0 52
--Indonesia (JCI Index) 5703 H 6548 6061 -2.2 -3.3 -4.9 8.3 0.0
--Malaysia (KLCI Index) 1558 . . 1777 1558 -1.4 -1.8 -6.2 -9.4 -5.1
--Philippines (PSEi Index) 6844 . 8365 7705 -1.5 -1.7 -4.9 10.7 4.7

P Bloomberg , PBG , data as of Oct 4, 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 45 o
35 35
25
25 25 15.8
16.9 17.8 15.2
13.8 - A 15.3 15 -‘- A 12.1
A 10.3 —
15 — "N A A 15 A
15.5 — 8.2
A
x
5 T T T T T T 5 5 T T
S&P500 Euro Stoxx  Nikkei SHCOMP  HSCEI BSE100 SET MSCI World MSCI World MSCI Emerging
Health Care Market

*Nikkei lsisondnyall 2009 ipsanninladiunaugs vinlifsiamy PE gefiaring

Valuations

P Bloomberg , PBG , data as of Oct 4, 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 5 3.9
4 3.4 4 22 =
2.7 3 3
3 A 3
— - A
2 4— e 2
1.6
2 - — 2 vy
b == A — - 1 15 1
1 5 A : 1
1.1
0 T T T T T T 0 0 , , 0

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

Stoxx Health Care Market

P Bloomberg , PBG , data as of Oct 4, 2019
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Diversified balanced fund

o o 2.2 SATELLITES / CONVICTIONS

* Risk-based approach with less vulnerable
to forecasts

» Effective diversification with relatively less
equity concentration

* Smoother returns over market cycles

ANLLUEUN K-Alpha 2.0

Theme Fund

2.2.1 Growth Play

2.2.1.1  Chinacontrol volatility K-CCTV

2.1.2 K-GLAM (Vol. 6%)
Lombard Odier
* Risk-based approach with less vulnerable
to forecasts
» Using leverage to enhance returns
+ Drawdown management

Dynamic thematic

. K-HIT
investments

2212

213 K-GREAT (Vol. 8-10%)
Lombard Odier
» Risk parity allocation with alternative risk
premier strategy
» Using leverage to enhance returns
+ Drawdown management

2221 Attractive valuation of K-APB

K-SFPLUS K-l | Vi
Asian Pacific bond

K-

io’ K-PROP/ TAREIT

214  K-GINCOME APE GREAT 2.2.2.2  Portfolio’s cash cow

J.P. Morgan i o

«  Aim to provide sustainable income 2223  Principle protect K-SFPLUS

* Focuses on Dividend stocks, REITs, and K-PROP /

* Income play with Auto-redemption TAREIT
215 K-GA 2231 Diversifier with K-ART

BlackRock uncorrelated return

» Capital-based asset allocation mmmmmmas e

* Relatively higher exposure in equity e \\ e Short- ‘\\ 2.2.3.2  Safe haven investment K-GOLD

+ Likely to outperform during market rally / Long- \ / AN

«  Growth play with dividend payment / term \ + / term \

| ! [ opportune !

216  United Income Focus Trust \ wealth \ profit /

Wellington S . creation . taking

+ Risk-based allocation with optimization Y Piig N - L

_____

model
+ Actively managed with leverage
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Model 1 Model 2

K-SFPLUS K-GI

K-PROP / K-APB

TAREIT

K-PROP /
K-APB TAREIT
anilgza9ANITRINY HARNUN
“ ~
Core Portfolio K-SGM / K-GLAM / K-GREAT / K-GA / K-GI / UIF-N 60 55
K-HIT 6 6
Growth
K-CCTV 6 9
K-PROP / TAREIT 6 12
Satellite Income K-APB 3 5
K-SFPLUS 2 3
K-ART 12 7
Uncorrelated
K-GOLD 5 3
DRI ITELEY 100 100

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

fiwn: PBG, Usulaguinminnisamunaisangn edufdl 20 fugnew 2019
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DEI! Country Notable Upcoming Events
4 India ° RBI MPC Meeting
18 China o GDP 3Q19
24 EU ° ECB MPC Meeting
October 30 ° GDP 3Q19
vS ° FED FOMC Meeting
31 EU o GDP 3Q19
Japan ° BOJ MPC Meeting
6 Thai o BOT MPC Meeting
Japan ° GDP 3Q19
November " EU o GDP 3Q19
18 Thai o GDP 3Q19
27 us o GDP 3Q19
EU o GDP 3Q19
° India ° RBI MPC Meeting
9 Japan ° GDP 3Q19
UsS ° FED FOMC Meeting
December 12
EU ° ECB MPC Meeting
18 Thai ° BOT MPC Meeting
19 Japan ° BOJ MPC Meeting
20 us o GDP 3Q19

A - Bloomberg , PBG
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ANRIIUANS (Disclaimer)
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When your Wish is more than Wealth.



