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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 ALTA 6.1%
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718828939114 (21.6%) TG @5.5%) 4 QURMEELI D (14.6%) NANNIHAR (39.5%) #
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| A | || g | | aUass || | Allnu
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India: 2019 AANT3aI GDP Hiuls 6.0% Thailand: 2019 A1AN1308 GDP t5uln 2.6%
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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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ALINTNILATHFNA AIAN1sad GDP 1an 1 2019 USutzaaas
Consensus Estimates
3.8 - e \World 2019 GDP Forecast
Inflation
3.7 -
World 3.6 3.1 3.1 3.6 3.0 (3.1) 3.0 3.6 1
us 2.9 2.3 1.8 (1.7) 25 1.8 2.1 35
Europe 1.9 1.1 1.0 1.8 1.2 1.2
Germany 1.5 0.5 0.7 1.9 1.4 1.4 3.4
France 1.7 1.3 1.2 2.1 1.3 1.2 (1.3)
Italy 0.8 0.2 (0.1) 0.4 1.3 0.7 0.8 (0.9) 3.3 1
Spain 2.4 2.0 (2.1) 1.7 1.7 0.8 1.1(1.2) 39
Asia x Japan 6.0 53(54) 5.2(5.3) 2.3 2.4 2.8 (2.5)
Japan 0.8 0.9 0.3 1.0 0.6 0.9 (1.0) 3.1
China 6.6 6.1 5.9 21 2.6 (2.5) 2.8(2.4)
: 3.0 T T . .
Ind 7.2 4.0 . . . .
ndia 6062  56(61) 3432 3938 Feb-17 Oct-17 Jun-18 Feb-19 Oct-19
Thailand 4.1 26(29) 29(3.0) 1.1 0.8(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
O European Central Bank (ECB) -0.5% 24 Oct 2019 No Change 12 Dec 2019
@® Bank of 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:m : Bloomberg , PBG
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Today’s headline

Economics By Country Valuations

Executive Summary

2020 RECOMMENDATIONS — 5 RULES TO FOLLOW
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Executive Summary Economics By Country Valuations

NANARNSIDAULD mmzﬁﬁﬁ%ﬁﬁmaugﬁqﬂ%‘ummLﬁm manz‘iﬁmiugﬁ@maarﬁm

* FuauATEgnaneniAnIsnandsasiianlaaigaiail AILNTNNLATHFNA :

NIANITHARLABUNGARNIEL 2019 HAWGAR o
Historical Forecast
ANARAAINNTINLAL @mﬂmﬂﬁﬁmmmw@m
ﬂ?”mm@ummm 2019 mummmmm@mmmmmu 2016A  2017A  2018A  20719E 2020E
AR LAZAINTNITAUAANITD] GDP 16 59 59 53 18(1.7)
* ganAanihaunaAN 2019 wiNWAL 0.3% 1A9aIN Inflation 1.3 2.1 25 1.8 2.1
o = ] 1 1 v a
NARD MLAAUNDLS LLmimﬂmamN 8 AN 13 9904 Vield 3N 0 o " g g 18(17)
LT UEIDAUNE VAR ﬁfrﬂ@wmwuumwmu muél‘wm
Lﬂuﬁm@mwmummmimqm 1 luasa 1 umu Yield 2 1.2 1.9 25 1.5 16
LATBIAN WAZBINNS mmmumfm@umﬂmzﬂwu Yield 10Y* 2.4 2.4 2.7 1.7 (1.6) 1.9
A
RIVEN 3638
. o S&P500** 22388 26736  2506.9
° o aa o a o o ] = o a o (33363)
ATHTUILATEgNAgIlTuasaIled E1ATEHgNAanTge
| * Consensus end of period estimates
TLARNFD

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

han Bloomberg , PBG
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Executive Summary Economics By Country Valuations

LATHFNALDTAULIAINARUNTNGIN NAINANITHARENNFARIAD

* uanAnginaaTINntelulszina (GDP)  wesylalau < e -
5 K . AILNTNNLATHFNA
28178159 0.2% QoQ lulpsnna 3 lunnieNiaasuil +0.1%

. - . Historical F t
t|5aLAE +0.3% WAYBANA +1aendn 0.1% istorica orecas

* Tunwsu GDP lnsuna 3 189 EU fsasgnduindaumnan 2016A  2017A  2018A  2019E  2020E
v PV o A v v
Faen1slEaneN1AASIEFAY (+0.3%) ANNNIAIENIT LY GDP 19 54 19 11 10
1 o/ g + O
NENAIFUAZNITAINU (+0.1%) Inflation 0.2 15 1.7 1.2 1.2

* pArantIlaan e ludszmAenalAsunanssnuann

v 42 Yield 3M- 0.3 0.3 0.3 0.5 0.5

W IR UN B g

*  NANARNIARARMNITNTREaTNUIAIMTIN uAa TR A, vield 2 08 06 06 07(08 07
He9ANNNIINARRUALSEINNUANAY  (-1.7% AR Yield 10Y+ 0.2 0.4 02  -0.5(-0.6) -0.3 (-0.4)
+0.1%) TLNTIIANNEDULEDENIADLIRII89N1ANNT 4272
_ _ _ Euro STOXX**  350.3 3855 3285
m@mmﬂmmumnm@uﬂmﬁm (420.9)

* 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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a P o o P Y a < (Y
GDP ﬂ%Lﬂﬁlmﬂ'\ﬂﬂQﬁ']Qﬂoluﬁ@u 6 ﬂ ﬂ’]ﬂlﬁl%‘ﬂﬂﬂuu’mztﬁumuwaﬂ’]%‘ﬂ%‘xlau

* GDP lmswna 2 (nengnAN-riuenew) U 2020 2885 5
4.5% YoY fngaluseu 6 I uazandnlasunaneuniing P TNI9LATHFNA
5% L399ANIANNIANITLEINANIAATITAYW NN9TAIYY Historical Forecast

AABNTY LAZAIANNTNARNTZARAA9ANNE9R8NTIE 1

2016A 2017A 2018A 2019E 2020E

I99A9
GDP 8.0 8.2 72 60(62) 56(6.1)
1o a 1 N aa
* uiINFTUIARTNENENNNITAUATEHINANIUNIAAN 1B R
e = e B Inflation 5.0 3.3 40  34(32) 3.9(36)
yana dnanNuliniasuiA1e wazulsgligiaivna
sauDeNsannantieand RBI N9 1.35% Aausisiull 2019 vield SM¢ 65 05 = NA NA
* weduhefiaenszAuiasegiaids lnawad liinng | Yeld2" 6.3 6.6 6.9 NA NA
13lnA waznisldananianiaEen uazniaenauav Yield 10Y 6.5 7.3 7.4 6.5 6.5
AndIunanaay GDP 9% HATEINIAINIINITHUAIAGIAY 13534.8
o . BSE100* 83867  11029.8  11161.0
Buiunalulasunadnaly (13213.5)

* 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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Economics By Country

Valuations

07 5:2 USuandmmaenidaas 0.25% wnegii 1.25% e
doulvnyiudinnaziAsgiazesinagnnasiuuazazaeR9ag
ﬂﬁﬂﬁ@'ﬁ/ﬂ[ﬁhﬁﬂﬁ‘zmﬂﬁﬁmqmL?le@ﬂ nsldananianiaEan
Tutlszmaanasatinamiulidn auuguaniinainnisdnganu
nawnrulungudsean

1lszn 1/ GDP Q3/19 Tesan WaTaanu e 2.4% find
dszanunisndidntias dena’lil OM/19  aenasaLies 2.5%
Wi dadefidasaiuayuienisgllnatilnaensu uas
F9U1A FINDINITAMUIIN WANTTEeRENAURINTIAL A
mmmm'ﬁmmaﬁqnﬂﬂ@;mﬂﬂL’fiuﬁuﬁ'}fqmmummﬁmﬁq

nsdeaanluheusa1ANNARILIS -4.54% YoY WaZNINNGN
ANAT -3.70% YoY usinan19ANgIAuiunaeg uianaanin
= o A 1 1 =3 tal a o dy o
Wauduneuneu atelsininduidyyinnuialy
gRAMNIINANATY 7] NFTUNANTINLUAINAIATINNNTAT 1T
Electronics MNAUNWUEA +5.49% YoY

ﬁ’qﬂﬁ’ywmmugﬁq
Historical Forecast
2016A 2017A 2018A 2019E 2020E

GDP 3.3 4.0 4.1 26(2.9 29(3.0
Inflation 0.2 0.7 1.1 0.8 (0.9) 1.0
Yield 3M* 1.6 1.6 1.9 1.4(1.2) 1.2(1.3)
Yield 2Y* 1.6 1.5 1.8 1.4 1.2 (1.3)
Yield 10Y~ 2.6 2.3 2.5 1.6 (1.7) 1.6(1.7)

1807.9
SET** 1542.9 1753.7 1563.9

(1810.6)

* 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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160 -

—S&P500
150
140 e EUFO STOXX
130
120
110 e HSCE |
100

BSE100

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

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 10.06% 9.76% 8.46% 5.51% 23.68% 11.51% 13.82%

%7 : Bloomberg , PBG , data as of Nov 29 , 2019



KBANK
PRIVATE
BANKING

AFTIAITNU
Q
Executive Summary Economics By Country
v oY
NARABULNUUARN mu‘vguwﬂaﬂ = & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 # 9 550 547 0.7 2.3 7.6 14.3 22.9
US (S&P500 Index) 2351 5 9 3154 3141 1.0 3.3 7.9 16.1 27.6
Europe (STOXX 600 Index) 330 £ "] 410 407 0.9 2.4 7.8 18.2 25.0
Japan (Nikkei 225 Index) 19156 £ - 23520 23294 0.8 2.0 13.3 6.5 18.7
BRIC (MSCI BRIC Index) 278 - 334 316 0.0 0.4 6.2 9.4 14.2
--Brazil (Bovespa Index) 85136 s Y 109581 108233 0.8 7.1 5.4 22.4 20.5
--Russia (MIOEX Index) 2291 + - 3009 2935 2.0 8.7 109 32.2 28.7
--China (HSCEI Index) 9834 - —p 11849 10302 -1.9 -1.7 2.6 0.7 5.6
--China (Shanghai Composites) 2464 . 3271 2872 -0.8 -0.7 -2.7 5.5 11.2
--India (BSE 100 Index) 10716 * o 12243 12143 2.8 4.9 8.5 12.4 9.1
Emerging (MSCI Emering Index) 950 *-0 1096 1040 -0.8 -0.1 6.1 7.6 10.5
Middle East (MSCI EM EU ME Africa) 236 - 270 251 -2.5 -0.5 3.8 6.8 8.5
Asia ex Japan (MSCI Asia ex Japan) 579 = 686 647 -0.2 0.6 6.6 8.1 11.0
--Thailand (SET Index) 1548 — ——— 1741 1591 -0.4 -0.6 -3.5 -0.4 4.5
--Indonesia (JCI Index) 5827 9 & 6548 6012 -1.4 -4.5 -4.9 1.6 0.7
--Malaysia (KLCI Index) 1551 . o 1731 1562 -2.1 -1.0 -2.0 -3.9 -4.6
--Philippines (PSEi Index) 7348 =0 8365 7739 0.7 4.8 -1.7 13.6 7.5

%7 : Bloomberg , PBG , data as of Nov 29, 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 35 35
35 35
17.3
25 64 25
2 2
° 19.6 > 12.9
A
b — A
14.9 x 155 A
1.4 = f—
17.8
5 T T T G P T 5
S&P500  Euro Nikkei SHCOMP HSCEI BSE100  SET 5 5
! !

Stoxx MSCIWorld ~ MSCI World  MSCI Emerging

Health Care Market

*Nikkei lsisondnyall 2009 ipsanninladiunaugs vinlifsiamy PE gefiaring

%7 : Bloomberg , PBG , data as of Nov 29, 2019
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Trailing Price-to-Book Ratio
(Based on 10Y historical data)

Major markets

Others (Satellites)

Valuations

Low - High A Last — Average Low - High | Last — Average
7 7
6 6 ° 4.2
5 5 4 A
4 35 28 4 4 23 =
A
. - ° A
16 1.8 2 — I
2 _ —_ 2 e
A A A
A — 1 1.6
1 4 A T 1
1.1 '
O T T T T | | O O T |
S&P500  Euro  Nikkei SHCOMP HSCEI BSE100  SET MSCIWorld  MSCI World  MSCI Emerging
Stoxx Health Care Market

%7 : Bloomberg , PBG , data as of Nov 29, 2019
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2.1 CORE

Diversified balanced fund

o o 2.2 SATELLITES / CONVICTIONS

* Risk-based approach with less vulnerable
to forecasts

» Effective diversification with relatively less
equity concentration

ANLLUEUN K-Alpha 2.0

* Smoother returns over market cycles 2.2.1 Cash
2.1.2 K-GLAM (Vol. 6%)
Lombard Odier 2.2.1.1  Principle protect K-PLAN1

* Risk-based approach with less vulnerable
to forecasts

» Using leverage to enhance returns

+ Drawdown management

2.2.2 Growth Play

2.2.2.1  Chinacontrol volatility K-CCTV

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

Dynamic thematic

. K-HIT
investments

2222

K-

214 K-GINCOME
J.P. Morgan K-APB
* Aim to provide sustainable income

* Focuses on Dividend stocks, REITs, and
non-investment grade bonds K-PROP/ 2232 Portfolio’s cash cow K-PROP/ TAREIT

GREAT 2231 Attractive valuation of K-APB

Asian Pacific bond

* Income play with Auto-redemption
TAREIT
215 K-GA 2.2.4 Uncorrelated Play
BlackRock ]
+ Capital-based asset allocation P —— N — . 2241  Safe haven investment K-GOLD
+ Relatively higher exposure in equity e \\ e Short- N ) )
« Likely to outperform during market rally s Long- s AN 2242 Seekopportunity with K-MBOND
«  Growth play with dividend payment / term \ + ; term \ unconstraint bond
. | i |  opportune |
216 United Income Focus Trust \ wealth ! \ profit /
. N, . ’ Y /
Wellington R “._creation ™\ taking
* Risk-based allocation with optimization Sl - Seel g
model T/ T

+ Actively managed with leverage
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UIUUNNIFANULRY K-Alpha

Model 1 Model 2

K-

GREAT

K-APB
K-PROP/ K-PROP/
TAREIT TAREIT
. - e . uﬁnnwsamu (%)
AA1lsEHIANITANY NARNTUN
Model 1 Model 2
Core Portfolio K-SGM / K-GLAM / K-GREAT / K-GA / K-GI / UIF-N 60 55
Cash K-PLAN1 1 5
K-HIT 6 6
Growth
K-CCTV 6 9
Satellite K-PROP / TAREIT 6 12
Income
K-APB 3 5
K-GOLD 5 3
Uncorrelated
K-MBOND 3 5
Wwmingan 100 100

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

fiun: PBG, Uiumlaguuminnisasuaioangs Weduil 21 wgAaniew 2019
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Date Country Notable Upcoming Events
EU o GDP 3Q19
° India ° RBI MPC Meeting
9 Japan ° GDP 3Q19
us ° FED FOMC Meeting
December 12
EU ° ECB MPC Meeting
18 Thai o 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
5 Thai o BOT MPC Meeting
6 India ° RBI MPC Meeting
February 14 EU o GDP 4Q19
17 Japan o GDP 4Q19
27 us o GDP 4Q19

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



